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COI'4VIERCIA Le. amint of surplus ehown in ost weok'a mtaternent boing $20,70,000 at
comparod with $12,000,000 on an average for the saine tina of the lat Iwo

l'hi) general tono of business ie duli and rntch aur~ed . thât litlo is yoara and $15,5KI0,OO for the beit four yoars. It is also to be kept in
doing. Our resson for tha coutinuanco of '.1iis condition of trado iq, of miîna that the large proqpectivo incra i.4 iii thé) paytnentii of the Trasury,
course, the fluctuating weather condiîhotîît wliich render comumunication ý,îthout any coiresponding gain iii revenue, il; lîkoly to kecp the Treasury
throughout the country diatticis vory uncoîtain. As long ati country holdora b.îlîceo muchlilow its former usual figuras. 1 Tudrr tiiese circumatance, a
find it irnVoteible, or mntaly Po, to nittket thcir rcserve îîroduce, they arc not Continuanco of case in the nioncy market is roasOnably saured. Agijn,
in a position ta become huyers of other good.q. In eun8t-ltujUUco the retaileta tlio ateady demand for railroad bonds ia avidence of a licalthy condition of
who suEp1y their demandsi hesitato to burtbon thî'ir slîcîvos 'vitli now gouda the iniveatinout moveniant ; and the continuous adysunce in those iiecutitiùi
white t o old remain unsold. .Anotlîer reastin for tfli rcsett virtuel stag- m-ty be reasunlably ex;îected tu have its etrect upon the value of stockeat t
nation in businesa Ie the D)ominion election, which abeortis so tuii cille later period. It also deserves attention that the grosa January carninge of
and attention, owing to tlic magnitude of the iesues et 8tako, os ta leavo little railro3da Lurned out on the wvhola IheU.er thau bas been expectod, and
of either ta boe dovoted ta legitimato busiueas. Fortitiately, fihe agolly %vifl praonise to show, when tha ligueros arc iii, Boule iinproveraont on the buqî.
bo a short ana, andit h ccurs lit a pcriod of the year whou trada i lah-ie' npss of January at yeaî, %vliich tuxhibttcd it gain of 13.3 por cent. 'l'>i
naturally dm11, so that marchants will lîav< ample tima when it i~i over ta pro9pects Rs to ailver logialîtion cannot ho takien into thasa forecists, as tHie
tacklo the spring bupines with tha vigor that, ensurcei stcil probleni still tomnains undoteruiined. 'ilen picobabilitice however attengtlhaa

In the meaanwlîile it ia proper to peoint out tini, %whicliovcr sida wis lit daily against the chances of any change from the law as iL now standIs, ani
Immodiato changes in trade relatiurs can be anticipattud(. 1f tlîis thioiv of ithe realizîtion of such i icamît would bu likely to provo an i'aportant «Ibull-
the. dico proves favorable to tho incombont (.overrnietit thei taril' %'ill ualo factor both at Newv York sud Liundon.
lie materially altered. Son.o reviqiona. înay lie expocted, but it tvill bo con t'nder tho circutitstanccs abuva reviowod, 1 regard tha enrrent relapse in
fined to narrow litaits and ta certain lince, and caunut bu gencial If, 011 tho Stock Maîket ai% likoly ta prova trausient ; but stili, for the prescnt,
the. contrary, tha Opposition gaina tho priz-3 it %viIl doubti. as tako abu Lv reumiond biiying only un %ve.îk upots and roalizing on 8ucceeding réllice.'.
yeas t.: neotiatcansd conclodo on untecstrictcd Recijîrocity Treaty wvitil the llraderect's report of the wveek'ts failures :
Ujnited States and ta hava if ratified. Tihis %vill giva our inrelianta tiniti o IiVcck Prev. WVeek, cornwai~dimîg to

prearethmeeve fo fic mlendii chug, o tat uiessine, u1. 13. week. ,-- - Feh, i-. Failureit for the )*car tu date
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shauld aufl'er vcry little ini eit1iei event. Vn t ftC. .. i*>271) 2l.; :lit 21.; 1>11 2100 218W2 îýc,
..Weokly Financial Reviawv of Hecnry Clewe & uo., Netv York, Febituary I')îi.......v G sA fe18 mure ar 1 6 Iav 33a r1ee Uin th4 *-,>,

14, 1891--" During the past week, a changa lias cornu uver the temper of wook, bu t ding foa t i er hmi a ve n onia teobeet cungthousa

ii Stck rechn c h i* f traeran écriu & week.,Iicq Lave tuiiîe ed t îu ar.', as a rule, still por8uiug a vury eatibervativd3 policy. Advicea from the
witin ho eac <. tades, nd scic uft icurîsîxic'.î bve inbnedLucountry districtte report cailectiond vary puor, and btorekeepare cansaqtîently

Iniduco holdtis ta tralizc uli ia advnîc lu tliu lit,,t phîco, therc lias exl)erioIica grpit diffieulty in meeting thetir liabilities as they faîl due. Stil
been and ia a gcneral disposiiuxa to limId oî,aratiuns iiin iItt~ê untul atler a good 8pring trade le loukad forward tu, als it iq clainid that farinera baie
the. adjournmout of Cangresa, su as tu escîiao Loing cauglt tvîth î aiiyu tho on band a large portion of last 8ummer's ceroila, fruit and vegetables yet to
surprises which are apt ta o forthcoming at the lagt litages of the si li maîarketed, sa that colloctiona ara expectai ta mmprove during the comîug
and tiie mare so as thero ara euhl pending svcral nieas-urtus of ou usual im. epig nd a botter trado generally is looked ou). Saine hamses repart that
portance, includling the Silver 11-il. lu tha noxt place, tUec iitiiizued intro - spiitng, haei5rvdsieht8neotls eot n ti huh
duction inta the Mixnosota Lçiltr!ç iesr,,ites utertrasthat furtber progrers in this respect niay bu expected as the. spring advancee.
lim had a discouraging eftfect upion tl:ao ratiga oi tuth. .ulject, tu Grainbtr It is only fair, howover, ta add that other firins are leus, anguine on thîs
Influences. And again, the ânnouncarueit utf tl.c failurf ut Lu stuall lsnks8 ecore.
in 31ssuchusetts bis iiad a temporarily depre.sting bearing ; besides ivliieli Jr~l.iWiEA1 ns-hr sbtlti ant i onc

the xurordnar dehin in ue arxing oftl. Afr~ieui Tooki ro>] ion with the situation in this mnarket. Tin plates continue ta be in good
ha. perae>] s a iscorageeut.deand>, thougb vory ecarce. In pi&, thora i8 no bu-ine8s of consequence to

Bat the Main factor contributing to this change of tone lias beau an note. Advices froni priry markets continue oi the sanie tanor. Thert
sutiroly unexpecte>] sharp advanca iii thu rates fur sttrliuag aud fui inarks ni) are still no quatations frm tho other Bide on any brand of makers' iran,
to the. point admitting of exporte of gold, bume 81,750,0w> having been except Eglingtan, which is quoted as baving recaverod 6d]. froui tlic lo.
angaged far sbipmelnt. This ha prüductd «i certain mue aura ut' scara ; for declina noted lust xveek. Other tuakers' brands are not quoted, and there ur
altbough the ban' o ara mnmsually weli stocked ivith guld 3jet it ii feit thaL cia delinlite news as yat as tu the date ou which tha varions furnaces will
there Î@ stili a remuant of sonsitivern a iu the Joan mîarket which rnîght Il blow in." Even when tbey decide ta do Po, it will take six week8 before*
saaily grow into au unsehtledl feeling, in theoavent of our louing a fow thoy are ready for wvork, é0 that, with aven an ordinary oonsumptive Move.
mililions of specie. And yct tliora are no ob)vions leas'us for exPccting moent prime brande muet bo pretty scarce lniv, and will ba in lighter supply
tuat the. export will run to any cerionts ext lit. Tihe luan uf £,JJU,(U as ima advancas. T'he stocks in public stores are considerably leua than thay t
aterliiig by the Blank of I*ranc". 'o thae B3ank m.f 1-1gland is Dow about wore hast year, Bar iran, Lin, copper and other ruetals are on the easy aide. 1
maturing. Ono-third of the aunount wue paid within tha post iveek, loaving lýnEàusTru'is.-Tbo local flour muarkcet works along quietly at steady a
two Millions sterling still ta bo pmovided fur. 'rhe Biuk of 1,ngland hou'. prices4 under a regohar movement ou home accaunt. Beerbohm's câble
ever had, a weok ago, ncearly £5,000,Û00 More go]>1 thau at tiie dafl !.'te reports irlicat anI corn in Lýiverpool qjuiet witlî uothing doing ; French
for the. average ai tha bL fivo ycars; and the fact Of ila teducing ls '-aue uf coutry mnarkets generally dearer. 'he Cléicago wbeat market gained do. ho
diacount ta 3 per cent on the bti instant sliowcd that the Managersi coul>] ýc. A special froui that city says :-"« Tho %ivheat market svas tlîo arena fur
have apprehended no difficuity in îîruviding fur thec îîayments ta tia Ibank ligli botweeu the local bulis au>] buars, and neithar aide obtained muç.s
of Franco. Mloreaver, tha rata for nianey in tIce Issm durc u.pcn îsîamket is g'lvdnt;ige. Cansidcring thia flua wi.atIiar an>] the favorable condition et s
anly Il to lî per cent, indicating Llîat tlie preseut state of excilge ]-c'O is içiuter whoat roported by tho Cincinnati Price Carrent t1-9 market bal>] very
leu likely ta hava arisen frorn any pressutrc lit L.oudon thazi fruuîî CstUSP.4 on ve tisa volume of outide trade bairig linitai iand] .î.vity very spasmodir ti
tlis aide. It is flot unusmal for the rates uf exchauge to mile lamghi at NcNyw vtlira rovrng.Crw:em1a>]atrhay" AtNwYk, p
'York in Fabruary and 'March. lu those Lwo niontLs of 18' 9, wve usported st. Lamie, Toledo an>] Duluth whcat, corn aud aats woe qluiet but 8teady.
$5,700,000 gai>], sud for tlie hast six yearz, tho shipiiant, fur t1hubo iiionthis l'i;ovsio..-There is locally a goud, ,ite.%(y deunan>] lassing for pro. 0i
have averagdl closa upon $3,000,O1J0. It ii sjuite likcely tiat tlsn %lha îiîori at tinch&Li,,Pd jricee. Titero liibeen no change in the Liver,ous
liane incurred agairist tlie extra .niisortatiois- uh guuiz5 i, tdc t a tit cîh'.iaiuuket. A bondon) letter .4-ys :-Il 'Ths liva stock mîarket lu.re oiiîs3 tu Ii VI
ai the. new tarifi' May Daow Le inaturing aîii c uîswîîg a sl;ecîail de usaiud for Ct1.vi iX-to b stalo of leth srgy, froin iwhich no ci irîge ix> 1; %roinctric cujili ta
Émirling bills. It le probabhy lu causes of hi.. iiatuie, toget:,.t r with au in of artivalq can uova il, and] though boef and mottn )l'ive beau sn pi

ndipoition an the part of bondon tu Lake our hccuritics uritil th'Islrorxtlernt'lIy sîuîsîl shiow this weck, a laulu inîriccs has Dot beau proventcd.
eî free coinage has becoilie an fcuuu i ctfe, tiaL tise ntiatu c%.Iî!iiatioii Thp uha id rucat supplies t. S.nith!seltl aud bIvetpool, iula the toast, an-
o tuis unexpectcd outflo w o f gold la ta bic found. l> o-, id ed t Il e )Batk 1. f 1 bWchu*rs fight shy of Hie hivo e akti Conaqueritlv anutîer isil bas ho lec @O

.nglaud ebould bo able to kep ni> ils 1urs:.t-nL a:aîii)ý cash rcereivc-uciîi~ i îcrdd bac being duivu La 4e. fi1. pe.. stue for 'pii >qu2lity, inferi.: fit
probable In vicw af the aixove Laici-an>] Lîsat the freti Bilver bill shukiOIt bmu oxî begging at rates rangiuîg froi- 2.1. 4d]. ta la. Id., %vbila qheep at Isling. i
defeate>], it je quito possiblu that Loujdoux urder3 fur oum secuiritues mny endtomuTlrda >]2.l~i al.-dS.2],n>]5.8.frfrt.' a

goh hthe mre rely ha iLianowbeng en att.s(cordlary éuaiity. fleptford, with amnali supplies, bas a!su participated in mi
The. foregaing causes hava iiiily îîmoductd tha lires-,ut chauge of thie aJý,'rso fealinxg, and] w'itl, nu sl.eep sheowing, an -averege coasigoent of »

temper, and it ia ikoly fiat tiacir cflecis îsî5y rcaiain until the ndjouriiw'-.nL catie frein New York realiseti but 1.3 p'1 atome ;a, filiighost figura, with Mt
cf congrusa cicars te îaoliicai atuiospîhore alla inthks- iL plids'ible ta foreces-t lower gr.ides guivg rit :',. 10>. and] 3s. SI., a dIrap of -'d. ta 4>]. aIl rolud tb
the. course of affaira for tha ncxt twelve iorths. l'or the Iacxt twa or Liarec Tho ('inadiai (;a.-eft,, of bonidon, lias aoziie notcea thie tveck afinjtorest ta 04
weeks, therefore, iL le probable wiizuay îs'ituess a duli an>] hcsittting con- shiîîpees o11 your aide, ai testiti'oiiv borne by foc-dera of ('tuadian cattie te 0
dition ai affaire, affordiug favorable cha.nces for picking up stocksq for future hie profit derivo>] by theni frouin th>-im purchasce, famnaurs froui Markat i)ray*
advantage ; but iL is flot likely ta be attende>] wiLh anly vt.ry luronlounce>] toun (salo1î) au>] scotlan(I tellitig ai tho profihs they bava ro3lized, tlaa stockmr ;
dechine. IL ie uat easy La dîscover araythîn.g in tie luturo* c;alciilated t-J iii morat ciýes êviucing that tlipy ira iost kindly ftadars, and] ehawing gre.îtcr
encourage "l ear"' oparations, irbila there are eiexr.vxtts whict n.a' later on gaiiii iu four montLis Lhaui Iiish fur twclvo niontie' fecdting. Seven Cani-
develop junta a buyîng movemeut. TIha olacration of tIse SîIvûr Aýct of ha'st ifiaua buîlocks sol>] ai C'hristmuas by thelsa deîoîîtents for £1 91 iS., a profit of
mummer bas alroady addcd over $41.),QL0,0O0 ~o thu circulation of tuio £71, îlîey having been bought for £120 15.4. la Luiis incomraging t'o ship:-
cor.ntry, an>] this inecase will hca swell"dl at thse rate mf Q5t,00,0 eich, pers 1 I shoul>] sny Fo, au>] ta fees emlure Slso." 'fa Chicago provision il!au
successive month ; wbich is calcuhate>] to ,xerciso an ;ni sting ctVect uipoi nalt continues wealk. MNly park lest anotîser 5c , falîing ta 5.5 The
prices. Thon, as an ali'eet ta thic comment export, ai specie, it i Ls to i cttI umarket theo ivas stc!ady. im
rememiberol that the re8erves of te banks stand uusually lîigb, the j Luli£lt.-lheoro i8 a steady ruovamtia on local accounit for fineat botter,


