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COMMERCIAL.
The meto chefül feeling in wholosalo circles reported by us hast woek

bas been etill futbor ciphasized by centixiued improvod crep prospecte.
The bay, coroal, fruit aud roet praducts are now Ieeking excocédiugly woIl,
and danger frem, front heing ivoli passed, a bountiful hervoat je Ioaked
ferward te with mucb confidence. Advicea frein roliable parties in every
section of the Dominion convoy the saine ides. that 1891 will ho a romarkabla
cre nte regarde Ibu agricultural vid. As ogticuIturc is the Teut and basis cf

znuoa bu rines, it Mtturalîy fallWer tLhat whon t'lu gisi6.. Z.-
iu their laboes ail branches of trada receiva au impetus thet bencfits the
entiro cornmunity. A favorable fusture cf theI prosont position cf trado je
that supplies throughout thé country are adnxitled te ho in sinaît compase.
A number of fdtilurcs in Quebe and Ontarle in boaLIer sud dry goode are
tho ouly unfavarable tentures cf tne situatiaon so fer se Canada is coneemnod.

Psyrnents bave rnsrkedly impravcd, sud soe of our Ieading bouses
report that 70 te 75 por cen'.. of thoir paper maturing ise far tbis mnth bas
been met in cash by their customnere. Ollier bouses report an improvouxent
ini remittances, but il abould ho borna in mind that the amaunit ef papoer
falliùsg due in JuIy je always cousiderably las thon that in April and
Octoher.

At the bankei money is plontiful aud eaey ta barrow, pravidiug the
collatérale are cf thé right kind. If they, hoeover, are nlot fluet csass it will
be found that mnny je tory difficult, te borrow. l)uring the wcek country
ronsittances have bean fair, but city collections ara roportcd te ho rather paer.

WVEKLY FINANCIAL RFVIEW OF IIENRrr CLSW5 & Co.-NEw YonK,
JULY 11, 1891.-"l Affairis et tho Stock Exchange ara still dulI, inveatînent
transactions boing Iisnitod, aud speculativo aperetions confined ta manoeuvres
for theasdvantaga of troaient sîight fluctuations in prices. Thé ho8itancy
is net duo ta anytbiug uusstîsfactory in the conditions intrinsically affectiu)g
the curont value ef securilie; on tho contrary, those conditions eoux te ho
regerded as warrantiug a botter rangci of prices than now éxiat8, praVidiu)g
&Hl alier influences woro eqnally satisfactory.

The real cause of thé postponement of oeratioua lies in a beclouded
condition cf the foreigu situation end su thé uncertainty as te what snay ho
ite auteome within tha romaining baîf et the year. The position cf affaire
et tho Eurepean finaucial centres, theugli et the moment mrueasettlod than
it bus beux, is etill fat frein beiug a hepeful one. It uxiglt bé ressonably
expected thant the dérangementsi growing cuL of thé disasters et lest Faîl bad
now beeu se fer adjustod as ta invelvo no furtbor danger, were it not that
nov difficulties bavé te hé fâced between new and Peceuxher. Thé Argon-
*Jne danger bas been reopened hy the Congrées cf that Ropublie suapending
for three menthe the lawea rolating te the collection af debte ; which, thougli
IL may nlot vitally affect thé Argentine banks, je calculsted te put e sevare
strate upon commercial and financial heusos which have elresdy heen seriziueîy
weskened, and whose eredit in sufl'ering froin their large guarantees ta
Argentine undertakingB.

It turne eut aIeO that thé balance et 'Rusaia'e dlaims upen foreigl baniks
and hankere ie snueh lerger than bas beau auppased. During Juné, about
Si12,000,000 of gald wee sont te St. Petersburg ; sud it je underetaod that
S16,000,000 mare will have te hé witbdrawn tramn thé Bank et England for
Rusi in July and August. ]3oyond this drain, gola je expected te ho
drewn froin London iu considerable emuti te Germany aud iollend ; end
the "lstay 1ev"l adaptod hy the Argentine Cengre8s je Iikely ta cause an
eutflow et gald te that cauntry. Thé $140,000,000 of gala wbich in new
doiug aucli important service jn huttresa.ag confidence in London sud
indirectly also et the Continental contres is thoréfore detinod tr drafts
whlch will, at a Inter stage, %,rithdraw that mucli neded support, and place
tbe gala hoyand the rach of thé wante that witl pros eavily upon the heels
et deficient harveats.

This very important crop question je now assumiug uxeasureble dimén-
sdans. An éminent English autbarity an grain atatistice, whiîe anticipating
an almeet average British crop et wheat, estmmaces the doficioncy in France
st 130 mxillion buebels, and somne Frenchx calculciters place the deficit as bigb
as 175 millions. The total Enropére, doflcioucy te ho supplied from; extorsal
sources the Englieh estirnater places et 380 millions of huelei et whcat ;
or, If we were te accopt the figures ef thé French statisticien for Franco, tho
total Européen deficit would ha about 430 million buebh. Seeinrgly,
thereffore, it nsay ho assumed that Europe will bava to imuport about
400,000,000 hushels et wboat, Such a demand iniplies a bighor price fer
that coreal thon bas prevailed duriug lata yoars ; aud wore tho price éstimaad
et the eonfe8sedly 1ev figure et $1 a bushel, il wauîd foIlowv that Europe
will bave te pay Q400,000.000 to othor parts of the world for this coroaL;
which is an amount almoi without précé3dent. Our owvu crep is varieusly
estimuatcd at botween 500 and 550 million bushele; and as prospects naiv
stand, 550 millions je perbeps a fair estinsaté. Eetirnating aur dornéatic
roquiremonts fer varions purposes nt 260,000,000 hushols, wc îveuld bave
et this raté a surplus cf 190,000,000 huehéls fer expert, essumiug the home
stock te romain et its prosent quantity, whatever that may ha. According
te the eostimatos, wov are in a position te furnish ta Europe close upon-or
pessibly fulîy-anc-baîf ils total required importe cf wbeat. This means
that ibis oe item et aur experts will amount te something néar 8200,000,-
000. To the United States Ibis a very exhiîaratiug prospect, but ta Europe
it je a very gleonxy ene. Evert waré the European nations in a prosperoue
condition, such an oxtraordinary néceseity te buy broad frein tareigu
ceuntries would hé appalling; but, caming affer an onfcebling financial, criais*
on the heels of e large drain cf gala mbt Russie, sud et a lime whon
indu.ry is contractiug sud tereign trada je languishing, what may hé tho
possible resulIt et theo short harve8ts te Europe?1 It je usoînas te pred iet;
sud it is impérative te wait for conséquences. Thé present attitude et
expectancy assumed hy WYall Strcet is thé enly saféansd wisa one under

a

suol i oroumatances. It is Dot likoly that we shall lio pormitted ta reap this
advantage cf à gicat crop without saine0 sort cf drawback, ana It la wiao te
wait and eee in what forte that drawback ie likely te coule. Europe wilt
flua it impossiblo to pay us for our wheat .without msking saine scrifice.
Sho will effer bier products te us et low prices, or consigu thein for sale at
what they will bring ; if wro accept theni froely our whoat will bo se fer paid
for ln goeds iustoad cf Cold ; if we buy enly our usel quantity cf importe,
thon Europe wilI bo comnpeled ta pay us largoly in out socu.ritica held thnora;
sud in that case tho ottleinont will nlot bo conducivo te buoyancy in the New

Yerk-iok !nmrket. Fer those rossons wsi adiee moderato expectations, se
leset until the future cf Europe becomcs plainor."

Brad8treei'8 report cf tlic week'e failure
WVeek Prev. %Veeoe correapnhgt

JIIy 10. wcokc. ,-- July r.f-2'.-. le.11uros for thie year to date
1891 1890 1890 1889 1888 1891 1890 1889 1888

United Statea.. .. 8 218 134 '218 162 4111 5702 6255 5553
Canada ......... 33 1 32 16 57 1014 905 90 9 51

Diir GooDs.-Since the wsestheor becamo fine quite an impetus bas been
givon ta the wholcsalo dry goods trade, aud otdors frein ttavelletB show a.
doaidod itueruenn bath for immediate and future deliveries. Prices
romain Gim and it je vory satisfactory te note that the market in net suffering
frorn baviug large lota of binkrupt stuff thrown upon it at Biotilico prices, as
bas been the case at tbaP aseaun for seiveral yoars past. This is, cf course, a
dull consort in retail dry goode, and business in that spatial departillent
rules rather quiet on the whole. llemittancce show soute improveruent and
juat now the genoral feeling in the trade seems ta be that thore je going te bc
an excellent feul business-wbieh aIl are mnost ardently hôping for.

IRON, HÂIitDwAIE A~ND MnrÂLsU.-VOry littie bas been doiog: in pig iran,
excopt that wo heer that soeoral sales of No-va Scotit pig have bezn rorlentliy
rmade for account of Montrontland other points further wost on private terme,
but it je Bafe te Bay the prico was very low. Thore je notbiug neW ta report
in other linos of iron or motels. Shelf hardware je moving very quietly. la
fact thero je ne trace of rosi activity in that lino.

BRIiEDTUFFS -The fleur markçot romaine unchangled, but thori ia a fait
business doiug a! quatitiens, the movornent bniug bath on country sud local
acceunt. Meoal je statiouary with anly a very quiet bu3ines doing. In
Euglaud wbeat has beau, firmer, but notbiug in dolug in corn. The weather
thera bas been genorally fine, but nunierous short local thunder-storms bave
occurred, whoh have lied a tendoncy te injure the growing crope.

PxRovisioNs.-The local provision market continues quiet and featurcless.
The feet je thet the rnajority of people bore do flot care for much meat in
Warta weather, snd this rendors the nseat muarkets duIl. Tho Liverpeol and
Chicago miarkets wero quiet, with- quatatiens nominally uuchenged, but
priceq are really weker.

fluT.E.-There je natbing DOW te say about butter. Nova Scotia
fermera pack it fresb, and in eniail packages it ie worth 17c. te 180, and Là
large Ibo. te 17e., cf course, s te quality, flaver, etc. Vary choice Cana-dien
je rated et 17c. te 18e., but it muet bo gilt.edged"I te fetch that figure. Orr
London advice ie as follows :"Supplies of butter are plontiful, and the
ruarket continues flat et alightly roduced rates. ])anish, slthough ahsring in

.the general dulînese, maintains iLs previnus value, and the officiai quatation
je unaltered. ]3rittany aud Nornxaudy, tbeugh in shorter supply, are dowrs,
and Irish je aIse lower, holders being auxious te get rld of stocke as seau se
possible in this melting weather, while buyo-s are auythiug but desireus of
overleading themeelve."

CHuEsp.-Tbie article je very quint bore, and beet Canadian is quoted at
10c. tc, ffle., wbilé ffle. ta Ilc. ie asked for Nova ScotiaD. Thora is a
barely fair but net an active mavensent in cosese. A London correspondent
writes -- Cheese lies been an inactive trade fer bath herne ana foreinu, and
quatatione are znuch as they were, reporta cf lew stocks lu firet bande tend-
iug te koep prieces frein goiug down anotbor pog, wbilo, the oId Canadian
ebeese bore je necessariîy gettiug 8maller and sineller in axtaunt, file price
beiug frein 55s. ta 583., saine good Septembet makoe offering et 56s., beth
pale and eolored. ThbeO ow ukos bave been once on evidcnce, and buyers
have been plentiful nt freux 44s. ta 50ae., soain fineat now Canadien boing
hala for 52e." Latar cables quota 46s. Gd. to 46s., or noarly two sbillings
lees than last year et thie season.

EGGs.-", Hon fruit"I are very firmnaet about 13e. per dazen, and the pro-
babilities favet an advance as hay.meking progresses. Egge are unaltcred
in London. Tbey might bava been lowor, but importe bave bean on a liri-
ted scalo, and prces stand et frein 4e. Gd. fer Russians, up te s. Gd. for
French extrav. Trado je quiet for Canadiens lin consequence of ether
descriptions heing in weak douxand; but et Liverpool old rates stand, sud
in Glasgow thoy bava been selliug up te -je. te 79. 3d. par long bundred,
wbich abould ho considored satisfactery, as Irieh are thora quoted anly up
te 7e. 8d.

A PPLrS.--Cansiderablo intereet ia elready boing taken by fruit dozlers
rogardiug tha prospecte cf the apple yield in Canada, but it ie tee carly yet
te predict results witb any dégrée af cortainty. Hewover, we bave received
information frain the Annapolis Valley, the great apple-preduciug section of
Nova Scotia, wvhich spoaks ef a large bang cf fruit and the probabii.1ly of an
excellent crap beiug gatbered. lZeports bave aIse cerne in freux the Niagara
Péninsule, the notod apple section cf Western Canada, 'wbich stato that the
yieîd thera je ligbt; but when wo remonerbr that lest ycar it was said thora
was ne erop in thie section, and after all froin 80,000 te 100,000 bbls. came
out cf it, and as a Illight erap " in certainly an imprevement an Ilne crop," a
considorablo quantity may safely bc depended upen fruin the Niagr dis-
tricts. fletween St. Catharines and Uemilten aleng the lak, elhqr, thé
ercbards show a gaod spinkling af fruit, and the saine je reportcd hetwoen
Hamilton aud Torouto. East cf Toronto tho prospects are aise good with
the exceptions cf a tew arebards boreo and thora, and frein nIl wo eau gather
the apple crop in Canada wili on tho wbole ho good, rrvidiiog of course

THE CRITIC.


