TILE CRITIC.

COMMERCIAL.

As 10 the general condition uf trade nothing now has been noticed during
the week, and business hos moved along in rather a quiet way without sny
large movement in any particular line. In fact, speaking in goneral terme,
business is somewhat moro restricted than it was last seazon, but not unna-
turally so, whilo there are somo teatures to be vnunidered 1n this connectivn
that aro worthy of note. Sugar and 1its uncertainty 1s prumivent in this
respect, and there 1s good reason for believing that, when the uncertiinty
about tho duty is removed, a good acuve movement will ensue which will
losd to other movewmonts in allied linos.

A favorable feature 1n tho eituation 1s the fact of srall stocks being held
in most lines. This appliea also to heavy materials in conncction Wwith
which some 1mprovoment may airsady bo noted.

A contemporary states that ** a quantity of hickory wood is being ship-
ped from Ridgetown, Unt., and neighborbood, direct 1o Germuny, to be
manufactured into rifle-stock for the army. The timbor sells for §16 por
thousand, and the fireight charges to its destination smount to 35 more.”
Wo sre not t0ld what prico 1t brings in Germany, but, possibly, somo of
our lumbermen may scent out a profit iu tollowing the lead of their western
brethren.

Romuttances during tho pest week have shown considerable improvement,
although, in some 1nstances, they bave fal:en below expectations. Thare 1s
a good dewand for money, but borrowers have to pay full ratos of intorest,
and to give undoubted collateral. Iiankers are as cautious as ever, and 1t is
reporied that, 1n some 1nstances, good customers havo suffered through not
being abio to obtain the full amount of credit needed. It is also reported
that tho paper offered for discount 18 being closoly scrutinised, which shows
that the banks are pursuing a very cautious policy. The Lunden Times in
commepting upon the wholesorely deterrent effect of the failure of the Por-
tuguese loans, has the following upon the gold movement :—* It appears
that, in order to satisfy the urgent demands of the Portuguese Government,
the members of the syndicate mado arrangements, before asking for public
subscriptions 1o the tobacco loan, for having bills of exchange drawn on
various foreign banking snd financial justitutions iz France, Belgium and
Holland. These bills wero sent over to London to ceriain foreign bauks,
endorsed by them, and discounted in that market. This accounts for some
of the many mysterious withdrawals of gold for other foreign places than
Lisbon, and the gradual depletion of our stock for a period ranging over a
yesr past and more. The violent fluctuations in certain foreign stocks’
recently are no doubt rightly attnibutable to the operations of the syndicate
in question, whoso object has been torecoup the losses thoy had sustaiged in
their contract with the Portuguesn Government.”

WeesLy Finaxciar Review or Hexny Crews & Co.—New Youx,
May 29, 1891.—*The course of business on tho stock exchango still turns
almcst entirely on the exports of gold. As foreshadowed in my last advices,
the shipments bave materially declined, haviog been about §4,600,000 for
the week, compared wit 87,000,000 last week, and although there is a sharp
demand for bills, the probability is that wo are slmost at the end of tho
movement. At the moment there are considerable payments being made
against tho recent specially large imports of raw sugar, incident to. tho
repeal of the duty upon this article, thoe receipts of which sinco March 1st
exceed those for tho same period of lagt year by 100,000 tons valued at
§7,500,000. The factor determining tho future courso of tho foreign
exchanges, howeves, is less whether there is still outetanding any important
floa ing indebtedress against this country, than what Europe is likely to do
urder tho increaso of monsy that now res:s in its great banks? Within tho
past two months we have sout cloce npon fifty miliions of gold ‘o Europn ;
snd although tho bank returns do 20t show exactly whero it all reste, yet
such a large and sudden accession to cash reserves cannot fail to strengthen
confidence in tho foreign money markets and produce an expansion of lend-
ing ability. Our carlicr ahipmonts of goid went principally to Russis ; but,
within the past two wecks, tho Bsnk of Eogland has increased its gold by
$17,500,000, snd the Bank of France by £5,000,000, besides $2,750,000 in
silver. These facts show that tho requirements of Russia woro satisfied
somoe timo 2go; and our subssquent exports have gono mainly towards
recoupivg tho baunks of other sountries for their contributions to Russia’s
wapte. Tho effect of theto cash gains by tho Bank of Eogland is apparent
in a riso in the reserve from 33.98 per cent on the 21st inst. to 40 GO per cent.
on the 25th, while the London rate for monoy in the open market is now 3
per cent. against 5 per cent. two weeks ago.  This wide divergence between
tho present bsnk rato and the open market quotation foreshadows an carly
rolurn to a 4 per cent. 7ato by the Bsnk of England. Thero is a differsnce
of 23 per cent. between the curron: market rate at Lordon and what is paid
for short timo loans al New York ; and under those circumstances London
bankers aro lizely to allow balances to rest hore for cmployment rather than
demand their remittance in gold and thereby forco the rato of iuterest still
lower. Tho situation has thus reached a stago at which it 1¢ both protective
and profitablo o discourage further remittsnces of gold from New York.

The probability of London financiers taking this course is strengthened
by the fact that Russia may be expecied to scon disburso her accumulated
gold in the payment of Imperial loans now maturing; and thero isa strong
motivo for her taking that course as a means of promoling the confidenco that
is needful to prepare the way for tho loan which tho Czar’s Government bas
contracted for with the Rothschild syndicate. We have therefore tho dou-
blo fact that tho European markets aro already re-acting sharply towards caso,
and that this tendency will be soon reinforced by the redistribation of the
gold Russia has accumulated in transicnt hoard.

Under theeo circumstances, it becomes not €0 much a question whether
Europe will want more of our gold, but rather whether it may rot find it
necessary to cncourago tho reflex of our money iz order 20 find uso for it.”

Bradstreet’s report of the weck’s failures i
Week Prev. Weeks correspandiug to
May 9. week, ~——day 20, —— Tailurea for tho yoar to dato
1891 1840 180 1889 1888 1L 1890 1860 18%
Luited States....2d 2w M0 110 185 5089 4367 5041 4511
Cavada..cieieaee 26 15 12 1 18 878 780 771 809

Dry Guons —The weather of the past weok has been very good, and has
much facilitated tho salo of summer fabrics. Travellers have sent in somo
vrders for fall goods, but in many cases thoir principals doclaro that tho
amount of business thst they Lave seot in bas not boon sufficient to cover
tho costs of travelling. Thia proves conclusively that the best country Louscs
have abaadoned the custum of selecting their fall goods such & loog time in
advanco of actual requitrements, when they can precure them st much shorter
notico. It seems that tho Dominion Cotton Company is not going to have
its own way yet. Wo hear of soveral instances where it had to make con-
ceesions from its originsl torms rather than allow orders for goods to pass
ovet to the outside mills. Prices are, on the whole, fairly well masintained
buth on cottun and woullen goods.  The city retail trade has considerably
improved since our last roport —doubtless owing to tho warmer and pleas-
anter weather that we have enjoyed.

Inox, Hanvwane axp MeraLs.—There has been no great ckango locally
in pig iron, but thero aro somo curious irregularities in values, although,
speaking in a goneral way, tho market is firm. Warrants continue to show
the same stiff tono and thero is no evidencs that the groups of London specul-
ators who havoe boon ongincoring the squeezs have lost their grip of tho
market,for 2 recont quotation is 54s. 6d.—about the highest point this year.
Makers® brands, huwever, do not stiffen proportionslly. Iu fact there is
lit!lo change as compared with a weck ago, but som linea are slightly firmer.
Actual business on spot has buen fair. Bar Iron has beon quict in the week
under review and bayoud some c¢dd jobbing sales iu domestic market thero
i3 nothing to noto. Imported bar remains firm but tho business done is ndt
worth noting, for only an odd stle crops up now acd then. Sheet iros,
hoops and bands, etc., aro unchanged. There is nothing very patticular to
noto in cenaection with Canada plates, but a steady busioess is doing all the
time. Supplics of tin plates continue limited and there is no changs in tha
position, whilo business for forward delivery does not reveal any change of
noto. But little is doing in copper and there is no change in prices under a
quict trade. Lead remains quiet. . .

Breaosturrs.— The locel flour market does not exhibit anything now
and business remains dvll, while price:, though not quotably altered, have
sn easy tendency. DBeerbohm’s cable gaotes wheat quiet, corn nil.  French
country markets firm. German dutics 1 2duced 3s. per quarter.  Tho Chicago
wheat markot bas shown moro strength and advanced £c. to 12c.  Corn was
easy. Oats wero active and firm. In Now Yotk wheat was strong and
advanced £c.to 13c. In St. Louis it gained Jc. 10 ‘Jdc. At Toledo and
Duluth it was quict but stronger. At tho moment thero is every resson to
beliove that tho world’s wheat supply will bo ample to meot consumptivo
requiremonts between now snd the commencoment of tho new coreal year.
Dornbusch, the great European authority, says there is overy indication that
Indiais in a position to send plenty of wheat to Europe. Bombay will pro-
bablv 2xport about 5,000,000 bushels in tho presont month, as up to tho 9th
inst. about 1,600,000 bushels had: been shipped, mostly to the Continent.
Tho receipts at Calcutta arc assuming largo proportions.  This year tho bar-
vost was caily, and dealers sro pushing forward supplics to meot European
demand, and to socuro a rapgo of prices which has not been reeched for
wany a year. The Punjab and districs thot send their produce through
Karachi aro later than moro southerly provinces, and it will bo at loast six
wocks boforo Karachi can begin to ship largely. Tho same authority ssys
that tho sales of cargocs to arrive, recontly reported, are with fow excoptions
resalos by one French houso to another, apparently with tho object of keop-
ing up their courago, or clso the traneactions aro published, in order to
arouse U. K. buyors, who prefer to look on for tho present, knowisg that U.
K. requirements for the rest of the cerecal year need causo no unduo anxiety.

Burter.—Tho botter marke! was dull and oeasy for croamery under a
graduelly increseing supply, and prices aro_sogging off overy day, and may
go still lowor beforo bottom is reached. Nice, new, freshly-arrived butter
has beon offered at 1Sc. this weok, and refused, as the bujer snd sellor
would not como together. In fact wo aro within tho mark in saying that
about 16c. 13 all that ovon the best watter will feteh hero in wholesle lots.
A London letter says :—** Supplies of butter continue to come in more plen-
tifully, and quotations have been gradually reducing throughout thy weck,
tho wweather naving been extremely hot for several days, and buyers unde-
sirous of doi.,, moro than supplyiog their immediste wante. There wasan
attempt on tho patt of holders carly in the week to raise prices, bat though
this was psrtially succossful, rates sagged again, and the level of the recent
beavy fall is about maintained, Danish teing tho obly description fairly
claiming an advanco, tho present quotation of 9Ss. to 104s., being about 4s.
up. Tho Danish official quotation was sont down yesterday 5 Kroner, aud
Datceb is 1} guilder lower in Holland, Irish being also quoted somo shillings
down. At tho beginning of tho week thero wasa 1ally in Brittany, \vhic-h
now, however, moves in oo same groove with othor descriptions. Thore is
no American or Canadian butlter on the market.”

Cueese —Tho market has been quiet, and prices are workiog off the top
{or business. Enquiry does Dot appesr lo be very active just yct, but it is
likely that a slight concession from tho prosont basis might induce the
accowplishment of a fair awouot of business. In Loudon a lato report says :
—*The boom in Canadian cheeso scems on tae point of breaking, prices
haviog reached about top lovel, and purcheses boing made with caution. No
break in prices, however, is reported, old rates being maintained, whilo
somo holders are coufident of roslizing oven belter figures for their steadily
dirsinishing stocks, what is offering below the extremo values being casy of
disposal ; nos fodder arrived in small quaxntity, baving cloared at from 53¢.
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