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BANK RETURNS,.
fl\lll-‘. tollowing are the bauk returns tor the month |

ending October 31, Tout:— {
LIAMIRITIES. {

Natee in Circulation hg 37 |
Ratauces due to other Banks ... cens IR
Depustts et boating inleiest .. g : |
Depvsite braring anterest |
ASELY |

Coln, Bulion asd Proviseal Notes ... Su8 201
i

1A 32

Landed o uthier property of Bank

Guvermnent Sgetritied Lo FUUTRR N R T
Notes or 0l ot other Bauks, ..., [P M Wril) BTV
Bainnces due trom wther Banks ... . 5350 182 i
Notes aind Bilis dis¢stinte EE R
Other debts e e . cee eee 240U

Comparing these retarns with thewe for the month
preslutis, wo tind that the note circulution of alt the
banhs {(xcept of the City and Molons’, which I8 s
triflo luwer, a.d the Bank of Yontreal, which has been
reduced 4.9, lias been inereased  {p seme in-
stances, very Iargely, the total gam on all the banks
being 21,000,615 Ihe circulation of the Commereial
has fucresred 323000 ot the Bank of B N A 2215 0,
of the Bank uf Leranty 332y, of the Qutario $276,-
000, and of the Ruyal Canadian 3161000 What the
amount of Provincial Notes in ehculation mas be, we
have no meansg of knowing, but presume, if a-Wled to |
the bank cireu'ath m a lerge incrozse fn the total cir- !
culati.n would appear |

Depoxdts shew a gain of nearly S000,000, the increase
being un those not hearing interest

In specic and egal tenders. there is an increaso of
2678415 Those ure rcturned as one item but to bo of
& y vi'ue ta the pubhe shonld be given separately

Gavernent seemines have deereased 32 105 400,
with which ameunt the Bank of Montreal has parted

Discuunts e mercased 917 0 the Rank of Mon-
treal, Comm reral Bank, Bavk of Toroutn, Onturio
Bauk, and Bank ot B N A . taking the lead aud ex-
tendiug their disconuts $1 20 207, some of the others
having ad .pted an oppesite course

The gross carnings of a'l the banks for the month
would uppear from the returns to by $121,633

BUSINESS IN THE UNITED STATES.

JIERE are now and then uttered in vanotusquarter 3
mutterings about the coudition ot business an the
United States, to the eflect that it 13 fipossib o
for the present condition of things to continuo
much longer, aud that symptoms are not want-
ing of that general break-up which it was thought
would eusue mmed.ately on the close ot the
war. There are certmnly some grounds for ap-
preliensivn.  The  fabric of credit, above and
apart trom that of the general Govermment, is again
expandimg, ntd itsceds ondy a coustderable expansion
of this rort to brng down the whule structure.  Euor-
mous unportations and extravagant expenditures
have now become the rule, and this wath no corrcspond.
ing augmentationan the volume of expurts.  So long
as the process of transterring the imanense war debt
to forcign holdurs continues, & serivus dram of gold
may not take place, but unce let distrust take the place
of contidence, and sceunities be no tonger absorbed,
but returned,—,0id must flow in Jarge quantitics out
of the conntry, aud tiicn we shall see the beg.aming of |
the end.  Lhe transactions of Canada with the United
States are for the most part vn a cash basis, at any
rate, +0 far as exports aro concerned. ‘fthe only ex-
ception to this 1s sawa lunber, agamst which deafts
are sti:l drawn at threc and tour months date. Stochs
ot thns article accumulate m Froy and Ajbany, ag well !
as at other poiuts on the Hudsun River, including q
New York, and fram the nature of the article asa
barluing matenal, it s gencrally sold on credit. Thus,
the wherewithia! to pay the drafts from Canadaagaing.
tumber stuppad, consists in bills drawn by the Albany
merchant on vanous dealers ai d builders, who depend
{n their turn fur the ncaus to meet thum un the pay-
ments wade them Ly the parties for whum buildings
are buug vrected,  Here, then, the trade mingles with
the great stream of business and general life in the
country, for the persous that ure buiiding are end-
lessly diverettied. A general reculsion would put a
stop to the lacger part of the bulding gelag on, then
the butlder would find lus payment stpped, —he, in
tury, would be unable to meet tns acceptances, and the
Albany merchant would be compelied to alluw Cana- .
dian Jdrufts to come back protested. 1hus the embar- {
rassment wowid reach us  There s, of courre, a largo |
oxport business in lumber fivn the Ciited States to
t10 Weat Indies and South Amerlea, and as this fs un-
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THE TRADE REVIEW.

I aflicted by the internal cendition of the States returns

would cuntinue Just as uaial  In @ great revulsion
it Is Impoussible to gay who may stard and whe way
not  In furmer panies, mercantile hiowses have gone
dunn by the score, and those of high eredit and long
standing wore ne exeption to the eommen ot As
a rulo, the pursons eugaged in the Jnmher trade of
Albany and lroy are In high credit and deservedty
guod staading, and it §3 poedble from the way in
which many transactions are carricd onhotween them
and the persons shipping lumber from Canada, that
even fu the event of a general break-up of credit, no
1o woull ensue to the producer iere  Weaef r o of
cuurse, tu cases where the commlssiun merchant makes
Jdvances tu the consignor, and is reimbursed by the
pruceeds ol linber seut im

But where lumber ix fuorwarded acenrding to cor-
tract of sale, and payment is made by Mooy paper
therd is undoubtedly the risk spoken of fu the e gm
ning uf this artaicle It would undoubtedly he for the
advantage of partics engaged i the business, it the
syetem could becotne the rule of trade which bas
already been acted on in gome iustances, viz , that the
artiche ~hould Lo sold deliverable at the Canadian port
uf shipment ur frontier, aud fur cash thepe  There i+
another way in which Canada would be eifiefed by
a general revlusion, viz, in the case of Jurge houses
who fiave branches Dath du the States and in Canada
Miny <uch are cugaged fu the Tumber basiness some
having their centre in Canada and somo in the States
The stability of the strongest of them might be effiected
by a commercial revulsion and its consequences
Stocks unsaleablo, debts irrecoverable, real estnte n
drug, creditors harassing for payment, hauk accom
modation not to be had ut any price, all these eom
bined would bring about a condition of things which
would suverdly try any but thoze whosze athurs were
on a cash basis,—or whose principal strength was in
thi» country

Cautivus and far-sceing financiers in the United
States are watehing with increasing interest the Qv
velupinents ot business from day to day.  The indica.
tions ot commercial troutle in the South are causing
ablo uuc Goods sent there since the
clure of the war are by no means realizing the roturns
that were expected  The progress made in the ye.
organizativn of socicty i3 so slow that business aflairs
are as yct in a stato of uncertainty  Stocks of gouds
sent South, on the supposition that tho habits of
formcer days would be resumed, and that an homense
void requirced to be filled, have passed off so slowly
that the paper drawn against them has only, in very
few justances, been paid. ‘The trader and merchant
of the South finds himselt with s goods on hand,
and loarng by experience that the luxuties of former
days cannot be bought nuw, or, at any rate, cannot be
paid for. A vast mass of fndebtedness is thus accunu.
lating againat the South, aud there is httlo prospect at
present of ite being iquidated. The great mercantilo
centre must feel this increasingly, as’ remittauces are
made to Europo in payment of importations, and
tinic only is required to develup a state of pressure
In New Orleans, distrust is approachmg thoe propor.
tiongot a panics and cotton billssent from thence to the
New York marhet, are barely negociable at any price.

counsid

I So long as monecy continucs easy, and loans can bo

carned over, the pressure which this stato of thiugs
tends to bring about will bo arrested.  The mncreased
quictude in political affairs, at present prevailing
in consequence of the complete victory of the Repub.
lican party in tho rccent contest, will also tend to im.
purt conndence, But this very contidence will carry
tho sceds of future embarrassmentz, and hasten the
lung feared revulsion.  Extension of credit is the great
thing to be feared, and this i3 precisely what will
naturally take place when political apprehcnsion is
dissipated  Against such apprchensions, {hero ig, of

© course, to be set the va t productive power of the

country. Cahfornia and the South-West are continu-
ally pouring in supplies of the preclous fhetals, and
these, we apprehiend, occupy the front rank in tho list
of availablo sources for liquidating foreign fudebted-
ness  Cotton, it is diflicult to speak of, but the gene-
ral impression is that the amount that can be exported
will {all short of what sauguine speculatorstooked for.
The great corn crop will yield a large avalable sur-
plus, cither in its natural shape or when converted
into pork  In addition to all which tho transfer of in-
debtedness from America to Europo will act with the
forcu of an export.

These considerations must be alloveed due weight in

| estimating tho probabilitics of the future. That things

wear an appearance of outwind prospernty < umdee
niable, but that the bastsof this is fale and doiuave,

18 equally g0, Al expenience i experiened hay
repeatediy hiad to deal with & <imilar cunditivu ot af
tats,) points te the certaim concduslon of a state of in.
Hatiun, high prices, active business, and great profits,
when an drredecnable and doeprecialed curiouey Jies
at the fuundattun of the whole, and thoagl & Jonger
timne tuat was ever hausw o may dagese b thas stanc
budore the usaal revalsion Is brought about, it wonlll
bo hittie dess than amiracto 1 1t should wever veeur at
all,

PROTECTION TRIED AND FOUND WANTING,

‘U1, New York Hhde and Leather Inferest stiares
l that *the New Logland buat and shos manu.
tagtarers are discharglug husdreds of worthmen, who
ar@ not only obkged to abiudin their occapativies,
but cvidentiy labour under extrionbinary  mentat
anniety regarsing the future, fur they aie leaving
thaar finte focalaties, and pushoog thede way West,
<earch of some spot where expenses will Le iessened
and labor steady.”  Now, almost tho only argument
the protecthiomists of Canada gt forwara to which
any wefght attaches, 14 that by a lugh tanifl labour ts
retammed n the country.  lLuey Iny much stress on
this arguiment, and taik ot tho prime necessity there
13 that wo should ave a budy ot shilled tuechianics,
whos¢ wages would provido atund and create a mar-
kot for the productions of tho country. Well, grant.
wig for the momient, thae ther lugic s good, what be-
comes of 3t when the premise upon which at a8
foundud crumnbles away ! In the Lusted dtates, pro.
tection, coertmanly, 13 getting a fwie toal, and ot s ials
there, wathevery natural advauntage to sustaiuat, and
with o very extersive hoe inarhet dor domestic manuy.
tacturey, what suay beeagected herc i Lanada, wheee
the demand 1 binuted to supplying the waats ot &
ponulation less than that of the State of New York
alune, The Hide and Leaiher lutercst attributes the
dicharge ul these Workimen to a jalling off in the de
mand fur buots and shoes, cansed by ther ligh prce,
but 1t scems to consider that the price is such as to
give the manufacturer & rate of profit aborve a fur ree
muneration fur the capatal auployad, aud, cunse
suently, that he could aflerd to luwer it i urder to
sumufate the demand.  But we think the competition
bLetween the manutacturers must now beactive envugh
to keep prices ot boots and shoes as low as consistent
wath their profitable production, and that the cause of
their dearness i3 attrabutable to tho icreased cost of
fabour and raw material, tegether with the direct
taxation from which tho manufacturers are not ex.
cupted  Of course, protection iz not the cauw of
tanation, but 1t 1+, to a great extent, of the high cost
of labor and of raw material.

Canada i peenliarly ciremmnstanced as regards the
labour market  Emigration to the United Statesis s
easy, the chango in hife imvolved is so ttifling, the cost
<0 little, that there aro few of the natural barners
which usually prevent the movemont of population
from one country to ansther, except under the fo.
flueree of & strong pressure.  Geverally speaking,
emgration takes place amongst the labouring classes
when they are toonumerous in proportion to the capi-
tal at liberty to give them etplos ment, when compes
tition amongst themsehes has lowered the <tandard of
wages below the point of affording them a v ehihood
such as they mre willing to be satistied with. In Can.
ada we do uot tlunk, unless in oxceptional cases and
in oxceptional localitics, that that point s ever
reachied, and «til) there i3 ever a tide of cmigration
setting towards the States, A comparatively small
difference in the rate of wages iy rutlicient to inducesd
aman to lcavo hiz homne here, and go to a country
which distance does not render inncecezible, and where
ho finds his own tovgue spoken and understood It
takes a long time, tao. in a new, unsettled, and nchly
fortile country like that South of us, for the labouring
population to become dense cnough to cause that
competition which alane can keep down the rato of
wages and hevee if wo wisk to keep labour in this
coun'ty, we must be prepared to pay cqually high
wa s, of olse make lving ceorrespondingly low  To
accomplizh the former, protection is asked to lend its
abd, but thiv, we find, fails in its object, as cost of
living I« Increased to the labourcr giving him onte
ware tho inducemont, which was temporarily taked
away, to go whero labour is better remuncrated, and
beaides the limit of the home demand is soon reached.
forelgn markets are oyt of the question, and compet
tion, striving to lessent tho cost of production, cani}



