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THE STOCK MARKETS.

Ail over the world, the financiai conditions are
peculiar. Gerieral buisiness for the most> part con-
tinues good, or, in the case of Europe, not markedly
bad; harv.ests promise satisfactory returus; industries
are engaged full blast. Yet the securities market is
iso depressed that no bottomn appears tQ bc beneath
the fait of prices. In Britain, operations have been
seized with a duil apathy, and even consols have been
so heavy as to suggest anxious forebodings in the
minds Of sonme. ln New York, iu sPite of trenmendous
efforts orq the part of big interests, the industrial
stocks have been steadily going down, a decline inter-
rupted Only by occasional reactions which are themn
selves but the pre1udý to stili heavier breaks. The
above is a stateinent very simnilar to the recent historv
of our own Stock Exchanges. An apparen1tlyý
irresistihle 1niovement downward; apparently also no
real reason, in the b~usiness and industrial outlook of
the country, for such a tendency !

One feature of thie situation whichi perhaps con-
serves the commi-on weal. is t1h f-- 11-4~ fi

lative public is out of the mnarket. TFli good advice,
to keep from speculating is uisually given. too late
to lbe of any value--that îs, Mien P>eople have jusli
been liard it by a coliapse iii stocks. We would
endeavor to improve upon this ativice by offering it to,
theni befctre the get-rich-quicklv fever pernieates thcit-
hiood, as it is sure to do on the next rising mîarket-
As to the investîng public, another class altogether
froni the speculatiee, different counsel înay apply.

FINANCIAL REVIEW.

The great pressing fiiîiancial question of thec
present tînie is as to the inoiîy required for înoving
thec crops. aîid especially the hicavy crop of flhe North-
West. This question lias to bc deait w ith every
Augs and Septeniber that cornes along; but forni-

Ierly it occasioned no uneasincs., \\hatcver. Up to,
iast year the banks, taken collectivl iael power to
Issue noteus far bcyoîîd any posbible- requiremeunt for
this purpose. F'or, of course, as we shwdlast
month, the question is oîie of a supply of circuiatîig
notes; for nothing else will answer the purpose. But
last -,ear a very extraordinary development tran-

srdnaîîîly. that the cirdulating power of the
banks was narly exhausted owing to the enormous
(1cilaid from1 the Northwest. The banks very wisely)Jdeterinred to0ineet the possÎbihity of a recurrence of
this position by an 'increase ini their capital. New
capital lias beeni actuaily paid in to the extent of
$7,4OO.oOO. They wiil now, therefore, have an ample
suppiy of currency, and be able to provide for the
moving of crops wvithout the slightest disturbance to
the general monetary position. The amount of circu-
lating power at their disposai on the 31st of August
was $17,2oo,ooo>-a sum which is certain to be amply
sufficient. The batiks, no doubt, will have providect
a supply of actual bis fully equal to 'their additional
circul ating power. This question, therefore, inay be
considered as settled.

As to the value of the crops of the country as a
whoie, there can be littie doubt that the quantity
available for sale by the producers will bring themn
more money than the crop of last year. When we
wrote last month, the actual outcomne of the crop of
the Northwest was a very uncertain quantity. The
weather, as we said, might make a difference of mil-
lions, in fact, so it has. The storms have flot by any
means been so severe ini their effects as was ait one
time feared. ýWe may be thankful for that. But ittie
damage lias been suflicient to make a difference of
two or three millions in value at least. The quantity,
toot is flot solarge as iast year; but the additional
price will fully make up for these drawbacks, and we
are stili of opinion that our estimate that sorne fort',
millions of moniey wouid be realized from the whole
crop of ail kinds miay 'be approxinîately reaclied. Tff
it fails short of this, the additional value of the cropi
of Ontario and the other, Provinces wiil fully make up:
for it.

It is absurd to fancy this etiormous amount oi
money wilI ail be available at once, and poured. uponi
ouir mloney market en masse; it will be realized very
gradually, during the course of the whole of the financial
year now comimencing; coming in from time to time


