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%Va have 1e change te note in the gonerai condition of trade, but, 1101
thai tbe olections aire ever, it is te bé expectod that dosmer attention will b
palid te business, and thora is ciery renson te anticipâto that a fully averagi
turnover of geodk will bc accoinplished this spring.

flsavy failures of largo buttiness firme continue te occur in Montroa
andi Toronto, and bueinees thora, and in the sections vhence thoe citiei
draw thsir home supplies, oonis to bo badly derncraiised. Very viciow
mercantile mnothoda appear te bave prevAiled te a frfghtful orlon
thora and thé naturel resuit is foilowing. Baénks bave far toc
frooiy disceunlid puroly accommodation paper right and loft for pécopli
who vers, te say the loist, known te be shsdy, long crodits havt
bhen granied, especialiy in dry gonds, and aven thon the rulo bai
beaunt te ak for endc obtain renewais, in too many cases mon %vithoui
cal or expérience bave goe n mb the business cf nmanufacturing and
ale by the faciâtios offèed for berrewing nioncy on eay terme, hav'
stawgeted on fer aérerai yetrs until théy are nov being cempolléci te face
thsî'r aiarally angry creditors. It is te b. hoped that whon the présent
stormt pauses àl vil! leave business thora on a far botter basis than it haî
been for a number of yeas, and that the liard besson noir héing taught vili
mot be thrown away. l[appily or business mon have conducted their affairi
on a more coeervàècivo basis and wo holiove that they-both wholos3le n
endi retailers-ainost without exception, are staunoli andi safe. We in the
Maritime Pjrovinces vill not ha affecteti te any appréciable extent by the
financial triubles of Ontario and Quebcc.

Weekiy Financial Iléviéiv of lieury Clows & Co., New York, ]?ebruary
28, 1891.- -"The catr,cs that have depre8seti the Stock «Uarket for the last
three veeks stli continue in force. TI'o disposition te defer spéculation
until &fier thé adjourninent of Congréa is genoral andi the volume cf trans-
actions bas fillon te about une third the average aumount. Iow far the
inmctivity je reslly due te posiponemént tll the clos. of Congreas, andi hov
fer te ether causés, muet bo lot for events te détermine ; but it is quité
pmi blo that tbe rauon oatensibly aasignod for the deoermont cf transactions
.,made te de service for ethér influences. Fobruary ie usually a dui

month ; andi whatover imprevernent thé adjeurnment cf Congress may
brlng in liksly te, bé more or 1èe counteractod by ths bardening cf the
money market that usually atoras in March andi culminates in thé first
vsek cf April. White, therefor, the market ie likoly te exhibit more spirit
sifter the fourth cf laah, yél it is net unli4kely that we may have te yult
umtii the beglnning cf April for any really active andi well-sostained more-
ment in stocke; after which vo may expeot throe or four menthe cf nain-
tsrrupted case in money, vith a fair chance for recevery in thé prices cf
msurits.

The ateadinees with which pricoe have beeu maintaineti curing the pte-
'valling exeomive dullness la a symptem, that deservea attention. It iroplies
the comparative absente of weak spots in thé market andi the prevalancé of
a confidence whiéh the Ilbeara" finti it prudett te respect. Il evidiencés a
sounti état. cf affaire andi thé expectation of, sooner or later, a higliér range
of values.

uy »Yudgment, tbe untisoaiiy depressing influences affectirig thé
muket fd, la lust ire monthe havé predisposei WVall Street te vcry fully,

porbape exsnstvely, discount thé unfavorable facters in the raitroati situa-
lion ; vbilst thé mont favorable factors soein net te have rect-ived the full
cenaideration they merit. Thé rtailway intercat appearu te havé tonched ijts
lowest peint cf dépression about thé porioti of thé laté panic. Competition
anti Granger législation andi agitation hadl thon donc thoir worsb andi thé
injury arising fri thé corn crop was estimaled at its miaximumn ; énd those
factors were taken at thejr fult value ivhon the panic bevel cf prices iras
reached. Since that tuine, important changes banoflciaiiy affecting thé rail-
roatis havé occurréti. Thora eau ha ne doulit that thé expénses cf operatinig
andi management have beau reduceti under thé pressure te which thé roads
bave beau subject. That pressure bias aise, di8courageti thé construction of
tév rcads, with thé effect of corraspondiugly checlcing thé most teckless
forin cf compétition. Frein thé sanie cause, thé construction of b.anches
by ehisting roads bas beu placeti under check, with thé reault cf lcseoing
the diversion cf omrninga frein dividand *acceunt te construction account.
The foerce aggresaîons cf Granger legislation have reacliét thoîr climnax, and
thé blinti popular sentiment that lias demandeti such legislation le now
beL*aning te discover that te cripple thé public carriers is te obstruaI thé
channeis cf trade anti et induBtri3l dévoiopmént. A break in thé ranké cf
tho Fariners' Alliance le thraatonéd by the large élémeont of wage.éarners,
ivho finti that répression of thé rnilroads mnens thé discharge cf erap!oyes
and the réduction cf wages. Thé higlior courts, aven in thé Oranger
Statea, are beginning to, tcach legi8lators that laws which do not afford a
fair cempensation te thé commzon carrier are in. thé nature cf unconstibu-
tional confiscation-a position which hati beau already affirrnéd by thé
United Stateu Suprême Court. Thèse -facto very plainiy indicate that -k
point bas beau reacheti at which législative oppression cf thé raitroades le
beginning te give placé tu a juster policy. Thé Western ltiiroati Associa-
lien is aien a factor frein rvhich eomé gooti resultz may hé reasonably ex-
pected. Il is at toast calculateti te put a check on compétition and te
reduýo thé costs cf managemeént ovér a véry large tnhle3ge of road ; how far
it may sécure an advance in rùtes romains to hé scen ; but, notiitltanding
thé disclaimers cf any purpore te raise freighit charges, it ecéins difliculî te
justify thé création et sucli a powerful organization if il 15 net intendeci te
advance raté tariffs w-hidi aré admnitted to, hé ruinously 1ev. It flhorcforé
Feemu probabiy that rate on thraugh freiglit may be advanced at an éarly
day on thé iroids cf thé W%%estern Association. Another clamant calculattci,
to affect railrosd nvestments favonabiy is thé futlure cf thé free-coinago

achemne under ciroumatances vbioi forslîadow ils early diamisal eoint
publie attention as a political issue. As that iesuoéstands to-day, Il affo <de
litîlo réa!l résson fer appréhension of any depurture freint thé gelti standord

r of values in I.héUnitéti $latta ; anti vhéen this fact cornes te Lé duly appro-
o cicited in Europe, il can haidly fait te raiin Atnorican invostlmonts ln thie
i) estimation of foielgu inveâtorit andi reliove the, New York market ef lis

présent surplus cf stocks. Thé foregoing niay Lc, reekcned as anicng thé
1 conditions condlucivé te a future improvoînont in securit4es, thé anticipation
s cf vbich le thé main causé cf thé uinder-toné cf strongîl, whioh thé market
q nov eIxhibits.
t Thé eurc cf $690,000 cf gold bi& bean axportéti ; Lut tho preserit

s upply cf sterling exoliangé is agtinst thé probibility or ahipmoents bolng
3continued.

A!though the surplus banlé réerve lI:kaly te hé diminishtil te soe
9 extoat oaci voék héroîftr until aftr thé firet week in April, still thore

wili net Lé sufficient causée for appréhiension in conuection with the înonoy
situation. Thé rates of monoy wili mont likoly advanc se w-o approch

ithé perioti aboyé named to 6 per cent on càlti aoanilaiy, but bic string.
ency wih usuaily cornes et that periti la net iikéily te visit Wall Street
this year, se Viat nioney as a factor will coutintué ta hé in favor cf nather

ithan against lthe stock iuerkot for tsemé timoe ahoad. 1 recommonti, thora-
fore, buying the livoiy markotable stocks un thé concessions andi reabizing
fair profits w-hon obtainable for thé month ut March."

Braletreet'd report cf thé woek's failures :
'%Veek Prer. WVeokà correwlnnling to
Feli. 2.7. week. e--- Felh. 2 -. Fallures for the year te date.

1991 189)0 18110 1889 1888 1891 1890 1889 1888
Vulted S3taten.. ..218 213 100 2.13 205 =12 2.543 2,727 2317
canada........ 4: Î*2 31 Gï 40 42r) 3w0 31.8 362

Day Cooms.-No torward Lusinoss ig dIoing iii this line jUSl now, s8
about ail the travellers havé roturnu homo froin thoir firat sprinq trips andi
wi.'l net go eut ngaîn for a wéek or two. Thoy, however, prediot a gooti
bradé an thoir second trips. On hcth cotton sud wohen goods prices are
flin ail atounti. Iiiii agents ara ooming round te thé wholesale housa
shcwing samples andi aoliciting ordérs for fait goodd, but apparéntiy they have
as yet pîsceti very tow. During thé past weék remittances havé coma in
very pooriy anti oity collections havé beeu disappointing, liaving talion off
somewhat.

IRoN, HfARDWAREi ANI) MzrÂL.-Very fow changes havé cccurrcd in
the pust weék in this branch cf bradte, for business ban beaensnalt and
incensiderable in ail lines, huyera genorally maintaining their attitude cf
caution. The, pîg iran market apt,éari lifeos. In bar iron a fair business
is montioned, but at shadeti figurez. lu tin plate thé quiorar feeling befoe
noteti continues. lu motels thore lia béee ne patticular changé in tbis
market, ingot tin boing sttady, white coppér bas met with a little mocre
enquiry, anti boldérs havé heen able te secure in soe instances iniproveti
values, In genoral hardware the miarkat id duil, thé eniy movenient being
a fev lines cf shetf gode. [In London, au advance hias béctn madle of 2a. Gd.
in copper, 3d. in -Scotch warrants, l;d. in No. 3 Middle8borcugh, anti 24. Odt.
ln solit Spanish lad. Tin is tbe only motsl showing a decliné, being 2à. 6di.
lever than il was a wcek ego.

flamAn)srUFs.-The locil fleur mnarket shows ne change, businees being
ot a steady, jobbing kind, white valuées rida flrm. A fait business bas
beau donc in cil7 streng bikérs for local requirémenta. The market on the
whcla lias a flrm teudency an a rnodarabely fair aoeunî cf business. Millérs
lu thé ivest have advanced their pnices 50c. tb 60c. par bbi. an thé plea of
an allegeti scarcity ef gaod grain, but it ïa nul béliévéd genérally that Ibis
plea lqamionci, becauso Ontario is knowvn te havé harvestd a crop folly up
te thé average ln quantity and et excellent quality. lb is truc that thé
Mlanitoba trop at year w-asî sinail and inftiar, but that bias nearly ail Leec
sbrcady marketed, and t i l enowii that thé Ontario tformars bava agret
betwaen thoîn te holti back: vhat they have in ordèr te force an ativancé al
along thé bine. In Englanti wheat la strong andi cern firai. Thé continental
demanti thora is aisen trcng, anti effets cf bighér prices have beau cahioci for
Canadian w-béat. In New York w-hea bas ativano d gz. te Ït. In Chicago
ain advtuce cf Io. w-as accomplîsheti. Cern there bas boeu b irély active anti
higlier.

l>ucvisioNs. -Thore a nu'.o an active tridé tiuing in provisions, but dealérs
ara w-cil satisfieti with tho ivoént, wvhicli is very gocti for thé yéar. Thora
bias beau ne changé in thé English market, but pricoi are very firni. The
Dundee Courier, spcaking for a people who are naiking strenueus efforts te
accore the large portion cf thé Cnadian caiblé tradé, anti making creditablé
arrangements for thé -ýhodJing et thé cati!. on arrivai, h3s an oxcellent
article c.alling attention bu thé "*sentimnental gammou " eftIhe presént con-
trrer..y, anti urging Canadians te bestir théinsélvoî bcftoe their riglits are
legislated away by thé extermination et thé Atlantic bradta. «'Our tarmér.a,"
il ssyv, Ilcan buy stock frein Canada muré clîcaply aitd feJtl bbc-m for sle
biman if thé animais %,rère bome-bred, blîus énabling tbem ta utiliz,) thoir
graziogi and dope with thé low priées cf thé deati ment market." This je
thé commen-sénsé tray cf ieoking at thé matieri andi tItis viow il la which
wil! cave the brade freint extinction at thé bands cf feiddists. Thé Chicago
hog market w-ai streng ani atdvancedi Da Thé cattle anti shoep ms3rke.s
thora w-ère steady. lu 'Montroal thé dréseéti hog market hqs beau quiet sudt
doIl, heiders net showing any auxioty te push siles. A re'port thonce saya :
"b hat the jibb.-rs are in neéti af boss is proven hy thoir persistent cudoavers
te cîy tho nmarket down, eue provision dealer te day (Fcb. 26) claiming ha
could huy ait lié w-snted aI $'5 U0 ta $5 73. X.ýutwithstanding thé assertions
cf this anti Char dealers, howévar, %va queto tic markets steady nt $5.83 ta
$6G lu car lots."

BurTER.-Tbis m3rket la un,.nt. FÀni-st créamarv le iti gead
or.quity foi tabla purposita, und full fi4oes ara Paià fut il te the exclumsi
et cther grades vbich are dutlin thé abenceof uty othor outlet. A cor-


