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THE CRITIC.

: COMMERGIAL,

This is & quiet soason in the genoral trade. Tho causes that lead t this
condition in business mattors aro soveral. At $his-timb tiany of our mor-
chants aond a lsrgo numbor of clorks aro away onjoying thoir annusl
vasalions; farmers aro busy mmking hay and looking after tho other
growing crops, axd tho fact that this, tho warmest season of tho yoar, has a
laxative effect generally. Of courss the throng of American and other tour.
ists infuscs some lifo into dry goods and kindred lines, and grocorios aro
also fairly active, but thore is liltle in the way of actusl movement to noto.
However, s genorally hopoful fzoling regsrding tho future provails, for, in
addition to &e favorable cxog proepects, whish are, of course, the principal
factor, thero aro othors which ought to be operative to induce a fairly good
movemont in the noxt fow montbs,

Paymonts aro gonerally favorable in all lines, and it is pleasing to note
that the Government bank statoment for lsst month shows a decrésse of
discounts throughout the Domioion of $1,800,000 odd. This meaus that
there'is loss domand for accommodation and bears out the assumption that
mercantile paper is-being taken up moro promptly than usual. In othor
ways the statement is a favorablo one as affording ground for oncourage-
mont,

‘WizgLr Finanoiat. Review or Hunny Crews & Co.—NEw YoRk,
Jury, 1891.—¢ Wall Street continues wholly devoid of interest in both the
investment shd spoculative branches of business. On the Stock Exchange
operations aro now confined to roomtraders, who are satisfied with fractional
changes and follow the transiont varistions of tono rathor thau seek to give
thu market & bias one way or tho other. Tho truth is thore is no immediate
material for the formation of a violent upward or a downward movement.
Neithor ¢ bulls’ nor * bears' have contracts outstanding important enough to
invite attack from the opposito side , mor is thore anything in outside influ-
ences of enough immediato intercst lo invite lorgo operations. TUnder theso
circumstances, ovorybody oasily yiclds to tho tomptations of the season’s
recreations, and the ¢ Street’ is virtually partially desorted.

This.condition of things is' natorsl enough as a sequonce of tha world-
wide financial derangemonts of last Fall. Caution everywhoro, the contrac-
tion of credit in overy direction, critical oxamination into the condition of
the institutions through which finance operates, discouragement towards
speculative operations and undertakings, and a protracted process of liquida-
tion,—those aro among the influences to which financial interests have been
subjected alike in Europe and the Uaited States for the last nine or ten
months. The condition has been that of collapse after convalsion ; and the
question is, whether the tollapse stage has run its course, so that we may
expeot an early return of genersl vigorand activity.

It is the difficulty of snswoering this question satisfactorily that now holds
‘Wall Streot in suspense. And that difficulty cannot be fairly laid to any-
{hing in our domestic situstion ; for we have nowhore any really unsatisfactory
conditions in our industries, our commerce, or our financs, whilst we have
the promise of the potent stimulus that comes from extraordinary crops, and
the Clesring House returns show the current volume of the nation’s business
mote than equals that of a year sgo. The one thing thet provénts the revival
of financial operations at this centre appesrs to be the uncertainty that still
overhangs Europesn finabse. What may be the outcome of the unsettled
condition and the new developments of European politics? Have all the
weak spots developed out of the South American disasters been taken caro
of 7 ‘What may be the comimercial and political efiéets abroad of unusually
short. crops, involving in some places almost threatened famino? Will the
negedsity of buying extraordinary supplies of breadstuffs from this and other
countries.involve an exhaustive drain of gold from the great national banks
of Europe? And if so; what would be the effect upon Earopean finances at
larde? Would that effect involve embarassment in the foreign tradoe relations
with which we stand committed ; and would it lead to a return of American
securities of a class which we have been accustomed to regard as safe against
disturbance under elmost any circumstances$ These are the kind of questions
that the men of Wall Street are weighing, in the formation of their estimates
of the course of affairs for the next few months. And it cannot be said that
the problems are chimerical, nor that it is needless to considor them.

But, on the other hand, we have on this side a situation distinctly our
own and which is full of extraordinary promise. Our agricultural crops,
upon which nearly one-half of our population are directly dependent, afford
upon the whole a promise of unparallelled results. The cotton crop scems
likely to follow close upon the grest volume.of that of last year. The corn
crop, so far, indicatesa rosult beyond the average. And the output of wheat
is likely to surpass all precedont. What quantity of wheat we shall export,
I leave to others to predict ; what quentity we could export, I leave to be
inferred from the fact that, during the year ending July 1, 1891, we exported
106,000,000 bushels of wheat and fiour, with a crop of 400,000,000 bushels,
which was 140,000,000 bushels less than the probable crop of the present
year; from.which it.may be inforred that our acfral capAciTy for export
out of this year's crop will be considerably over 200,000,000 bushels, our
bighest previous export having been 186,000,000 bushels in 1881. The
aversge value of our annual exports of wheat and flour, for the last seven
yoars, has been 108,000,000, tho averago export price (reducing the flour to
wheat) having been 873 cents per bushel. Should the exports out of this
crop reach 200,000,000 bushels and the export price average $1, the valuo
of our shipments in-~1891-92 would exceed by $92,000,000 tho average
yoarly shipmonts of the last soven years, On this basis of valuation, tho
present crop, estimated at 540,000,000 bushels, would give to tho farmers,
millers, carriors, and handlers, a total result of $546,000,000, against 8372,-
o™ wthe vil.+ o dast year's crop of 400,000 000 busnels, valued at

ov 0Xpur. proe uf 93 2 cents per vushel, Results like these, upon

our throo great orops, meon an invaluable boon tc our groat agricultural
industry and to all other industries dependent upon it, the effects of which
cannot fail to bo soon felt in a marked rovival of both our internal and extor-
nal commereo,

Theso prospocts onable us to o0k upon the foroign situation above rofor-
red to with muoh more equanimity than wo othorwiso might. At tho samo
time, in cstimating tho foroign situation, it is propor to tako into account
that, whilo tho feoling abroad is anything but hopoful, yot thore appesrs to
be no approhonsion abroad of relspso into a worso condition than now oxists,
and it bogins to be sppreciated that prosperity in the United Statos will not
be without its compensations and roliofs to European commeorce. B8till, for
tho prosent, I continue to adviso consorvatism in all busiuces movomonts, so
as to avoid plunging into debt.”

DBradetreot's report of the wook’s failures s

Weok Prev.  Wooks cormgondlng to
July 24, week, —— July 2§, ——— Tallurcs for the yoar to date
1891 1891 1890 1889 1888 1801 18900 1880 1888
Unitod States....252 262 186 221 417 6017 6060 6646 5911
Canada.civqereee 15 32 22 29 40 1001 042 054 1069

Duy Goons.—The continuing genorally favorable croi) reports aro stimu-
lating businoss in this department, and ordors from travellors show n decided
improvemont. Remittances are also keeping better. Tourists furnish their
quota to enliven tho retail trade, so that a very considerable volume of busi-
noss is boing transacted. Thesuburban trade is very good, and buying trom
rotailors in the less aristocratic portions of the city is quite brisk. Prices in
all lines show a very firm posilion with a tendenoy to advance. Wo aro
pleased to noto that the unfavorablo improssion created by recent largo
failures in the Upper Provinces has had tho effert of shortening credits
given by English manufacturers to Canadin buyere. The Eaglish houses
are apparently discovering that credit has boen too readily grantod, and it
seoms probable that tho recent troubles will have tno effect of directing
manufacturers to doing business only with reliable houses, and even then
on much shorter terms than hitherto, This will force the dry goods trade
here into a much more solid position than it at present ocoupies.

IroN, HarowAre anp Merars.—There is absolutely nothing doing in
pig or bar 1ron at prosent, Hoops and bands movo slowly. Tin, tern and
Canada plates are in fairly good supply, but the movement in sl of them is
limited to supplying a very small jobbing demand.

BREADSTUFFS.—In this locality a good consumptive domand is reported
for flour and cornmeal, but now that now potatoes are being gathered, tho
country demand has fallon off somewbat. In England wheat has been firmer
and corn a turn dearer. At Chicago wheat snd corn suffered a decline of
c. to 13c. as to options. In New York also wheat fell off gc. to lc.; in
St. Louis Ife. to 1§c. In fact the niew crop, now beginning to como io, is
80 enormous that the leading American markets are more or less demoral-
ized. To help their weakness it is reported that the state of the European
yiold is not nearly eo bad as was at one time reported, and that it will be a
fairly aversge one in most sections, It is, consequently, in order to expect
cheap flour hencoforward.

Provisions.—A small local trade, mostly of a jobbing nature, is doing
in pork and smoked meats, but the volume of busivess is minimised as is
usual at this season of the year. The Liverpool market is quiet and quota-
tions are unchanged. A London lettor says of that market :—* The corn-
tinued decreaso in tho import of cattlo as shown in the table is a great factor
in the keeping up of prices, which show a etrength for summer months
which would be remarkable were it not for this fact. The most gratifying
fact to my Canadisn resders about the roturnsis that wheroas from the
United States, Denmark, Spain, Sweden, and all other sources an enormous
decrease has takon place, the six months’ imports show Canada with an
increase in every departmont of live stock. At Islington on Monday, British
beasts wore up and Canadians were firm, 613 animals boing disposed of
from the Dominion 8t good rates, the best on offor, to dress 95 stone, fetch-
ing from 4s. 8d. to 4s, 10d. per 8 lbs., and although an effort was made by
butchers to get a reduction, salesmen wonld not climb down, and all were
claared at the prices named, 50 head on Thursdsy fetching the same rates. At
Deptford rates have ruled firm slso, 3,070 U. S, going at 4s. 4d. to 4a. 8d.,
a good price indeed for this articlo, Jast year this time 4s, 2d. being tho
highest rate obtainable. A number of Canadians have fetched 7d. per 1b. at
Salford, while large supplies at Bristol, Liverpool and Glasgow have not
sent down values, Canadians fetching at Bristol from 60s. to £3s., and some
shillings higher for prime quality, prices at the Scotoh port beiog 2s. to 3s.
above last weok, Canadians ruling st from 64s.to 66s. per cwt. Surely,
with such prices ss these, tho bitterness of last season is past, and we may
feol satistied with the trade ng it is. Mutton has been quistor, but old rates
rule”” The Awmerican provision markets have experionced mo practical
changs since our last report.

Burrer.—Locally speaking butter is moving very slowly and sales are
limited to fresh butter in small packsges which is jobbed out at 17c. to 18¢.
The only Canadian butter hereisa couple of car-loads which are held by
two firms and are not yet put upon the market, Very little Cape Breton or
castern Nova Scotia butter has as yot been received, but when it comes
forward its value will probably be 15¢. and 16c. In London the latest
report is as follows :—* Supplies of butter coming rather short, the market
shows considerable firmnoss, demand being surprisingly good for the hot
weather. Danish hes advanced 4 kroner, Brittany baskets 2s., and all other
descriptions have experienced a like movement, snd it is not improbable
that with tho oponing of busiuess next woek even higher ratos will rule, the
folling off in supplies from the continent being attributablo to tinning
oxigencigs. American in poor show here, is quoted up to 80s. for ladles, and
Irish is a trifle up, In Liverpool, United States and Canada extra is quoted
78s. to 82s."

Cueest.—~The cheeso market is pretty woll supplied and tho demand is ‘



