
THE GRITIC.

COMMERCIAL
Thora bas been no material incrpaso in tha volume of business sinco our

lest review. In Paverai liup8 a fair trade is doing, but thé aggregata is
by Do mens so large as lîad beu anticipated. '1 his causes samne diesititifac.
lion, but, no doubt, in uisny instances expoctations %oare aver-8aflgutfe.
floth cîty sud country; merchants wero calculatiDg on the retutne tram lest
year'is big crop, but thé diticrîlty whioli has apailed shrowd calculationu ie
tbat a good proportion of thé fiirîners, Vrue ta thoir provotbial policy, havu
heid an to their produco cf various Icinde, and now do flot fiud ne favorable
markets a they tbought thoy would, whilo thoeo who did réalisa had, no
doubt, a good niauy aid scores ta clear off. But thé etuff ia in tho country,
wvhilo supplies of géncral inerchantdiso in sinsîl dealers' handoi ara genorally
adinitted ta hé emuail. Therefare, want8 shauld gr3dually increasa, thaugh
traders ara pursuing a conservativa policy at prescrit which may pravo ablessing in disguisa. On tha wbole fow changes appoar ina auy af tha ruling
conditions and trade gruérally occupies a waitiiig position. RemittinceB
hava been during Iha weak quito up) ta oxpectationq, and renawals are, as a
rule, rarely solicited for mare thon dno-third aud theu for short terme. This
shows that moDoy le cornpsratively essy-indoed pleutiful. In tact thé can-
oervativa policy that the majority of our traders have adopted during the past
,year in oDly buying what they knaw they wlvI want, renawiug stock at fte-
quernt interrals and selling almoat antirély fur cash, is gradually putting
business an a firmer basis, ad, if adhored ta, must reduco business risks ta a
minimumn.

WEnEKLY FiNANCIAL RgE'IEw 0F HE\nv CLEWS & Ca., NEw Yarrx,
Mbly 2.-"l During thé puat week businos- at thé Stock Exchange bas 8till
bean largély confined ta thé dealinge of profeesional aperitors. Thé 'hbear '
element bas béen out in farce, lad hy strang aud skulifui commanders. Their
aitcks have beau mainly dirccted ta axposedl spetifîties, througli battering
wbich they hava hoped ta rach thé genaral list; thay hava conducted thair
opérations avith shili and vigor, and their succsa bas perhaps bren propar.
tioned ta their effort. Blut tha confidence of lirlders af dividend propçrtiés,
avhether on this market or in London, remaine virtnslly un8aea. The
stocks moat assailed hava beau Union Pacifie and Narthern Pacifie; the
former, aftor having beau advanced through purchases conneeted with thé
élection, heing naturally wenk snd uusupparted, wvhile the latter w&8 legiti-
mately weak on eccount of thé falling off iu earnings and thé piEsing of
dividend ou Thursisy. Thé failure Gf thé Richmond Terminal rearganizi-
tion plin bas elsa heen en adverse element ; as alea samae décraa in thé
entrent oarninge of railroas, aoviDg ta thé bad condition of Weéstern wagon
rads having interrupted thé forwardirg ai producé.

Beyoud thesé passiog iveaknésses iu thé situati'an, thé ' bears' havé a
theory that prices ara too higli as comparcd with a year aga; and on thé
strength af tiret, thoir aim is ta break their way into thé genaral list through
forcing a parsagé at thesé waek and feebly defended spots. But i8 thet
theory teýnable 1Ile thé situation of to-day at ail comparable ta that ai a yéar
ego 1 Within the twélvé menth@, there bas becu a vast recavery frorn thé
world-wide effecta, of thé Bating shock, and thé improvement is about as
manifast in thé Ettropean markets as on this sida of thé Atlantic. Thie coun-
try is Dow thriving an thé hanafite of unprecedented, crops, ivhich a yéar
aga ware but dimly anticipated and nat reslîz d.

At this daté of 1891, ail the naonéy maarkets of Europe ivera in a etaté of
bigh tension, and appréhension was fait on avery hand ; thé Biank of Eng-
Iand rate af discount wus 5 par cent ; goid t-hipments from this port wére of
uuprecedented volume, thé -May expert amouuîing ta $28,000.000 ; thei
reeetvés of thé New York batiks wera slhawing a surplus ofaonly 3j millions,
and callmoney wsas bringing à5 ppr cent; thora iras littlé demand for invest-
ment accurities snd 8paculation was absolutelï doknrant; avorywhera con-
fidence 'was at a low ebb and diratust srstedl overy branch of entérprise.
In short, evorywhere finanial, affaire were at thé lowost point af depressian
in one ai tbose peiîads ai roaction tbat, corne upon thé world witbîn every
ton yeare, and staguacy, contraction and liquidation pervaded thé two com- t
mercial continents.

WVhore is thé sensé in comparing thé conditions ai to.dsy with thoset
thon existing 1 Thé recovery within thé twoiva monthe' intorval bas been
remarkablè. Forrnerly, thé recuperatian following thèse général great t
réactions wss graduai and slow. Under thé changed conditions af modern b
business, it bas become surprisingly rapid. International, commercial and k
financial relations hava become ad juated to thé lightning méthode of canm- n
munication ; a situation therafora is more quickly escertiined and conse- n
quently more readily aud eaeily deait with. In short, thé world bas become
ana vast counting-room, in which a gênerai diAorganizatian cen hé straight-
oued ont in as mari' wecks or monthe as it iormérly requircd manths or r
yosrs. The significauce of this changé te the présent situation is that tira b
world bas already gsinod a point ai recovery from thé great breakdawu in t
itiatcd by thé ]3aringe LaUspension whicb, undér former conditions, wouid iî
flot bave been reached untri years later. WoVé l to krép pace in aur judg- fi
mente with thé modern juicker psc ofa avents, and thérefore the dégréé of ti
recovary alraady attained from thé break up of 1890-91 is very imperfectly
appréciated. Tha larjines8 ai compreoesion bas not howevor provénted a
the facts froin finding expression in market values ; but because soril do not ci
undérstirnd thé causes ai thé improvemant, théy concluda that thé risen in a
values je pramature.

But névorthtloss, altbough thé ' béara' iay beascting upon a falsé theory fi
ai thé situation, il, je Dot ta ba donied that théy havé lateiy had thé uppor 4
iard ; snd their succsa muet hé respectéd. A vigorous ' bear ' campeigu, C

however, usualiy culminates in an aversoid market, sud if thé ovor.séiling je b
catriéd ta oxcea, naturally au upward roaction follow:;. Thé présent dan- ti:
ger of largo short salés and tha hopé of holders lia in tho possibiiity of .just u
sucir au avér-doing. N~ortboru P>acifie Proforred bas fallén ircavily withiu

the liait wook, which déclina shouid. b. oonsidered ample for anY Changes
that havé ocourrad in its intrinsie position ; aud the quiek advancé that fol.
ioavcd thé passing of its dividand ie 8mo évidence that thé bears' thought
it prudent ta oeil a halt in their attsok. Tho curant terme for borrowiug a
wido range of stocke indicite an unusually largo 1 short 1 intotest outistmnd-
ing. Jraua proseut symptonis, thérèfor', il is ual imnpos3ible that the
bears' may soon flnd it wusé ta moderato théir atttiako."

Bradsi reel'à repart ai thé wéék'e failures :
WVeek Previto Wekà oorremlendiog ta

àMay 19. %veok. - - ay 19. - -. Fallurai. for year to dat..
1t890 1891 18190 1889 18W2 1891 1890 1889

Unéitedi States . . .lm 184 .,Co 186 140
Canada ......... . 06 45 28 19

Dt GOOriS.-BUeinése continues ta hai aowhat dui in the dry gooda
trsde, awing ta ;au8es proviously uotod. A good run ai Inade i., however,
éxpected as saun aq warmer weather sets ln. Prices romain Iirmn Ill
round without any changé. In rétail branches Aménlean visitara, who are
beginning ta arrivé quito traaly, hve given considérable lits andi scti'vity ta
this départmént. Rémittanees are about thé saine,

IlioN, llARDwAIiE, AND Max-ÂL.-In aur locil uasrkèt trade in pig iron
iras not beau extensive, and the anly transactions tiret havé transpired, have
bau ai a mediuma sort on secciunt of actuel requirsmeatm. Reéint ativiées
froua Englond report anly 4 furuaces Dow ina bst lu thé nortir ai that
country, againet 91 a yoar ega. Iu Cumberland, the hematité iran district,
tho ara only 8 fLîrnacea in blast, againet 39 a yosr ago. Thé stocke ai &on
in the yards in the Cumberlandi sud Cleveland districts rar béing speedily
dèplated thraugh thé comparitivély large daliveries and thé curtsilmèut ai
production through thé late strikn. Thé stocke ai pig iran in Connolle
yards are 469,000 tous, agains4 510,000 tons a yoar egaeaigadcas
ai 41,000 touz. Two or three yaare aga thé stock in toeyard was over s
million ai tons, and althougir théy are now reduced ta lèe tb&D hall that
amount, pnices ara $2 ta $2.50 par ton lower than those ruling at tblé timé
last yesr. Pig i.îu bas ladvsnced ou tha othér Bida, whéré supeeuiators have
taken holti of it in earnest. Il bas eoltd in Neéw York et 21c. for dolivêry
ail thé year round, so it wauld seem that they anticipated the impravement
to hé permanent. A Landau deepatoh eay :-"l Tin, opat et £95 7e. 6d.;
tirrea montha' futures £95 2é. 6d.; market firm ; sales 20 tons @pot aud 100
tous future?. Copper, spot et £46 103.; futures £47à ; market firmn; sales
af 250 tans spot and 875 taoue futures. Scotch warrante at 40a. lld.; No. 3
Middleshoraugh iran et 389. 101d. ; Silosisu speiter at J22 16e.

rRanADisruF.-Mfore de8iré for business ina foeur bas beeu 8hown loeally,
but thé volume ai transactions caunot bé suid to havé iécréased. Oitmeal
romains duil sud quiet. Feed le witirout Change. Beérboli.'a cablé statea
that whéat is activa but corn le rail. Thé Liverpool public cablé qnotes
wboat quiet, dernand poar, iroldèrs affer moderatèly ; coru firin with fair
démand. lé t'niteà States markets whést bas been very uncértain. Récent
extensive flooda lu thé valioa.y ai tbe Misissipi and tributary streama have
caused au immense amount ai damage ta thé growing erapa, but thé ext.ent
is as yètproblematical. This rondeèrs thé markets uns ettlèd. iJédér. thèse
circumstances reliablé quotations are impossible.

PRovISroNs.-A better local movement is roported lu park, but business
cannat yét hé régardédl as brisk. Lard sud smoked meuts are lu fair requsal
a'. quotatione. At Liverpool provisions genèraily havé hsd a mare buoyant
tondeucy undar a more livély demend and pricce are decidedly firmer,
thougli quatationa are nominally unchanged. lu Chicago tiré provision
market bas ruled stranger. loga and caille havé béen steady sud aheèp
etrong.

BuTTER.-No changa in tira situation bas cccurred Iu thé local butter
market. A roally firat-cîses Ilgiltedged Il article la difficult ta obtain juat
n0w and wbsî lîttla dces offor le quickly takon up. Stili Toronto, Ilantreal
and othor pointé to thé Notth-West ai us ara seudiug down ample supplies
of quité excellent rail butter, and acceptshly lfll thé gap"I till thé native,
ýra8s-fed article camés ira. Pricés, thougi firm, havé ual advanced durng
ho week. A 31ont rosI report raya -Il Butter does not improve its poýition,
buainess' continuing dulI. WC repent thé aid quotations-Creaineyy 19z;
,ownehips 18e ta 19c ; westrn dairy l4c ta 15c."1 A London correspondent
vritos :-Il Prices of butter are gèéerally about 20a per cwt, irigher thon at
bis lima lust year, baing very stiff for thé sesson ; but thé emalînes ai keep
oth bore and ou tira Continent by reàso3n af t.he bi6ckward cotId spring has
:épt production so low that rates have iuévitably beu hoid up by short-
iéss ai supplies, ilsé in thé firet weèk lu Msy we ehouldti bal hayiug
îearly thé price8 now ruling for ail grades, thé remark applying flot abusn ta
..andon but ta mnarkets thé country thtougb. Sa strong was the market for
)rnish at thé commencement of thé weèk that agents who hsd sold st 120s
opurcheeed atl122a, sud were euabled ta get quit et 124s; sud being hèlped
îy a 2, kronér rise lu Copenhegen, Mlonday's quotations will probably b.
trereat. Irish will hé coming forward more frèély proenatly, but just uaw
i thé agents' chance, sud they will probably bé able ta play tiréir own game
or a fértnight, thaugh suddon acr.éssions irom thé Continent may cause a
amble et any tine. American la ?iir est boro."

Cnaz8.-Locilly tirera le nathing tu sey af cbhasée. Na nèw je makiug
nd aId chasse i8 not ln demand haro to, any great extent. Business is
risequéntly very quiet. Thé aupply lseamaîl but quité sufficiént ta méét

Il réquiroménts. A latter from Londau Btatod tiret :-11 Tirére le no change
a thé market for Englisir chasse, Cirèchiré being quoled 78s ta 84a for
ae!U, 60s ta 70j for second grade; Cheddar 583 to 72s, Wiltshire doubléis
s ta 64a for fair to finéat. Démaud bas quickonéd for American aud
anadian, and holdèra havo beau able t3 make 60à ta 62.1 eaally for Séptèna-
ar, summcr makes ietohing 54e to 56s, with -auzièty showé hy purchisere

gel ira anywhora near thesa figures. Dutehi Blo lw, 529 ta 54e9 Gindar,
p ta 64s Edans."

EGGs contiaua ta ire in plantiftil aupply hors andi low prices Vroyiý.


