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SAN FRANCISCO COAL TRADE.

J. W, Harricon reporte, July 1ath:
* Duriong the weelk, thore have been the
followine nerivats : Prom the coust ¢l
lierfes, 16,120 tons: from foreign ports, 6,
839 taas. Thare is nochange in values ths
week, business generally is rejorted vers
quict by both imp reers nad jobhere,  In
fact, there secms 10 be no desire on the
part of cither ) fiopee sales, until more
confidence is established in finaneial cw-
cles, which, repardless of eveoy obstrue-
tion now beiug creats d by unr loeal hanke,
s becoming mareassared.  There las been
a murked jimprovement in outward greajin
fraghts during the past 15 davs, with
every prospeet of o continunr ce. This
ghould scrve o Jower eoal freights later
on, so far no change is not ~eahte, Aus-
tralinn charters are quored at 1461 thi-
week, et offeritggs of cgnes are on the
market at figares, that the quoted freights
would Jeave a loss to the <hippers, At a
meeting held this week atterded by all vhe
principal ga~ coginecrs of the const, the
engineers of our lecal companies made
very flattaning ramac ks of the reculia of
Jate tests of twogrades  f Japane-e gas
coals, recently imporiud specially for gas
producing. I{ their prophecn s are verifivd,
a serious inroad wdl Le made intr Aus:
tralinn imports.  Asamatier of fact, it
has nlready been done.”

—————
THE COMING CALM.

Equipoise ix cseential to all affuire af
which we have cognisance, and withont
it we may cor jecture that callapze would
occur cven in those vast areas that are
wihiout the pale of our philasophy,
Srcurity for public afery is acquired hy
what is called the balance of power amnnge
nations. A computarion of the value
difference Letween a connIry’s  exports
and fmparte, ganges the halanee of 11rde.
National and commereial greatness are
alike in thix, that an incevitavle rise and
fall preserves the necessery equitibriam.
Anothier analogy mizht, if deemed ex-
pedient, be drawn  from the political
arerd. Lars Bvacanctie’d it was we be
licve, who uttered the rematkalde <en.
tence “We Lalatwce one party nith i
opaosite and the heal'h ¢f the enuntry
depends upon the seesaw.™ fhe history
of individaaly and of nations is alike in
this 1that ~uccess is freguently sttained
afterapjarent failure \ man whaeon.
siders hoase'l pla,ed “u* heetuse one
anticipated achicvement bas eluded his
feasp, a uation wheeh cuecumbe heeayse
of an carly disaster in a necessary
campaign, casmot Le expeced to partici
pate n ealier honvur or renown, By'h
the man swho tutends o make his mark
and the vaton Wi h mcaus tocvue to
the front, st erase the word defeated
from hiy, or its, vor by ary.

Sawce the present year dawned upan
as Haectuations in tiatwce Yave ccurred
in many lands, and a p tuble pante bas
madeitsell pereeptable.  Here, in London,
we have not long since  exper.enced
sinking  scusations  in consequerce of
seciely sprculations. The Law  Coures
have searcely yet concluded ther de-
live-ations connected  with rc\-cl:uion-s'
referciug to Locicty gamboly, we had,

wellnigh  written gambles, carried on
uader the shadow of one of our govern-
went dockyards and within the area of
A great southern <eaport. Australasian
aflaird fora time threntened to paralyze
business  in that  lacality  and both
direetly and  Indirectly  injuring trade
here and clsewheie, Eclipsegr, it should
he remembiered, are seldom total; itis
often the darkest hour that precedes the
dawn.  Already Australia shows signs of
being nbout to emerge froman appearance
of eclipee § o temporary, if niost depreus-
ingr, shadow over her commerce and
industry, When the Parlinment of New
Sourh Wales was proroguned a fortnight
ago or s0 the governor, Sir Robert Daff,
called attention 1o this fact, and in ro
doing cmphasised our argument. Re-
ferring to the late bank fastures, he stated
that Australia had passed through—~
mark 1he expression *passed through®
=1 monetary crisis which was without
parallel in her history, and which at one
time threatened to result in widespread
disaster. The sudden and causeless de
mund for gold in exchange fur notes and
for loans in deposit, had produced a drain
on the currency which no banking system,
however sound, could indelinitely resist,

Banka of unqnestionable solvency and
coutinuing prosperity have been obliced
temporarily to close their doors to protect
securitics of enormous value from enforced
realization, for which nathing has shewn
any necessity. ‘The Government measures,
the Bank Issue Bill and the Current Ac-
counts Depositors Bill had produced most
favorable results, and had been the n.ain
factors in reinforcing circulations. They
had succeeded also in Qdispelling uaneces.
sary alarm, aund in the restora ion of con-
tidence in commercial conuections; and
hal thus restored also the credit of the
colony. Sir Robert =poke of the Funded
S ock Act as operating satisfactorily. le
remarked that over a million and a quar-
ter sterling had been invested, aud that
the stock had been taken up with readi-
ness, lie referred especinlly to the labor
settlements Bill and & list of other meas.
ures of utility. Ile ventured to hope also
that 1the negotiations for subsidizing a
direct steamship service belween Auas-
tralin and British North America, with
Sydney as the termanal port, would resutt
i the establishment of commercial rela-
tions for the mutual advantage of both
couniries.

Now, it is not nesessary for our present
purpore that we should acquiesce iu every
statement laid duwn by Sir Robert DutT;
but we do acquiesce, and that right fully,
m the indomntability of which he was the
mouthpicce. Auspalia, through the lips
of the Governor of 2New South Wales, ex-
pressed her belief in the coming calm.

Strange to say, an a'most identizal jdea
fell from Mr. Mundella on Sazumay ast,
when, upropes of British shipping and
commerce, he assured the brethren of
Trinity {ouse that, though our trade has
bLeen passicg throughi—words of similar
signiticance to those of Sir Robert Duff—
periods of depression, and hiad been on the
downward curve, still the returns of trade
at the present time were higher than those
of any yarupto 188, The downward
will give way to the upward curve. Unp-
interzupted success is not to be dreamed

of. Now and again, n strain of some sort
is inevitable, but the clacticity of mercan.
tite matters in Great Britain has been
recorded over and over again in the pages
of her histary. The financial strain which
almost up to date has made itself evident
will give way; signs of the timas point
even now towards the upward curve,
These curves, downward and upward,
have existed since barter hecnme a neces-
sity, and since commerce haxs occupied the
minds and money of mankind ; but a close
study of events as they have occurred, and
as] they have left their mark upon the cen-
turies, goes to show that depressions,
disinal as they may scem while we are
passing through them, are neither so deep
nor so greatly serious a« they sometimes
were. Dr. David A, Wells has showp
pretty conclusively that, viewed from the
standpoint of cven twenty or twenty five
years ago, there is no evidence that the
awvgzregate of poverty increases—but rather
diminiskes. Fluctuation in tiade and in-.
dustry, calamitous ss they still are, sre
less in recent times than they used to be,
and, onthe whole, lessdisastrous. Tolook
always on the black side in the present is
to lase faith in the future. Happily the
silver lining to thecloud of finaucial and
commercial depression has begun toshine,
and to prognosticate a coming calm.—
British Journal of Commerce.
——— et +

A THOUGHT.

We are often told that fifteen or twenty
years aga the comunercial salesmian was
a wild, bad man, given to every dis.
sipation. It was his custom to carouse,
drink and commit many evil deeds, 1he
bold, reckless men who sold goods in
those days stained the name of commercial
salesmen, it reports be true, but to-day
thev are respected and estcemed by all
save those who encouraged the wayward
salesman twenty years ago. It seemna
very strange that travellinz salesmen
couducted themsclves in such a wild
manner unless encouraged by the trade
of twenty years 820, No onc ever speaks
of theirade of those days being of the
same class as the salesmen and yet it ia
difficuit to bLelieve the salesman guilty
and the merchant innocent. Repre.
sentatives are out to scll goods. In those
days the same nus«<ion prompled their
wandering. The trade purchased goods
from them aud certainly encouraged,
and possibly joincd them, in their wild-
ness,

But the trade was not censured for the
individual acts of mzrchauts, whi'e the
travelling fraternity was Dbitterly con-
demnued for the acts of individuals of the
craft. This was unjust, but a change
has come. The trade of to-Qay will not
patronize salesmen whose only aim in
life is a wild carcer. The successful
salesman adapts himself to his surround.
ings, and this was certainly true twenty
Fears ago. No matter what class of men
sold goods twenty years ago. it is unjust
to condemn the men of the present be-
cause of the faults of those of by-gone
years. Alany of the reports are ex-
aggzerated just as some men magnifly
their  school-bdy exploits. Judge the
travelling frateraity by their present
representatives and ¢o not take the few
black sheep as criterions,



