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‘The general tono of business is dull and much depressed, so that littlo is
doing. Our reason for tho continuanco of kLix condition of trade is, of
course, the fluctuating weather conditions which render communication
throughout the country districts very unceitain.  As long as country holdors
find it imyouible, or neatly €0, to mavket their reservo produce, they are not
in a position to become huyers of othor goods, In cunsequence tho rotailers
who supply their demands hesitate to burthen their shelves with new gouds
while lﬁe old remain unsold. .Another reason fur tho preseut virtual stag:
nation in business is the Ilominion election, whicii abzotbs so much time
and attention, owing to tho maguitude of the issues ot stake, 2 to leave little
of either to bo dovoted to legitimato busiuess, Fortunatoly, tho agony will
be a short one, and it occurs at a period of the year whon trade 1s always
naturally dull, so that merchants will have ample timo when it is over to
tacklo tho spring business with the vigor that ensures sucersa.

In the moanwhile it is proper to point out that, whichever sido wius, no
fmmediate changes in trade relativris can be antieipated. I this thiow of
the dice proves favorabloe to the incumbont Government the tarift’ will not
boe materially altored. Somo tevisious may be expocted, but it will be con
fined to narrow limits and to certain lines, and cannot bo gencral 1f, on
the contrary, tho Opposition gains thoe prizo it will doubtl ss take about two

ears 15 negotiate snd concludo an unrestricted Reerprocity Treaty with the

nited States and to have it ratified. This will give our merchauts time to
prepare themeolves for the impending chavge, so that business iuteiests
should euffer very litt'o in either event.

" Weekly Financial Reviow of Heury Clews & Co., New York, Febiuary
14, 1891.—¢ During tho past week, a chango has como vver tho temper of
the Stock Exchinge. Tho ti-o of tho previous week Lad placed fuir protiis
within the reach of traders, and o series of dircuwstances bhave combined to
fuduce holders to tealize upon the aldvance. 1u the hrst place, thero has
been and is s gereral dispositivn to Lold operatiuns in suspevse until alter
the adjournment of Congress, sv as tu escipo buiuy caugiit with auy ot the
surprises which are apt to be forthcoming at the last stages of the session,
and the more o as thero aro still pending several measures of uvusual im-
portance, including the Silver Lill.  Iu the next place, the coutinued 1ntro-
duction into the Minnosota Legislature ¢f measures sdverse to the ratlroads
has had a discouraginy effect upon tho range of stucks subject to Grapger
influences, And again, the announcoment uf tke fatlure of two swall bapks
in Massachusetts has had a temporarily depressing hearing ; besides which
the extraordinary decline in the earnings of the Atcuisun & Topoka road
has operated as a discouragement,

But the main factor contributing to this change of tone has been an
entirely unexpected sharp advanco in the rates for sterhing apd for marks up
to the point admitting of exports of gould, sume $1,75U,00v having been
engsged for shipment. This has produccd 4 certain meisure of scaro; for
slthough the banis are unusually woll stucked with guld yetitis felt that
there is still a remnant of seneitivencss in the lcan masrket which might
eseily grow into an upsettled feeling, in tho event of vur losing a few
millions of specie. And yet thero are no ubvious teasons for expecting
that the export will run to any :ericus oxtent. The lvan of £3,000,000
sterling by the Bank of Franc: .0 the Bank of Ibgland 1s now about
maturing. One-third of the smount was paid within the past week, leaving
two millions sterling still to bo provided fur. The Bank of Lngland how-
ever had, a week ago, nearly £3,000,000 more gold than at tue sowe date
for the averago of the 1ist five years ; and the fact of its voducing 1ts ralo of
discount to 3 per cont on the 5th instant showed that the Managers could
have spprobended no difficulty in providing fur these payments to tho Lank
of France. Moreover, the rate for money in tle Loudon open market is
only 1} to 13 per cent, indicating that the present state of exchange Lere is
less likely to havo arisen from any pressure ut London than from csuses on
this side. 1t is not unusual for tho rates uf exchange to rule high at New
York in February and March. Tu those two months of 1889, we exported
$5,700,000 gold, and for the last six years the shipments for thuse months
bave averaged close upon 3,000,000, Itis quite likely that the obiiga-
tions incurred against the extra mportations ot guuds mule i anticipation
of the new tarifl may now Le maturing and ciusing a special demand for
rerling bills. 1t is probably in causes uf this nature, tegetier with an

amount of surplus shown in last weol’s siatomont being §20,700,000
compared with 12,000,000 ou an average for the snme timo of the last twe
years and 815,500,000 for the Jast four yoars. 1t is also to be kopt in
wmind that the largo prospectiva incroiso i the payments of tho Treasury,
without uny correspunding gawn in revenue, is ltkely to keep the Tressury
balanco much holow its former usual tigures. 'nder these circumstsncos, 3
continuanco of case in tho moucy market is reasonably assured. Agaip,
the stondy demand for railroad bonds is evidence of a healthy condition of
the investinont movemeut ; and the continuous ndvanco in those securitigy
may bo reasunably expected to have its effect upon the valuo of stocks at 4
later poriod. It also deserves attention that the gross January carnings of
railroads turned out on tho whole betler thau has been expected, and
promise to show, when the figures aro in, somo improvement on tho bua.
ness of January last yeat, which exhibited & gain of 13.3 por cent. The
prospects as Lo silver legislation cannot bo takon into these forecasts, as the
problem still tomains undotermined. The probabilities howover attengthen
daily against the chances of any change from the law as it now stands, and
tho realization of such a 1esult would be likely to prove an i*aportant “bull”
factor both at New York end london.

Under the circumstances abuve reviowod, | rogard tho current relapso 1o
the Stock Market as likely to prove transient; but stil, for the presont,
recommond buying ounly un wesk spots and realizing on succeeding rallies.”

Bradstreet’s veport of the week's failures :—

Week Prev. Weeks corresponding to
Feb, 15, week, ~—-- Febs

14 ———

Failures for the )l'car tu date

1841 1800 1800 1884 1888 1891 1890 839 8NN
United States.. .. 200 270 RIR RIN RN 2061 2100 2182 1
Cavada.......... 38 N 1M 46 i Bx31 d22 fet ) M

Dry Goons.—A fow more orders havo beon racoived during tha past
weok, but judging from their limited dimonsions, the best country house
ate, a8 u rule, still pursuing a vory couservative policy. Advices from the
country districts report collections veory puor, and storekeepers consoquontly
expericnco great difficulty in eoting their liabilitios as they fall due. Stll
a good spring trade is lovked forward tu, as it is claimed that farmers have
on band a large portion of last summer’s cereals, fruit and vegetsables yet to
bo marketed, so that collections are expectod to improve during the coming
spring, and a better trade generally is lovked on. Some houses report that
remittancos have improved somnewhat since our last roport, and it is thoughi
that further progress in this respect may be expected as the spring advances,
1t is only fair, however, to add that other firms are less sanguine on thi
score,

Iroy, Hanpwang aNp Metaws.—There is but little to note in connec.
tion with the situation in this market, Tin plates continue to be in good
demand, though very scarce. In pig thero is no business of consequence to
pote. Advices from primasy markets continuo of the same tenor. There
are still no quotations from the othor side on any brand of makers' iron,
except Eglington, which is quoted as having recoversd 6d. from the Is,
decline noted last week. Other makers’ brands are not quoted, and there s
10 definite news as yot as to the date on which the various furnaces will
“blow in.” Lven when they decide to do so, it will take six weeks hefore
they ate ready for work, o that, with even an ordinary consumptive move
ment prime brands must boe pretty scarce now, and will bo in lighter supply
as timo advances. Tho stocks in public stores are considerably less than they
were lust year, Dar iron, tin, copper and othor metals are on the easy side.

Breavsturrs.—The local flour market works along quietly at steady
prices under a regular movement on homo account. Beorbohm’s cable
roports wheat and corn in Liverpool quiet with nothing doing ; Fronch
country warkets generally dearer. The Cliicago wheat market gaised gde. t
dc. A special from that city says:— Tho wheat market was the arcna fur
a fight Letween the local bulls and buars, and neither side obtained much
advantage. Considering tho fine weather and the favorable condition of
winter wheat reported by the Cincinnati Price Current tto market held very
well, the voluwe of out-ide trade beiny limiled and aclivity very spasmodic
within a parrow rapge, Corn was dull apd rather heavy.” At New York,
St. Louis, Toledo aud Duluth wheat, corn and oats were quiet but steady.
I'novisions.—There is locally a goud, steady demand passiog for pro
visions at unchanged prices. There has been uo change in the Liverpuu
matket. A Loundon letter says :—* Tho live stock market hero scoms to have
falien into a state of lethurgy, trom which vo ¢hango iu Larometric condi
tivts of arrivals can move i, and though beef and muttun have been 1o

‘ndisposition on the part of London tu take our sccurities until the taluro
of free coinage has becomo an accomplished fact, that the man eaplanation |
o "this unexpected outflow of gold is to Lu found. Iiosided the Bink of|
~.ngland should bo able to keep up its prusent ampl.: cash reserve—which 1s |
probable in vicw of the above facts—and that the free silver il should bo
defeated, it is quite possible that Tondun orders for vur securities may send
gold hither moro frecly than it is now being sent out.

The foregoing causes have mainly produced the present change of
temper, and it is likely that their eifects may remain until the adjournwent
of Congress cleats the political atmosphere and mukes it jossibie Lo forecast
the course of affairs for tho next twelve months. For the next two or three
weeks, therefore, it is probablo wo may witness a dull and hesitating con-
dition of affairs, affording favorable chances for picking up stocks for future
advantage ; but it is not likely to he attended with any very pronounced
decline. 1t is mot casy to discover anythisg in the future caleulated to
encourago “ bear " operationg, while there are clements which nay later on
develop into a huying movement. 'The operation of the Silver Act of last
summer has alroady added over 40,001,000 .o the circulation of the
corntry, and this increaso will bo awelled at the rate of 235,000,000 each
auccessive month ; which is calculated to oxerciso an int:iting cffect upon
prices. Then, asan olfset-to the current export of specie, it 13 to be
rememberod that the reserves of tho banks stand unusually higb, the

extremely small show this week, a fall in prices has not beon provented.
‘The deid meat supplies to Smithfield and Liverpool rule the roast, and
huichers fight shy of the live markets.  Conszquently another fall has to he
1ccnrdad, beef being down to 4s Gd. pua stono for prime quality, inferia
going begging at rates ranging from 2s. 4d. to 1a. 1d., while sheep at Isling
ton on Thursday ruled 2J. lower at #s. 44., 53, 2d., and 5s. 8d. for first und
sccondary quality. Deptford, with small supplies, has also participated is
the adsorse feeling, and with no sleep showing, an averago coasignment of
cattle from New York realiscd but §s prr stose as the highest figare, with
lower grades goirg at 3s. 104, and 3s. 81, a drop of 2d. to 4d. all round
Tho Canadian Gazetle, of London, has somo notes this week of intorest to
shippers on your side, of testimony burco by feeders of (“anadian cattie to
the profits derived by them from their yurchases, farmors from Market Dray-
ton (Salop) and Scotland telling of tho profits they havo realized, tho stocker

l'in most cices evineing that they are most kindly feedors, and showing greater
i sains o four months than hiish fur twelve months’ feeding.

Seven Cons-
d:an bullocks sold at Christimas by these doponents for £191 13s., a profit of
X£71, they having been bought for £120 15s.  Is this encouraging to ship
perst I should say fo, and to feeders here also.”  Tho Chicago provision
narket continues weak. May pork lost another 8¢, falling to $5.05. The
cattlo markot thoro was steady.

Burren.—Thoro is o steady movowent on local account for finest butter, .
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