
COMMERCIAL.

Veary littia change bas transpired inl the Domninion huiuesu auce Our
lait report. Perbape, takicg in tho wholo fld, thora je eamswhat lois activ-
ity lu gonaral, tratho bmu~î noticeabioeta tha corresponding perioti cf laut
year, but tha touae la steady aud beaiay. This le, In s sanie, romarkabla
consldcrieg tha dopression se long hanging avor tho commercial affaire of tho
Amorican republie, with wbich Canada bas se meny business relations. The
llominion, howavor, has l1111e caue for (car fromn tii causa, as the banka
anti othor moneîary institutions hava beau pursulug a cautiaus andi coaeirv-
ative liohcy iwhiohbahe greatiy cheeketi over.specuiallon sud bas neccassitîted
ou the part of custornors a cuttailruant of trado ritîtiu the limita Of requiro-
monts, thus retiucing iiabilitims In a minimum. Goond cropa hava bean
laîrvested in Manitoba, ltae Nortb.WVest, sud Ontario, wirble tha prusprcts iu
Quebec anti tha Mlaritime Provinces ara chofati. The situation under the
circumstances la therofare eucouragtog, andi a fairly satisfactory Autumu
business is confideutiy eticipatod. IMoney continueis tigât anti discount ratas
ara fuIM rangieg at from 7 te .1 par cent. fur ordintry negotiible paper. At
the sa ie o a slight improeont la notet in tho genorai volume cf trade
lu such stipla linceF as dry goids, grocerias, hardware, buots andi chocs,
clothiug, etc. Country ordoes ara cowiug le more frooly andi paymontu ara
rtapouted te ha botter.

.Au onticipateti by Tara CRITra seman waeks ago anti reiterated in succes-
ive issues tha Il crisis" le tho Unitedi States, though very novera for a short

fiie-, iras of short duration. The rouons asgned for is occurrence ara
varIons, but it sectes that tho Ilsilver question" realiy bad vory lattis te do
arith it .;nd the tarir couiti not have beau e patent facter ln cauming tho
panic under the influence of wblch dapositora witbdrow thoir balances from
the bank8 anti isad thai away, thua locking np ruanay se that IL prac-
ticaily coasct te ho a clrculating muedium. On noather of thesa mattera bas
- ongriSs legisiateti "lte a finish," andi yet money bas again bocomo abundant
anti confidence Is rapidly reviving,auti tho judîcaliaus are thst trade anti manu-
facturing irili aunhb se driving C.a uesa. The ovident chief cause cf pre-
cipitating, the ponie was the meificli action of the banke, btokors sud stock
epeculatars irbo equeezeti tho markot nt au Inopportune timo anti made the
public se frightoncd that roasan dopartoti for a tima anti suermous anti
sutdeon withdrawale of money frei circulation stoppai! the whabe ocf business
anti hrought overything te s tomporary stanti-etiti.

WEEKLY FWA<NOIAL ItEVIEW OP IIENRY CLnwVS AND> CO., NaW YORK,
SEt-rtieRin 9, 1893.-" The genurai ravivai cf fluancial intereste fora-
ahadowcd in out ativices cf the luti tve worek8 atariveti. Thora ne langer
existe a mouay criais. The city b3nka 'avare, et the close cf lust 'areck,
actually ebovo the legai lumit cf resorvea (although the weok's a.-eragcri
shoiret a elight doficieecy), anti dtring the pset weck they have madie a
further gain of curreucy lu thoir oxebeage8 with tha ialeir. Tbey thorefore
no longer suifer frein the restreints cf the reserve luira, anti are an tho way
teivarda furthar large accumulations ai monoy. Ptatting togethar the
importa of gold, the neir issues of baek notes anti tho lasatie cf Uniteti
States notes agaînet silver purchasos, the country muet noir bavea omie
,,7,00,000 more currency thon it had at the begincng of tho depression.
The hoarding by privato pensons, hy country banka anti by svinga banka bcd
preveutedti Iis accumulation front; sfiording any relief. NoNy, however, the
boardors have recovered, or are rocovoring, Confidence, andi are converring
thein caph inte inVeSelmeuta Or dOpositing it ie hanks, and Ibis large amount
of money ie uaîurally loiewng int ita accustomoti cheunels anti dapositaries.
WVe have thorefore nowr raached a stage that aliraje folloirs periotis of great
striegency, nt whicb the praviouely unavailablo mouay flowir ethe custody
cf the hanke anti becomea avoulable for general use. The stringeucy
ptotinces a contraction cf huein(es ; that contraction duminishes the amount
of money needed ; anti thora is thon a retiundancy cf circulation, lu Ibis
casa tho redundancy will ho ail the groater frein tho fiat thet the gold
importa anti the now issue of hmnk notes are ta a large extent a apeciai
incremeut. Thete foots Indicate that ire are noir drifting with sorie repiduty
toirards an unusumi glut of monoy. The first esentiel cf a goneal revival
of businees is tbus secered, anti by a proces wbich, hecauro it ie natural,
may he depentiet upon. Up te this point, howaver, the recovary cf con-
fidence in generai businoe is bebinti that which, ba occurreti in bankieg
anti finaucial circîca. It la not to ho expectedti Iat it shoulti keop equai
pace; for tho disturbance of credit omong mercbants bas beau more oxten-
sivo thbn that whicb bas beau experieuccd iu Wall Street, anti the machiuery
cf trado movea more slawly than that oif finance; the trader moncovor
alwaya bas te ivait for the readinesa cf the banker. Tho reeloration
of general busint as, bowever, cannoI bu much longer dolayeti. Already tho
heginuinge of improvament aro apparent iu ail tho ieadang branches of trada.
Thora are more buyers ln the markets, anti, aithough thoy ara makin&
inquirits more Ibon contracte, it la evident that they ars lut ne cf
coubiderable repleeishMOutS Of thoir stocke. IL la many years einco stocks
of marchandise bave beao, se light ns at preaent; andti Iis appiies equaily te
the retailer, the jobbor, the manufacturer andi tho importer. The shock of
the 1a three montbe cf depression2 bas beau too novera ta admitcf an immediato
average demauti fronu consumera; but it is esfe to assuma that tha reduceti
abili:y 10 boy la not at ail proportiouedti he hlownoam of stocks. For a
largo portion cf tbe lest tlsroa monthe the production of many kine cf
ruanufactureti goonds bas benu reduceti hy ona-haîf, anti as a rulo stocka lu
first hanej probably do not exceeti oua auonîh'a consumptian. As againat
thas condition of supplies ire havo ta sot off a large accumulation of daferreti
iranta anti posapeneti buying, togethor with a reatoroti ability te bey. Tho
nature of the depression bas beeu rathen a tomporsry impairment of the
îesîaumen1tZ Of bUying than a detrucîlun of tise nemi ability to buy. Credit
huje beau ouspandcd, not froni tha lueoivancy but (rani a tranaiont monoary

disturbanco. Tho monetary ori8is liéving boen vittally ovaroo, cradit
ravives, aud the ahility to buy sud ta roplenish stock is reatorcd. Tho aotuai
buying capacity of the country bas net boen irnpairod at al ptoprttionstoly
ta tho oxtent of tho doprossion , and thoeforo the condition ta not, at. ail
comparable with that wh joli folloiwa a oriels dueo o over.mradiog, speculation,
inflation and an extensive ptovalonco cf insolvoncy. Imader theso circutu-
etrI2Ces it coOms reisonablo te oxpoot that, when mrchenta hava reovarod a
littlo moto (rom tho litoa nute ehock, a brick ravivai cf buainose wsil moito,
anti possibly with sema rocovory in pricoa (rom thoir ptesant low lavei. Tho
recovery Is net Ie bo axpocted to &meurt w. a full rosumption of the
prosparous sctivity thst existed beforo the criais , but it net tee muoh to
hopo titat it may provo muoh quioer andi moro complote thon th&& whioh
tiuusiy foitows petiode of pinlc.

blercantile crodite noir hava tha backioig of tha banke. Tire Noir L g.
landi banka ara tiking conaldorabia amouois of gilt-odga papor; j ad tisa oity
banke ara iu the markot for the botter citas of usines at 7 pot cent. The
reaumption of discountiLg maius tha reauimption of trada. .Naturelly, tha
prospect cf an oarly reductior of tariff dutios is calculitati te kseep tha pro-
duction of manufactures close Io tho demsnd. This soit cf ptopttation
howavor bas, front othar causes, alroady gono au fer as is necdful in order ta
moet the tariff chane; and ail that le requiroti te, keup the market in a
(aitly boaltby condition ie ta sec t it that production is kept wall within
tho limite of a moderato normal domand ; which, ivith the prevailing caution
among manufacturera, mny bo safoly cniculatod upon. Tho pinge of pro.
paration for thu now tarif haviog alroady beau vittuaily andurod,,tho oniy
ramainiug question to cause mnnch conooru le as te tho extsnt cf the reduc-
tiona of duty. As te this, thora ii roason to hope that tha Administration
may faoer a more moderato pelioy thon might have bean attempled undor othor
circumatances.

The final tapent of tha purchase clause cf the Shermuan Act is nom, s0
genorsiiy taken for grantod that. theasilvar question no longer causes any
serious apprehonsion. Congroes, howeiver, shows suob a docided diapositieon
ta rechape our currency aystam thît thora cm u loIitia deubt, that, ivhon the
Senato bas givon lis veto againat silver purohos>8 the prehloin of aesnding
our bank iaote systean wili rectivo cornait consideration. The dcidedly pro-
ponderant opinion of Cingrose scores la favor banik circulation a tho ohiof
future dopendonce of tho country for its retail uses. Ssma notable changea
of opinion froan olti methodu of roguiating and protecting bank issues appett
ta bu coming evor tho minda cf Congreasmon ; andi fortunsaly they ara cf a
charactor whicb, whila calculatoti tu afford graster eiasticity in the direction
of both expansion andi contraction, would jet mika thena socure igainat
defauit. A bank note syatem, whicb, while providing ab3olute aocurity for
the issues, would yet makin the volume responoiva te tho constantly fauctum-
Ling wants cf tha coucous andi cf the country wouid boau invaluabla contri-
bution towarda Iho etability cf the monay mirket andi of vaines; andi thore
zoome to bo somti remeon for hoping for that boon.

WVall Street bas expresoet ita interprotition of thoso improving aspects
in the condition cf afréirs by un active buying anovemont andi a genoral riea
in prices. flers of ample menus hava takon up large amoune of railroad
stocka,which ara not te bu t-calized, upon Outil a much furtbor ativaraco in values
bas occurred. Spaculturs iu the foreigu mnarkets hava doue coma aoiiing te
pockat profits, but t.he lnvestmeont domanti fromn that source continues.
Naturally, after sncb an important risn in puices, thora bas been semao
realizing by speculators ; but the spirit andi atrength of the market indicatu
that the upward movamout bai not yet aesol i force, and ira tharefora
recomeimnd buying of gond stocks on ai spasmodia declînes.'

Braduireet's report cf the wook'e failutos -
Week Proviou Woeka corresacndlng ta

Scpt. 8 week. ,-- this wcek-----
1893 1893 1892 1891 1890

United statu ... 7 363 146 23:1 1 wl
Canada,.........2î 30 2-It 13 2

DRY GOODS.-Tha pust iveok hae beon, a fsirly busy oe amorag tho
îvholesslers, country ordera comiDg in beth by latter anti fromi travoliars
%vith satisfactory freodorn. Quito a numbor cf buyars hava aise visitoti town,
ani3 bave siectod a fair volumeocf purchass aftor porsonai inspection cf tho
stocke offering, anti thus obteiniug information that wiii guida thom in giving
further ordors (romn time te tima as gonds may bu requirati by Ilium. Cotton
goods romain ateady, aithough some dealers prodict that tbey ilill ho abla to
imaprt, American gootis cocu. The Dry Goods .llvieic, Ilontroai, whicli is
an authority in the dry gondis tratie, bas been counselling retlis not Ia
stock hoavily, claimieg that the docroased importe Io the United States andi
tha lats linanciil atringency la that country mxust necossarily cause a
sympathello iessening of trado in Canada. Roctalrs saora te have arcpteti
thse warning, anti ara huying oniy for pre8ent wants. As the fleancial,
horizon brigbtens, baying to th oua sextant will bo promptiy rosumeti, andi
the total tratie of the asson wiil thus maintain lie magnitude. Another
raison may bo advanced, and that is that teadu in medium woight goods lut
spring iras not biik. The change froin cold ta warm weather was very
quîck, andi people chaugeti at once (rom flannois ta anualins. Dalers wiil
acrordingiy aint to work off their medtum-weight goods lu this moeth andi
the next. Psymcnte are roported te bu fairly satiefactory, in fact, rather
botter thon wvas cxpacted.

Bnz,ÂoSTUF'ïe.-Tbe local fleur market la quiet andi unchangoci se far as
actuel business is conccrned, but the goueral toue of the market appasra firni.
Trado is, bowver, confledt te moderato jebbing lots for cutrent roquira-
monts. In oataneai a umaîl locil jobbing business le doing at aboat steady
prices. B3ran anti shorts continua te ha rathoacarca, hardly cnough coming
ta baud te tout the actuel domani. DMaleis, h6woer, say %bat thora in
pionty on the way andi no ativauce le, thoeforo, anticipated. In Boston a
botter trade an foeur te noted. Promia sut mtlling coucerne hava beti a goond
trado of late writh coneidoruble cales but thora hava beau ltile or po changea
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