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Blusiness of 1892.
The volume of buiness cluring the past ycar

was undoubtedly tiielargeet in the history o!
the country, andi wbîle the margin af profit to
dealers bas in many cases beeui amali ta athars
it was fairly remitocrative anud in semai ex-
ceptiona'ly gcod, se that the average, if it
coulai be ascartaineti, %vould prabably compare
favorably with te average for a seriesl o!
Yeats. One especially favorable indication la
the comparatively amaîl nuniber ai mercantile
disastera that occurred during the year; ne-
cordiug to IL G. Dun & Co. the failares aRgre-
gate 10,344 with $114,000,000 of liabilities,
which is 2.029 leas in numbar and $75.000,000
lesa in amount ai liabiliries than in 1891.
Thore were less failures tbata in any year siace
1886, and the average ameunt ai liabilities for
ea.-h failiog trader-about S1ll,000-is less than
in Boy ycar aince 1878. Of course there were
more lpeople la business in lS92 than in any
previaus year, but enly l in every 113 failed,
wbil,à in 1891 there iras 1 in every 93 anid la
1890 there was 1 failuire ia 102 traders.

The trolume o! baak clearing autside of Naw
York wvas the largeat erer kuowîî, andi excecd-
cd that cf 18S90 about 10 per cent, antd incluti.
ing New York the increase is nearly as mucb.
Railroada grass carnings in IS92 aiso show the
gratifying increase of about 5à per cent, andi
although there have been sorma dratvbacks iL ia
evitient that the transportation interesta sa a
whole bas been la a prosperous condition. Our
foreign commerce bas been the largett la tho
listory of the country; aur merc'handise ex-
porta wec lessathan la 1891 and yet they ex-
cecte the importa about $6.0.00 lthough
the latter vce the largeàt ever koown, anui
the total importsa sid ex porta excecti tho!ie ai
laut year by marc than $50.000.000.

Thete bas beca much irrcgularity la some
branches of den.estic trado; cetton during the
early part ai the ycar wva grcatly depresset by
avcristockcd nmarkets, which wvas the resaIt cf
the enarmous crap of IS91, but tha smiller lii-
cuming croît hbs causeti a material ativance.
Tho cotton mianufacturing industry bas, bow.
civer, hati a prosperous ycar, andi at th e close
stocks la first banda werc comparatively amail
nti the prospect wau geadinl a prosperous
trade. Tliere iras a material inicreasa in the
production af wool, but the demanti for woalen
fabrica vtas sa laaga that prices wec welî sun-
taircd ami the tiade as a wthale iras large anti
fairly remunerati va.

The pig iran trade bas been variable, svith
10w pricai prevailtng, but the economy in
ceaI of productieni bas bcor very great and il
ln net supposablo that the production woulti
bave been maintaincd luat it net bccn profit.
able ; the production for the ycar ia not yet
aaccrtaincd, but it avas apparcatly cunsidar.
ably larges than in IS91. Manufacturet iIran
has ai a raie declineti in prico and the 16W
rates prc.;ailsiuî; bave greatly promoteti con
samptioui.

Provisions ruleti lowv the first part cf the
year, but have largely ativancet in price mare
rccenîly, owiag te the great ialling off in theo
supply of biogi, anti the cansequent higher jîri-
ces prevaiiig. %Vbeat bas bern greatly de-
pressed in price since harveat andi lias solti at
" price rarely kuown, but it aceeue now te he in
a fair way for at ]east a partial recovery, for
extreme prices, whether law or bigh, are ila
tarally followed by a reaction.e

Taken as a whole the year 1892 may ho snid
ta have been an emineutly satisfactary ane andi
there apliears te ha every reasson ta expeet that
tbis prosperity will continue. -Cincinnate Prie
Curreni.

Roguilating the Rallways,
The six ch annual report ai the Intrratata

Commerce Commission cf tho Unitedi States
bas been transmitteti toCongroas. An abstract
ai the 'report bas becs, issueti. ta the press,
whicb in prefaced as follows :

lit view af tIse resulîs realizeti ln admiaister.
ing tIse Act ta regulate comitiora andi the
accessity for amentiments whicb experience bas
disclosed, the Commission gîves a brie! review
ofa the reasoas wbicb inducedth Ie passage af
that statute. During Lwenty ycna prier ta
such enactmeiit, theeci;traordinary construction
ai railways under enarmous grants o! publie
lads, private donations, aid ai coanty, tawn,
aa municipal bonds, frcely and allen incon-
sideraiely given tbrough a passiena-e desiro for
theso0 public highways,'railway capital secureti
untier exacting conditions, lavisb expeaditure
and recklesa management, establishment af
hraucb or fecting lines ta the main stem in
ortier ta monopolîze business in tributary terri.
tory, rivalry ai linca ta take possession o! dis-
tricts in the hople o! future business, causing
duplication o! roatis in sparsel regions not able
ta support a single lino, ail resultet inl
capitaliiation far e>.cceding cost anti a
sailway systtcm o! vastly greater carrying Capa.
citv than the volume af tramec aeeking trans-
portation. The fierceat compatition iras thus
rendereti inovitable, anti the necessity ai cara-
iagi ta ince fixeti charges anti optrating expon.
ses tempteti resort ta every tevice hy whscb
ta abtain business an any termis. lu lIcs tegrea
thse ame condition existet 1-1 the more tavela.
peil sections af tha country. P>ublic regolation
was flot thea looket upon witb favor. Trans-
portation facilities wec trented as a lîrivate
prapcrty subjeet te b.srgain anti sala lika mer-
chandise, and railroad managera weca hostile
te any faimn af gaveraiment supervision Special
rat«s andi rebates wero rccognîzad featuros of
mraita operation; favoritism bttwcen shippars
isas mlot thaught tishoacat, tbough the favoreti
shipper secureti a nicnopoly thruugh the ratin
or withdrawaî of compocitora, anti te troat pre-

vailicg practices as criminal mniademeanors wvas
rogarded with ridicule. The conduct aided the
formation and fortifiait the power of those vast
combinations of capital wivhzb created publie
alarm. Whoevcr will read the report of the
(jullvm Committce te thoSeonate ini 1886 wvill
bie artounded by the mazanitude and extent of
rv6ilroad abuses brought ta light by thoir in-
vestigation.

The interatato commerca law, although the
outgroivth af an arousod and determined publia
sentiment, was a compromise between diverg-
enat thcories and confl:cting intercatn; but those
who cantrast tho practices wbich obîalnud prior
ta tho law witb itiethads and conditions now
existing wilI have no doubt of the potential
value of tho statute in corrcctiog publia senti-
ment. restraining injustice and cnforcing rea-
sonable charges and equal treatinent. So far
from condemning public rogulation experience
bas cstabli8hed ita importance and lntensiflcd
its necessîty. and the very respecta in wvhich
the law bas faîled to meet public expectation
dcmonstratcs tho utility af government super-
vi~sion. It ia net tot, much ta say tliat luicibl
interpreration bas limiteti the meaning
of the law and i acribed to it an ia-
tent not contemplated 'when it was puis-
cd. But the cffect of these decitions hau

Ibeau greatly exaggarated; judicial cwnstrua-
Ition bas net invalidatcd the essential featurcas
cf the statute nqr condernned the gerieraîprin-

I peet of appliances pravidcd for carryiog its
main purpase into effect bas the law been
iveakened by tho judgmcnt of the courts. The
original aet, passeti ncarly six Years ago, wvas in
, "eaur exrimentai, but only two airending
acta have ben adtoptoà, and it in surprisinR
that se muchbhas been accompliabied with s0

Ilittle aid in the formn of ucedeti amendment.
IThe attention ci ConRrea is inviteti to tbc
jcoinprchcnsivo body o! laws pausa by Parlia.
Iment ia rapiti succession by which transporta.
Itien is rcgulatcd in Englanti, andi tho cxpsrienco
of that country in dealing with the ralroati
problcm. The Act to regulato commerce was
net frameti ta mact a temporary emereeney
and the public dcmand for regulation ana liro.
tection againatt cncroachmeats of rajiroati cor-
porations bas mlot diminishicd in the lsut six
Years, lier will the ptoplle auer toleratu a& ictura
ta ho injustice andi wroog doing whi.-h woulti
oxiaL without any regolation. Tho railroad cau
right!ully do nothing whicb ta Stato itsf
migbt not do if it periormcd Liais public service
throupb ils owa agents. Ïhé lurgo abipper is
ontitled te no advantage ovcr hi% amiller rival
in re>pect cf rates or accommodations, andi te
alloiv any exception ta this fondamental priaci-
plo i. te subvert the principlas upon whicb freac
institutions dcpcnd. The commission ia grati.
lied at being able ta add that mîany rallraad
managers of te hlighe3t standing uow canceda
tha ncastity cf gaivornmant regulation and
avow themacîves in favor cf auch fnrthereaact.
menti as will make that regalation effec-
tive.


