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The more cheerful foeling in wholosalo circles reported by us lsst wock
has beon etill further ciphasized by continued improved crop prospecta.
Tho hay, coreal, fruit and root products sro now looking oxcoedingly well,
and dapgor frem frost being woll passed, n bountiful harvest is looked
forward 1o with much confidenco. Advices from reliablo parties in overy
section of tho Dominion convey the same idea. that 1891 will boa remarkable
ove ag regarda tho agriculturs) vield, As agricul:uro is the root and basis of
©oDu.u; buriness, it neturally follows that when e giabyuic At sucerssiul
in their lobors all branches of trade roceive an impotus that bonmefits tho
entire community. A favorablo feature of tho present position of trado is
that supplies throughout the country are admitted to be in small compase.
A nuwber of failures in Quoboc and Ontario in leathor and dry goods aro
the only unfavorable features of tne situation so for as Canada is concernod.

Paymonts have markedly improved, and somo of our leading housos
roport that 70 to 75 per cont, of their paper maturing so far this month hes
been met in cash by their customers., Other houses roport an improvement
in remittances, but it should be borne in mind that the amount of paper
falling due in July is always considerably less then that in April and
October.

At the banks money is plentiful and easy to borrow, providing the
collaterals aro of the right kind. If they, howevor, aro not first class it will
bo found that money is very difficult to borrow. Duriug the week country
remittances have been fair, but city collections are reported to bo rather poor.

WezkLy Fivancial Review or Hexnr CLews & Co.—NEew York,
Juwy 11, 1891.—** Affairs at tho Stock Exchange arostill dull, investmnent
transactions being limited, and spoculative oporations confined to mancouvres
for the advantage of transient slight fluctuations in prices. The hositancy
is not duoe to anything unsatisfactory in tho condilions intrinsically affecting
thocurrent value of socurities ; on the contrary, theso conditions seom to bo
regarded as warranting a better rango of prices than now exists, providing
all other influonces were equally satisfactory.

The real causo of the postponement of operations lies in a beclouded
condition of the foreign situation snd in the uncertainty as to what may be
its outcome within the romaining half of the year. The position of affairs
at thoe European finsncial contres, though at the moment more settled than
it has boen, is still far fzom being a hopeful one. It might be reasonably
oxpeoted that the derangements growing out of the disasters of last Fall bad
now been so far adjusted as to involve no further danger, wore it not that
new difficulties have to be faced betwoon now and December. The Argen-
‘ine dangoer has been reopened by the Congress of that Republic suspending
tor three months the laws relating to the coliection of debis ; which, though
it may not vitally affect the Argentine banks, is calculated to put a sovere
strain upon commercial and financial houses which have already been serisusly
weskened, and whose credit is suffering from their large guarantees te
Argentine undertakings.

It turns out also that the balance of Russia’s claims upon forsign banks
and bankers is much larger than has been supposed. During June, about
812,000,000 of gold was sent to St. Petersburg; and it is understood that
815,000,000 mors will have to bs withdrawn from the Bank of England for
Russia in July and August. Beyond this drain, gold is expected to be
drawn from London in considarable amounts to Germany and Holland ; and
the * gtay law"” adopted by the Argentine Congress is likely to csuse an
outflow of gold to that country. The $140,000,000 of gold which is now
doing such jmportant service in buttresa.ag confidence in London and
indirectly also at the Continentsl centres is thorefore dostined te drafts
which will, at a later stage, withdraw that much needed support, and place
tho gold boyond the reach of the wants that will press heavily upon the heels
of deficient harvests.

This very important crop question is now assuming messurable dimen-
eions. An eminent English authority on grain statistics, while anticipating
an almost average British crop of wheat, cstimates the deficiency in ¥rance
st 130 million bushels, and some French calculators placo the deficit as high
88 175 millions, The total Europesn deficiency to bo supplied from external
sources the English estimator places at 380 millions of bushels of wheat;
or, if wo were to accapt the figures of the French statistician for France, the
total European deficit would be about 430 million bushels, Scomingly,
therefore, it may bo assumed that Furope will bave to import about
400,000,000 bushels of wheat. Such a demand implies a higher prico for
that cereal than has prevailed during lato yoars ; and wero the price estimatad
at iho confessedly low figure of S1 a bushel, it would follow that Europe
will bave to pay £400,000,000 1o other parts of the world for this coreal;
which is an amount almo: without precodont. OQur own crop is variously
estimated at betweon 500 and 550 million bushels; snd as prospects now
stand, 550 millions is perhaps a fair estimate. XEstimating our domestic
requirements for various purposes at 360,000,000 bushels, we would have
at this rato a surplus of 190,000,000 buehels for export, sssuming the homo
stock to remain at its present quantity, whatover that may be. According
to these estimates, wo aro in a position to furnish to Europo close upon—or
possibly fully—one-balf its total required imports of wheat. This means
that this one item of our exports will amount to something near $200,000,-
000. To tho United States this s very exhilarating prospect, but to Europo
it is a very gloomy one. Even were the European nations in 8 prosperous
condition, such an extraordinary necessity to buy bread from foreign

countries would be appalling ; but, coming after an enfeebling financial crisis’

on tho heols of a large drain of gold into Russis, and at a time when
indusiry is contracting and foreign trade is languishing, what may be the
pessible result of theso short harvests to Europe? It is uselnes to predict ;
and it is imperative to wait for consequences. Tho present attitude of
expectancy assumed by Wall Streot is tho only safe and wise one under

such ciroumstances. It is not likely that wo shall bo pormitted to roap this
advantago of a great orop without somo sort of drawback, and it is wiss to
wait and soo in what form that drawback is likely to come. Kurope will
fiud it impossible to pay us for our wheat without making somo sacrifice.
Sho will offer her prodncts to us at low prices, or consign thom for sale at
what thoy will bring ; if wo accopt thom freoly our wheat will bo so far paid
for in goods instoad of gold ; if wo buy only our usual quantity of imports,
then Europo will bo compelled to pay us largely in our sesuritics hetd thara ;
and in that case the sottlomont will not bo conducive to buoyancy in the New
York stock market, For these reasons wn adviso moderato oxpectaiions, ai
loast until the future of Europoe bocomes plainor.”

Bradstreet’s roport of the weok’s failures :——

Weck UVrev., Weeks corresponding t2
July 10. weok, ~—— July 10, ——\ Tallures for tho year to date
101 1800 1890 1889 1838 1801 1800 1369 1888
United States,...228 218 134 218 162 6403 5702 6255 5353
Cauadaieeeiaiens 33 E M 32 16 o7 1044 905 909 51

Drr Goons.—Sinco the waather becamo fino quite an impotus has beon
given to the wholesalo dry goods trade, and orders from travellers show a
docided iwprovoment both for immoediate and future deliveries. Prices
remsin firm and it is vory satisfactory to noto that tho markot is not sufiering
from having largo lots of bankrupt stuff thrown upon it at s1otifico prices, as
has boen tho case at th'a season for ssveral yoars past. This is, of course, a
dull season in retail dry goode, and business i that specisl depastment
rules rather quict on the whole. Remittances show some improvement and
just now the goneral feeling in the trade seoms to be that thero is going to be
an excellsnt fall business—which all are most ardently hoping for,

Inox, HarpwaRE aND METALS.—Very little has been doing in pig iron,
oxcept that weo hear that several sales of Nova Scotis pig have been recently
made for account of Montrealand other points further wost on privatoe terms,
but it is safe to say the prico was very low. There is nothing new to roport
in other lines of iron or motals. Sholf hardware is moving very quietly. In
fact there is no traco of real activity in that line.

Breapstures —The flour market remains unchanged, but there is a {air
bueiness doing at quotstions, the movement being both on country and local
account. Moal is stationary with only a very quiet business doing. In
England wheat has been firmer, but nothing is doing in corn. The weather
thero has besn generally fine, but numerous short local thunder-storms have
occurred, wheh have had a tendency to injure the growing crops.

Provisions.—The local provision market continues quiot and featuroless.
The fact is that the majority of people here do not care for much meat in
warm weather, and this rendera the meat markets dull. The Liverpool and
Chicago markets were quiet, with- quotations nominally unchanged, but
prices are really weaker,

Buyrrer.—There is nothing new to say about butter. Nova Scotia
farmers pack it fresh, and in small packages it is worth 17¢c. to 18¢, and iu
large 15¢, to 17c., of course, as to quality, flavor, etc. Very choice Cancdisn
is rated at 17c. to 18c., but it must be gilt-edged * to fetch that figure., Our
London advice i3 as follows :—* Supnlies of butter are plentiful, and the
market continues flat at alightly reduced rates. Danish, although sharicg in

.the general dullness, maintains its previous value, and the official quotation

is unaltered. Brittany and Normandy, thovgh in shorter supply, are down,
and Irish is also lower, holders being anxious to get rid of stocks 8s soon as
possiblo in this melting weather, while buyoe:s are anything but desirous of
overloading themselves.”

Cueese.—This article is very quint here, and best Canadian is quoted at
10c. to 103c., while 103c. to 1lc.is asked for Nova Scotian. There io a
barely fair but not an active movement in choese. A London correspordent
writos : —* Cheese has beon an inactive trade for both homs and foreign, snd
quotations are much as they were, reports of low stocks in first hands tend-
ing to koep prices from going down snother poeg, while the old Canadian
cheese here is necessarily getting smaller and smaller in ancount, the price
being from §5s. to 583., some good Septembex makes offering at 56s., both
pale and colored. Tho now makes have been onco en evidence, and buyors
have been plentiful at from 44s. to 50s., some finest new Canadian being
beld for 52s.” Later cables quote 46s. 6d, to 46s., or nearly two shillings
less than last year at this season,

Eaas.—* Hen fruit "’ aro very firm at about 13c. per dozsn, and the pro-
babilities faver an advance as hay-making progressos. Eggs are unaltered
in London. They might have been lower, but imports have been on a limi-
ted scale, and pricos stand at from 4s. 6d. for Russians, up to 8s. 6d. for
Fronch extrae, Tradoe is quiet for Canadians in consequence of othor
descriptions being in weak demand; but at Liverpool old rates stand, and
in Glasgow thoy have been selling up to 7s. to 7s. 3d. per long hundred,
which should be considered satisfactory, as Irish axo there quoted only up
to 7s. 8d.

AppLrs..~Considerable interest is already being takon by fruit dealers
rogarding tho prospects of the apple yield in Canads, but it is too early yot
to predict results with any degreo of cortainty. However, we have received
information from the Annapolis Valley, the great apple-producing section of
Nova Scotia, which speaks of a large hang of fruit and the probabiuly of an
excollent crop being gathered. IReports have also come in from the Niagara
Poninsuls, the noted apple section of Western Canads, which state that the
yield there is light; but whon wo romember that last year it was said thore
was 10 crop in this section, and after all from 80,000 to 100,000 bbls. camoe
out of it, and asa “ light crop ’* is certainly an improvement oo * no crop,” a
considorable quantity may safely be depended upon fr¢m the Niagara dis-
tricts, DBetweon St, Cathorines and Hamilton aloug tho lake share, the
orchards show & good sprinkliog of fruit, and thesame is reported betwoen
Hamilton and Toronto. East of Toronto the prospects are also good with
the oxceptions of a fow orchards hero and thore, and from all wo can gather
the apploe crop in Canada will on the whole be good, wroviding of course
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