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THE OGRITIYO,

COMMERCIAL,

The goueral atato of trado in the Ilominion begins tu oxhibds signs of
improvement. Tho growing crops aro in a promusiog condition 10 most
sections, and tho sesson 18 now eo far advanced thst a fully avorago yiold
may bo safely prodicted. The valuoof tho hay crop is all tho greator boosuse
of tho faflure of tho crop in (ireat Britain and on tho Europoan continent,
snd the consequent domand which has aris<n tn thoso parts of the world for
tho Canadian product. In all branches of trade a fsir and a healthy trado
fs doing, snd the prospoocts for a good fall trade sro botter tban they have
boen for somo yesrs. Morchants aro overywhoro catohing the inspiration,
and (hoy sposk bopefully of the future, Of courso novo of them anticipato
a * rush,” but thoy do look for a goud steady trade. \Wlth much wisdum
they contloue to buy with tho samo degres of caution that thoy hive for
somo time. Of course this necessitates frequont purchsses, oach smallor
than was customary in former years, but the sggregate volumo of trado is
more than woll maintainei—in fact, it wo csn accopt the testimony of tho
wholosale trado, 1t is larger so far thia yoar than in soveral provious sossons,
Tho tendency to stuallor and moro froquont orders is a wholesome ono, and
Indicates o hezithior coudition of trade. Speculative, indiscriminato buying
frequontly moans tho over-stocking of rotailors’ sholves with unasloablo goods,
and thit, in turn, means the tying up of so much capltal that might other
wiso bo utilized in purchasing freshor or more wodern goods. By purchasing
in smallor quantitics the retulor Jectoaros the chances of his shelves
bscoming overstocked, and can alwayas presont to his customors tho freshest
goods and nowest styles, and at the eamo timo he obtains incressed ovppiur-
tunitios for saving his dlscoun's—in msny csses s not unimportant matter,
as quite a numbor thus savo enough to pay thelr rent.

Ap offort will probably bo made to Induce the (°, S, Congress =t {ts
forthcoming spocial scsalon to undortake a resisiun of the banking laws os
that country, The great trouble with the Uuited States bauking system
apposrs to bo its want of elasticity at times whon oxpansion is urgently
roquired. At its origioation 1t was an expedient of war financo. Sull it
hus obtalned for nearly thirly years, greatly to the Jdetrlment of tho trado
and commorco of that country. Sumo aro calling for a radical change, and
50 high an authority as the Now York Conunercral Bulletin aseorts that ** the
wants of tho situation can be properly et vnly by a total abandonmont of
tho principle of bond gaaranteo and is eubstitution by coustituting tho
entiro assots of tho banks aud the duplicsto liability of their stockholders
subjoct to a firat lion in behalf of ita notee.”” In tho United States the
bank that finda it necessary to expand its circulation is compesi -1 to go the
round-about way of purchasng goveromont bonds to the vaiue vt 8+.aething
liko ten per cont. in excoss of tho issue.

Tho importance of saving discuunts wherever possible has lung been
recogoized by live and onorgetic business wmen, who strain overy nervo to
socuro them. In thie connection it is worthy to nute that a company wase
formod in New York a fow days ago which 18 tu bo known as the Now York
Morchants’ Discount Company. Tho object is to sdvanco money to retsil mer-
chants to onable them to psy thesr bills on timo and szcure the discounts. A
chargo of 2 per cent. is to be made fur the accummodation. The wholesaler,
in addition to tho bonefit of receiviog prompter payments, will bo released
fromn the possibilty of losa, the company assuming sll responsibility fur the
payment of its clionts’ debts on orders 1ssued by it. Tho uperations of this
compsny will bo watched with intercat, se it tends tv ovolve a now principle
{a the insurance or guaranteo lice.

WerkLy Financiat Review or Hesmr CLEws asxp Co., New Yugk,
July 15th, 1893.—** Duning the woek, affsirz 10 Wall Streot have continued
to atruggle on agsinst the adverse monetary conditives, and with some yield-
iog {o tho prices of eecurities. Now and then, the difficulty of renowing
maturing loans has stricken holders ot 1mportant lines of stocks, and heavy
realiziogs resulted, which werc turned to sccount by tho ‘bears’ and
produced fresh bresks in quotations. Une important cuso of this character
occured st tho beginning of this week, which resulted 1o a heavy fall in tho
Grangors and othor stocks, from which the matket has since only partially
recovored. The effect reached London also and unfavorably influenced that
msrkot for the time being, and caused tho sale hero of stocks held thero.

The troublo of Wall Street houses with respect to the money market is
declining. The lsto large fall in prices has reduced tho amount to bo bor-
rowed agalost stocks, and tho withdrawal of sccurlties from the market for
investment is having & like effect, so thet the wants of borrowers are much
moroe easily satisfied ; while the lsrge shninkage 1n prices makes stocks cor-
rospondingly safer as collateral. Tho rsio of 1nterest, though still high, is
not 80 coatly as to raise a serious chstacle to buying. Tho dithiculties with
which tho markot has now to contend are of the character that uauslly ful-
lows such an oxtensive bresk as has recontly happened. Some operators
havo been 20ld out ; and nuinerous others are crippled. Thus the machinery
of spoculnation is dlsabled, and the forces to reeist unfavorablo influences
aro onfeobled. But outsido the ranks of tho speculators there stands a force
of Invostors watching for bargains; and tho purchases of that class are now
becoming o very substantial raliylng power to the market. Not only are
the prices of stocks very excoptionally low, but the condition of the railroads
is at present unusually prosperous, making tho inducoment to wnvestors one
of rare advantago.

The gonorsl condition of tinaacisl affairs is improving, though tho pro-
grees is slow. There has boen a distinct abstemont of tho Iate approhension,
and recovery is regarded as less a queation of fact than of time. Tho obatacles
give way slowly, but still thoy are receding all slong the line. Tho mcat
stubborn difficulty is the oxtraordinary scarcity of currency, which keops tho
zoservos of the bauks below tho legal minimum. Theto aro somo indications
of the beglnning of a reflux of curroncy from the intorior, but tho amount of

such racelpts Is as yot ymall, ‘Thore csn bo no doubt that a large amount of
money has gone inlo hoard, not only In this locality but throughout the
country. Tho olty savings banks are slso ostimated to bo withholding some
ten millions from uso in tho reservoe of tho Aesocisted Banks. Theso aro
difliculties of a most stubborn nalure, and can only disappear when the
timid bostdors have recovored from their inssno fright.

The concentration of money at Chicsgu is perhapa a much more important
alomont in this dosrth of monoy than is genorally supposed. Thoe tens of
thousands who aro constantly drifting to the Fair tske with thom monoy
drawn from tho bsnks In overy part of tho couniry; and those strcams
deain tho intotlor of curzency whish would othoerwise find its way to this
city. ‘The amount thue floating in the hands of thoss visiting the Fair or
assoctatod with it may osaily run into tho millions, and it does not find its
way hither ticoauso it i{s maioly in the packets of the publio rather than in
tho vaults of the Chicago bsnke. Tho evidenco of accumulation of monoy
st that point is plain in tho rate of $1.76 to $300 por M. discount for
oxchange on Now York, which loaves a large profit on shipping curroncy
thither and is having that cffect. This is a conditivn of things which may
pouil;lly continue na tho attondance at tho Falr inoreases during the coming
montbs,

Per contra—thoro is an improviog texdoncy {n the exchanges belwoon
New Yourk and othor points.  Philadelpbis s begioning to reduce its largo
indeblednens to us in cash, Tho curroncy sent to the Paclfic Coast banks is
com,ng back, and small stroams are tlowing in from other soctione. Somo of
tho country banks are taking back the papor sont hore for ro-discount at an
carlior stago of tho orisis, and sltogother, outside of our relations with Chi-
cago, thero aro apparont the beginnings of s movement that may bo expoctod
to roplonish our stock of monoy at an oarly dsy. Tho condition of foreign
exchangns has brought us closs upon the point at which it would pay to
ship gold hithor from London. Shipmonts would have probably been made
this wosk, but London sales of stucks on this market, togother with tho
unwillingness of tho Bank of Eoglavd to part with gold, scem to have do
forred tho movomont for the moment. Imports of tho yellow mota),
howovor, aro rogardod as a probability of the noar future. A turn in tho
domestic and foreign oxchanges is tho one thing noedful to the rovival of
confider:co among tho banks ; and thatsoems to bo 10 a fair way to realization.

Latest Asrects.—Tho closing symptoms of the market are hopeful.
The improving tendoncies noted above now show a fuller development, and
both among tho banks and on the Stock Exchango the feeling is much more
confident than at tho opening of tho week., Tnreeo movements now afford
distinet promise of important early reliof ;—the returu of currency from the
country, the retiroment of Closring House Certificstes, and the importation
of gold, This, with othor ‘mprovements in the prospect, is making the
*bears’ osutious snd owcoursging the buyiog of stocke, Ve anticipate an
improving market from this timo forward.”

Dnry Goovs.— The woek has beon rathor quiot and without spesial fea-
tures. The indications for a good fall businoss are improving, and orders
aro improving. Buyers aro now mosatly home from Logland and the Coun-
tinent, and seloctions of fall and vinter goods coming to hand so far give
goneral eatisfactien. Linings cf all descriptions moet a good emquiry at
steady prices. Tho domsnd scoms to run ospecially to croams snd light
shades which are very scarce, and this fact is compelling buyors in many
Instances to seck other msrkots for supplies. Linen goods are firm owing to
8 decidod scsrcity of flax, and advances from 10 to 15 per cont. have beon
msado in some caece. Iwmporlors, in consequence, complsin that delivories
aro tardy, Dross goods have continued in good domand in s sorting-up way
~—challies cn light grounds fully holding their own., Many clsssca of sum
mor wosr have been in continued enquiry. Japaneso and shot-silk blouse
fabrics, bosting flannels, cream ribbons, sailor hats, silk gloves, veilings,
sbirt waists, csshmero and drill vests and light-colorad nockwesr have sll
recoived considerablo attention in emall quantities. Orders on fall account
sro vory promising, and, although travellers aro not all on tho road, yet
thore who are out aro sccuring very fair orders. Most wholesale housis
claumn that thelr aslos on fall delivery are considerably ahead of this timo
last year.

ﬁllﬂADSTU}‘FS.—Thc local movement in flour is small and businoss does

not give much indicstion of improvement, Tho toooe rules casy with a ten-
dency to lower prices. The demand for oatmosl is not very good, but
stocks aro small and, while tho msrket is firmer in tone, there is no chango
n quotations, The supply of bran and shorts is very small, and dealers
tind it difficult to fill ordors. Owing to the absence of impertant business
prices are unchanged. Tho British markets aro hulding steady, but without
oxcitemont, so that quotations for wheat, grain snd flonr romain unchanged.
In Chicago wheat hes beon weak and bhad declined about ge. during tho
week,
Provisions.—The local provision market holds quiot and fosturcless with
prices nominally unchsoged. Tho demsnd is decidedly elow, being strictly
contined to supplying actual consumptive domands which, at this sowson of
tho year, are very much rostricted. A report from Chicago says tbat provi-
sion dealers are oxperioncing the dullest market of tho year. Pork is practi-
cally onsaleable. DPackers manogo to eoll the daily product of lard and
ribs, but business is difficult at even a 10c, per 100 lbs. decline. Heavy
holders are anxiously looking for a market upon which to unlosd.

Burrer.—There has been no specisl activity in tho buttor market during
the past weok, but good smsll rolls and print butters find, as usual, a roady
salo, Recoipts are m.derate but tho demand is oqual to the supply, 83 that

A BAITLE FOR BLOOUD

1+ what Hood's Sarsaparilla tighta, and it is always victorous in oxpelling all the fonl
| tatats and giviog the vital fluid the «uality and quantity of porfect hohtb. It curee
I e.mvfuls, ealt rhouw, boila aad alluther tevublos caused by fmpure blood,




