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COMMERCIAL4L

This is a quiet soaslon ln the gancaniIrade. The causes that laad 1,- tbi
condition in business mottera arc saverai. AI tbis-timé uially ef our moi
chants ancl a large nunibor of clerks ara away injoying their annua
vatatiens; farrAars arle bu&Y msking hay snd iaekîng aitar the ethe
growing crops, and the fset that thia, the starmeat seeson of Lb. yoar, bas
laxative effect gcnamaliy. 0f course the throng of Amaricani and other tour
lots infuses nome lueé frite, dry goedsa sud kindred )iua, and grecerias ami
aIs0 fairly activa, but thora ia littho in lie wey of actuel meement te noe
Hoivever, a genareliy hopefUl f2eliDg rejordieg the future privaile, for, il
addition ta the favorable crop prorpects, whieh trop cf courses tb. principa
factor, thèe are botii which ought te be okorativa ta induce a fsirly geec
movemont, in the next few Menthe.

Payments are genaraily favorable in ai linos, and iL, fa plensing ho noti
liaI th. Goyearinnt, bank aternant for lent month shows a dacrôsse a0
discotints throughout the Dominioù cf S1,800,000 odd. Tbis mnus tia
theois-4 laeu demaud'far accommodation sud hanta out the sialimption thai
mèromntile piper la being taken up mare promplly than usual. In othail
waye -tha satlment le a favorable one as afrording ground for encourage
mont.

WilKLT FINANCJAL REVIEW 0F IlIXNuT CLEWB & Co.-Nx&w Yonîc
JuLTr, 1891.-«' Wall Street continues wiolly devoid of iutoreat in bath Ihi
invastinnt sudi apecuiariva branches cf business. On the Stock Ezchangi
operatioe are Dowv confined te rooni traders, 'tho ara satiefiad 'titi fractions)
chanige and iollow lie Iransient. variations of toue rathor thon eeek ta givi
thu market a bils eue way or the othar. The truth la thora le ne immmdiati
malarial for the formation cf a violent upward or a dowuward movement.
liaithar ' bulle' ner 'hats' have contracte outstauding important anougi tc
invite ettack from the opposite aide , nom is thora auytbing lu outaide influ.
sunes cf enough immediato interet ta invite largo oporations. 'Under theer
circumeatances, aorybody eaeîly yiolds ta the temptatione of the eaasen'î
recrations, aud the ' Street' in virîualîy partially deserted.

This condition of thingoa le' naturel anough as a sequanca af the wîorld.
,widu finincial derangamanta cf test Fail. Caution averywhare, the contrac-
tion of cradit lu avary direction, critical exaîninalion into the condition ef
the institutienà Ibrongh which finance oparates, disceuraganiant lewards
speculativa oparatianel and undertakinga, sud a protrecod procees ai liquide.
Iien,-these are among lia influences le which financiai intereets hava beau
suhjec;ed alika in Europe and the United States for lha last niua or tan
menthe. The condition bas beau thet cf collapso ritaer convulsion ; and lia
question fs, 'tiether the bellapse stage bas ton iLs course, se thet 'te mey
expeot an early rtIn cf gaeal vigor sud activity.

Iti li te difficulty of auswering thia question eatisiacterily that noit helde
Wall Street in suspense. 'And that difficulty cennot be iairly laid te euy-
ting lu our doeatic situation ; for 'ta hava uowhere any raly uneatisfactory
conditions lu our industries, our commerce, or out finance, whilst 'ta have
th. promise cf the petent stimulus that cernes (rom axtraordinary crops, sud
tie Clearing Houe. ratures show thecuntrent volume of the ustion'a business
more hban equale that of a yeer ego. The eue liing that prevênta the revival
of financiel operations at Ibis centre eppeere te hag the uncertainty that etili
overiange Europesu fieaayie. Wbat may ba lie outcoe of the unsettled
couditiolt sud 1he naw davalopment8 cf European politios 1 Have ail the
waak spots davaloped out ai the South Amarican disatara beau, taken care
of? What may be the onlfmercial sud political eflacte abroad cf uuusuelly
short, crope, involving lu soine places almost tbreatoned laminea? Wili the
neeMity cf buylnig axtluerdinary auppliea ýof breadotufis from Ibis sud other
codtiiesinvolve an exhaustive drain of gold (rom tha great national banke
df Europel' Audif se; 'whot would ba the affect upon European finnès et
Iarje 1 '%Vonld that affect involva embarasamaut in the foreigu trade relations
with whicb vta stand committed ; sud would iL lead to a raturu ai Amenican
securities of a clase whici wa have beau accustomed te regard as sefe agaiest
dialurbanca under almost auy circumstances 1 These are tia kind of questions
that the mon Of WIl Street are waighing, in the formation of tLii astmmatas
Of th. coure ai affaire for the naxt few men tie. Aud it cannot ha eaid that
lie probleme are chlimanical, uer that iL je needlaess te cousidar thei.

But, on tie othar baud, vue hava on tuis sidea a ituation distiectly aur
cwn sud wbich le full ai extraordiuary promise. Our agnicultural creps,
uipon 'thici nearly cue-haif of aur population are directly dependent, afford
upon tie whole a promise oi unparallelled resulta. The cetton crop soeens
likely to follow close upobn lie great velume.of that oi tst year. The cern
crap, 80far, indicate8a reanît beyond the average. And the output ai 'theat
ilhkaly to surpeasallprecdont. Whet quautity ai 'hoat 'te87a11 expert>
I leava ho other8 te pradiet; rebat quantity vue could expert, 1 leave te ha
infarred (rom the fact Ihat, duriug lie year endiug July 1, 1891, va e xpertod
106,000,000 busials ai 'theat sud flour, 'titi a crep of 400,000,000 huehels,
'thici 'tas 140,000,000 beteol haes than tie probable crop ai the pre8eut
year; from.wxioh it.may hae iuierrod liaI, aur acitial cAPÂoiIy for expert
out ai Ibis year's crop wvill ho censiderably over 200,000,000 buahals, aur
highaat previaus expert having beon 186,000,000 hushels lu 1881. The
averaga"valua of our annuel experts of 'theat sud fleur, fer the tant savon
years, hes beau 108,000,000, the averaeo expert price (reducing the fleur to
'theel) having beau 87ï cents par bushel. Shouîd lie exporte out ai Ibis
crop reach 200,000,000 buebllos and lie expert price average $1, tho value
oi outrbipruente lu '1891-92 would excoed by $92,000,000 tho average
yoarly ebipmonts af tie lest savon yeer8. Ou Ibis basis ai valuation, tho
prescat, crop, estimated at 540,000,000 bushols, would give ta the farinera,
mullers, camrre, sud haudiars, e total re8uit ai $540,000,000, againat $372,-

<'''' the .1 -.1 4%t Year'8 crop of 400,000 000 busmels, vaiued ah
Oe.. Ojt: '" ' uf 9à 2 cents par uushai. Htesulte liko choea, upon

our throe great crops men on invaluable boon to, out groat agrionituralindustry and to al theor idsredpodtuonit, the affecta of whioh
5 cannot, fait te bc soon fait iu a marked ravivai of both out internai and exter-

Snal commerce.
1 Theso proapeots enable us te look upon tho foreign situation aboya rofer.
r ted te witb muoh miore aqubnimity than %va o1borwiso might. At tho saine

t ime, in ealimating tthe foreigu situation, it fe propor te tako into account
that, white the foeling abroad lu onything but bopeful, yot thora apponta tu

Sbe ne apprension abroad of relapse into a worso condition than now existe,
and iL bogins te be apprcciated that prospority in the 'United States wilI net
bc without its compensations and reliefs to European commerce. Still, for
tho preseont, 1 continue to adyjea conservatiom in ail businoes mfovomoints, so

1 as ta avoid plunging inio debt."
Braderes,,,- report of the wook's failurea

Weak Proir. Weeka correpondîng te3July 24. wcek. r- July 24.-. Patliu for the yoir te date1 1891 1891 1890 1889 1888 1891 1890 1889 1888
b Unitod States. ... 25i2 262 186 221 417 6917 60O69 <646 5911
bcanada.......15 32 -22 29 40 10i1 942 Dm4 1009
ratDRg GOODS.-Tho con tinuing gecrally favorable cror reports are stimu-laigbusiness in Ibis departinent, and orders from travai ors show a decided

improvement. flemittanceal aie aise keeping batter. Touriots furnish thoir
quota to enliven the retail trada, se that a very coneidereble volume of boni-
nossiabeingtran8aced. The auburban Inade is very good, and buying f rom

rotilrs n he ee arstcraieportions of the oity faquit. brisk. Psicce in
ail lines show a very firin position itith a tendenoy te advancc. Wo are
pieased te note that, the unfavorablo impression creatcd by recent largo
faillites iu the Uppar Provinces bas had the effort of shortening creditagiven by Englieb manufacturera te Canadiin buyarp. The Englieh houses
are apparentiy discovering that crodit heu beau too raadily granted, and it
sourme probable that the receut troubles will bave the effect of directîng
manufacturera te doing business only ivith reliable bouse, and aven tdieu
on much shorter terme than bi'harto. This will force the dry geoda trade
hao int a much more oolid position than il at prenant occupios.

.lnoO, HARDWARE AND MrÂ,Ls.-Therp ia absolutely nothing doing in
pig or bar liron et present. loops and bande move alowly. Tin, tamn and
Canada plates are in fairly good aupply, but the movement in ail of tham i8
limie tesppyng s very saal jobbing demand.

BRUDrsur'rS I.n tbis locality a geod censuruptive demand ln reported
for fleur and cernmeal, but niow thet Dow potete are being gatbered, the
country demand has fallen off somewhat. lu Eugland wheat hall been filmer
and corn a turn dearer. At Chicago whaat and cern suffered a decline of
je. te lie. as te options. In Ne* York aise whoat fell off #c. to Ie.; in
S3t. Louis Ife. te IÎe. In faet, the niew crop, now beginning te corne in, fa
se enormous thect the Ieading Ainerican markets are more or tes damerai-
ized. To help, their weaktiee IL je reported that the state of the Europan
yieid le net uearly e bad as vias at one lime reported, sud that il wîll bc a
fairly average oenu most sections. It is, consequenuiy, in order te expact
cbeap fleur hencaforwvard.

PrtivîS.-A amali local Irade, mostly of a jobbing nature, le deinil
in pork and smoked meat8, but the volume of business is minirnised as Ma
usual at this saason of the yesr. The Liverpool markat is quiet snd quot&,-
tiens are uncbanged. A London latter 8ays of that market :-M The con-
tinued decreese in the import of catîlo as shown in the table le a great factor
lu th. keeping up ef prices, whioh show a strangth for suramer monthe
which would be ramarkable vera iL net for Ibis tact. The meet gratifying
fact te xny Canadien reeders about the raturne is thet wherces from the
United States, Deunsark, Spain, Swedon, and ail othoreources ait anormous
decrease bas takan place, the six menthe' importe show Cýmada with an
increase lu every depertmutof? live stock. At Ielingtoa on Menday, Blritish
beests wora up snd Canadiens voe firm, 613 animale being diapoed of
frein the Dominion et good rates, the hast ou offer, te drea 95 atone, fetch-
ing from 48. 8d. te 48. 10d. par 8 the., and although an effort wae made by
butchers te get a reduction, salosmen voldti net dimh down, sud ail were
clnared et the prices named, 50 head on Thursday fetching the saine rates. At
Daptford rates bava ruiad flmm a1se, 3,070 U. S. going at 4s. 4d. te, 4s. 8d.,
a good prica indeied for Ibis article, lest year this time 4e. 2id. baing the
highest rata obtainable. A number of Canadiens have fetohed Md. par IL at
Salford, white large supplias nt Bristol, Livarpool and Glasgow have net
sent dewn values,, Canadians fetching aI Bristol from 6 0s. ke F39., snd noea
ahilling2 higher for prime quality, pricea at the Scotoh port being 2:3. te 33.
above tst waak, Cenadiane zuling at from 64s. te 66s. par cwt. Suraly,
with sncb prices as these, the bitternase cf flet seeson je pat, and we uxay
feel sati8fied with the Irade as it le. Mutton bas bae quieter, but old rates
rul." The Amarican 'provision maerkets havaeaxpariencad ne practiomi
change since our test report.

B]TTIrrî.-L-ocally epeeking butter ia moving very slowly and sales ara
limited to freeh butter lu amall packages which je johbed out;et 17c. te 18c.
The only Canadien butter hoea la a coupla of car-load,, which ara held by
two films aud are net yet put ripon the market. Vary littie Cape Breton or
eestarn Nova Scotia butter bas as yet beau received, but 'tien il corne
forward its valua will prebahly be 15a. snd 16c. In London the latent
report is as follows ;-« Supplies cf butter ceming rathar short, the market
shows consîderable firninoss, demaud heing surprieingly gond for the bot
waather. Danisi bas advancod 4 krouar, ]3rittany baskets 29., sud *Il other
descriptions have exparienced a likae movement, sud iL fe net improbable
that with thc epouing of buaiùess next 'teai aven higher rates wîiil rule, the
falling off in supplies from the continent being attributablo te tinning
axigcncies. American lu pour show hbare, la queted up te 809. for ladies, and
Irishin a trille up. In Liverpool, United Statee and Canada extra is queted
789. te 82@."

CuEsE.-The cheese market le pretty well supplied and the damand fe


