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COMMERCIAL
Tho général aspect of trado shows- lictlo chango froin lest week, excépt

that as the harvestisl no%' in activo progrees thle confiannt feeling as tu
the future is etrozngthoed, snd the pruspecta of a largo fait trado aro bocoin-
ing mors and moro certain.

À~ motion introduced bc the Hantse of Commetone for the purpose of cou-
sundng the Govennionl becanse of ils policy in providing 8team8bhîp survice
for the West Indieti elicited an intorcstinig statément frein thé Finance
Mliniater. To provide suait béati s m're suitable at a short notice is seldom
possible, stockeso et suol costly articles arc net kopt on banîd, na one speaker
ieomsd to imply, waiting for cuatomPr8 liko bales of dry goodit. Il was
urged that a great wrong liadt boen doné bocauso thé only deféct of a certin
offer was the tonnage of thé steamers, as though, the tonnage of a boat wvas a
mre détail, instead of bain- thé main eqsential fosture. Thé Governmont
fixed 1000 tons us thé size iiecded. As thi8 condition coula not at once be
mot, thé nearest Ie it wa8 occepted teinporarily in ordér te avoid thé enter-
prisé coliapsing in its3 initial stage. Nott>Ing COUld hé more discroditahié to
C anada than for picayuno objctîions te bc rAised against assistance boing

ioiby Parliament té futthér thé cxpnueion ot our foréigu, trade. Thé
FaveInopmt~nt of a country neede a somewliat différent policy té that iwhich
Je requiied for managinig a corner atore iu a villago. If our Members of
Psriirexit cannot i sé aboyé that lavai, théy are rnieerably equipped for thé
large aud grave responsibilitiés of a legislator. Whilé we are haggling over
porsonalities, sud carpîug about business détails, for thé more display of
party aniasity, thé United States la moving hoavén and éarth te seize
markete as a monopoly for its3 people, in Nvbich we xnigbt do a very large
tradé, if we bsd their brcadth of viewv, and statesmanliké entérprîse. As
the Finance Minister 8aid -" ',othing wns more apparent te hlm duriug bis
Viait te thé West Indice than that the advautage which thé United States
enjoyed over Canadra iu articles produced by both countrios was due te thé
-6toady steamship cnneotion between Anieriean snd West Indisa ports."

liresponsé to an ssertion based on nu facto, that the suhsidisiug of steamers
lo thé West Indies -%asi te couriteract thé injury done by thé productive
poiiey, Mfr. Xenny made an effective reply. lie said that trade betwésn
Canada qnd thé West Indice had expanded during thé past few yeare, which
WaB a eéntradiction te the titatément of thé member for Yarmouth, that thé
.National policy bcd acted dotrimenttilly te that tradé. lié gavé statisticé

soigthé exporte of farmi producé from the Viiitéd States te thé WVest
ini nsd pointedl te thé fact that in ail thesé articles Canada was able te
compote with thé United States. Whast Canada lacked te furthér increase
ils trade with thé M"rest Indics wae botter communication betwoén thesé
points. Sîncé thé Governînut aided the steamship service between thé
M1ronion aud thé West Indies thé trade had matérialiy increaséd. While
on g6nerai principles we enteriain gravé double as te thé wisdom of thé
polioyr ef thé général goverument leuding monied assistance to a purely com-
mnercial entérprise, etti, whren we Gand a foreigu nation-thé tUnited States-
graaping at securiog a monopoly of a tradé, te a sharé of ivhich wé bave a
leg4imaîe oIaiun, we hold that this country is amply justified in expénàiug a
genérous portion of its income in festoring and increasinig that tradé. Thé
West Indien trade ta ef vital importance té Nova Scotia more than té any
other portion of Cavae, ard any action ou thé part of thé Dominion Gov-
ernimênt tbpit af&ets that directiy or indircctly, favorably or otberwise,
rea*t npon us ait once.

At prcsent ail indications peint to a coutinuance of thé présent easy
imonéy markut, and te an nhsnnce of thé stringency usual at this season ot
thé ycar arising from thé demasud froni thé interior of this continent in
ordet té mevéthé crep8. Thé tenson for this unusual casé lies, undoubtédly,
in thé tact that trade and industry are very quiet both in the United States
and Canada, and that thé fcvcr of speculation is conspicuously absent
just noir. E3ut it must bu roiemboed that thé moe abundance of thé
luarvEst uiaY at any Moment wùlké up spéaulation net only in cereais but lu
gênerai Irade. Tlhé questions will thon arisé iwhether thé presenit volume of
circulation will ho suflicient le meét comercial demandé, or wiii it be
xneccesary te .draw on Europe for gold, thus invoiving a groatér or lees degroe
of stringency in the money niarkot, and if ro te Wlînt extent.

Thé Cerman demand for goM~ is belicved te bc îmurély te.mporary, sud
tbereforé tii ou31y tivo coulntric.n %hich are liablé te caîl for gold from
E ugiand aro te United Sttites and Itri.Thé demand from thé latter, il,
is now apparent, %vill hé mateiiaily lots than ivas anticipatod a fow ivéeks
ego. Thé lZussiaîî Goveruimeut muîst k-coi largo balances te iLs credit at thé
financial centres uf western L urope te meut thé intérctest ofis % arious jeans
and aise, foi pulitical pur, .,ncs, aud as thé harveat iu that empire bas benu a
véry poor one, thé Minit.er of 1inance ts not in a position té manipuisté
bis wvîîhdraivals as ho choosca. Mr- Vischnegradsky %viii, thérefore, hé Vary
careful net te disturb bis belances, lest théy should prove insuflicienit te
ineet any suddcn dcmand. It folluiva that thé United States is thé only
nation ltkcly te draw on Europe for geid, and thé qucstion et the exteut of
thé Americau demand becoînes uf liaiamuour.t importance. What that irill
bé cannot ho doecrmnined furr semé weeke.

1VEEIZLY FINANCIAL REVIEW OF~ IJzNR CLEWS & CO.-NEW YOatK,
AUOVST n9, 18."Thé ' boom ' in thé Stock Mark-et bas now lied four
woeks of trio). Theb moi-ament lias stéaduly gained in Btrcngth and brcadtb;
thé « bonte' havé retircd froni opper-ition te it aud mauy ef them havé gene
ovor té thé éther aide ; it ha comumauded thé confidence of tendon, wluicb
from bolag n free seller lins becomé an activé buyér ; it bas extendedl froin
thé sharo mark-et to thé long dormant bond market; thé volume of lbusiinnase
bas risen te thrte fold ivhat it had préviousiy beén ; the éthier spéculative
citits hýave cauglit thée infection frcrn 1'ow York; au 'outside' intorpst bas
cntered thé mnarket large cnougb te alhow that thora is ne jackr ef éither
means or disposition aunozig the public te specutaté or té-inveat when théy

are satisfied with thé situation ;sad priées have cousiderably sdvaued,
%ybié thé advauce bas net beeu ehecked by realiainge which bave ben
made by large hoidérs, but stili continues.

Tiucsa facts are enfilaient ovtdence that at lesat thé < boom' 18i backea by
a large méasure ef confidence ; thst it te miore than a spur% eugineered by a
few large sud neédy holders of stocks, as at fir8t auspected ; aud that theo
La a large body ?t influentiai opinion in Watl etreet 2md eut té the offet
thet thé present situation ef thé country favore an ara; ef national prospérity
sud couaequeutly botter prices for inveatmenti. Judging frein présent
etympterus, thora la a reasourtblé prohabiiity of thé boom béleg aupperted
and of an aceive sud rising markeat being maiutaiued threugh the faIt 86eson.
l>érhaps thé only danger lies lu thé usual tendency cf speotîlative movements
te rush from eue extrême te another sud there'ey qulékly exhauet thémeelves.
Thé spectacle et ancb an éxtraordinary harvest as thé présent eue la naturally
calculatéd te creusé a speoulativé enthusiseni wbiéh may carry priées up at
railroad paca te au élévation for aboya what thé ocousion really warrante.
Suéh moeémente ara neithér beaithy ner, in the long rue, raally profitable.
Tbéy end lu explosion aud réaction and entait heavy laséos upon thé ever-
sanguine close té whom the over deing is mainly due. Thé trué course
under thé now existiug conditions is té followo thé Improvements In the
situation as they arisé rather than te fake t/tom for granted lu anticipation.
Much of thé fluancial force bobina thé preseut apeoulation centres in the
hande et semé baîf-dozaýn men of great wealth, whosa poioy it ia té give
encouragement sud , taffy, te thé mass of smaller sanguine eperatursand
thon selI out upon tVmeir dupés. A prudent eperator will regularly take hi.
profits, sud net use them asanewmaàrgin for increaseid purehases, se as te fiud
himsaif finaily among a mass of weak holdérs who are unable te suastain thé
market againet sîrong mon who want te break priées.

ýAt thé preseut moment thoe seems té be in certain patent quattera a
desiré te force sud inflata thé market aud thon get out of stocks. Thoa are
long-beadéd sud infiueutitl operators wbo peresivé that prices bave alreedy
sufficiéntiy advanced taesatisfy ait that us certain and reahuied in thé situa-
tion. Théy are wilicg te poket thé advance ths-t bas coen sympathy
with the barvested wiutor wbeat ; but they tbink it prudent te let the
immature épring wheat, cern sud cotton crêpa stand over for a future con-
sidération, thé drif t ef which eau be much botter judged wheu thé cou-
tingencies et froat bave passe Thé sanguine heidor ef a féw hundred
shares, wbo takes oery geod thing hoped for ae sure té happen, is the klnd
et aliment on which thé more prudent sud bigger fish fattene; sud my
word té thesé avasaged-siied operators la that théy keép a sharp look-out for
the aafety of their profits.

Thé mnioy market affords, on the whoie, au encouraging outloek. Thé
raserves of the banka have at lest bogun te dacline fréely undebr thé drain of
money te thé interior, sud large-as thé surplus ie, as oupsred witb oue or
two yéars age, yat it la necessary fer thé banka te dépend upon boîng liboraily
zeinforced 'with cauh frein sème outaidé source. Soexu emount =my bé
expected aftr September let trom the remption cf 7. S. 41 par cont,-
about 21 millions et wbicb remain té ha éxtended or redet5med; but what
sum. will ha rédeémed thé évent only cmu show. Thé main depeudencé of
tho bankas méat hé upen thé return et geid frein Europe, wbicb soeme
inevttable, thé only open question beiug that et amount. Apart fromn thé
affecte et thé prospective extraordinary exporte et whéat, it dozervée notice
that thé national exports ara abowing a large incrase-thosé for July being
$8,200,000 aboyé thé saméeniouth et 1890,-wbilst thé July importa faîl
$i1l,?00,000 bélowv thèse et sat year. Thé securities movement with
Londo'n bas, witiîin thé lest few days, c aé trom one et returu Io that of
expert; sud thé rates for sterling éxobug= howv a weakéning tendéncy iu
sympathy. It inay hé a féw weeks bofore apodie importa set in, but thé
prospective movénient is near enougb té prévaut, ini conjunction wtrl the
treasury pay'unuts for rédeomed 4J3, any important striagercy in thé léaIl
joan market."

Braclstrect's report euf thé wéék'a failurés
Wccek l2rov. WVeo corrcspébuding to

Auiz 2". wcsk. -A'.2 - Fallures for thé ycar té daté
1891 1891 1890 189 1888 1891 1890 1889 1888

United States. ...186 181 131 176 136 79u~ 6790 7603 et721
Canada ......... 21 1$ 36 21 83 1201 1080 1o07; 1154

Dizy GOI)DS.-Tboe is littié now te report lu this -,ranch, thé situation
being thé saine as ast wécek. Priées continué uucbtingad, sud rémittances
are stili on thé short aide. Thé pregress et thé harveat le ivatchéd with, iuuch
interost, and as the end epproaches, confidence in a goud fali business je
atréngtbéned. It sééma now decided tbat moat et thé travelioe wiIl go ever
their grounds again, as iL je béiievud that thé céatainty et a good harvest wili
reudér storekeopora les8 x.autious and give semé ot thé timid eues frésb cour-
age te buy.

LION, UTARDWAUE Alt)n MEvTàui -No changé has occurred in pig itou
bore since our st report, anai thé market romaina as duli as evér. Gable
advices queté unakera' prices Gd. te la. iower titan they wore a week ago, but
valués hère are stili thé saine. Business bas beau. véry émail. Blar iroti
continues identically thé samoe iitiî onîy a stuali jobbing business deiug.
Scrap showe ne changé, but thé feeling la Bteady sut -ho suppiy je net large.
Tin plates show a somewbat stoadier téndancy, sud priées zre watt main-
tained. Theré is ne change te noté lu tarée sud Canada pistés, in both et
ivlîich thé feeling continues oasy. Load and eopper continue uuchangéd
with siight demand.

]BREnÂ)urFsï.-The local foeur market maiutains a fairiy steady toué, the
démnand beiug fair ou thé wbole, and millers refuse te concédé anythiug.
Iu Eégland wheat la firmér sud hald higber, and cern is steady. TheFronch
country markets are stroug. At Chicago whéat aud coin fiactuated within
narrewr limite, but iî.ay be practicaliy quoted at thé soa figuras as iast week.
Thé Ný'orth-Western Statues sud Manitoba trost la raportod té bave sotowhst
aflccted thé unharvestod crêpe, but thé damnage is net believed. te havé baca


