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A firmer tone has characterisod tho market in roost lines during the pest
week, although the volume of business has been certainly rather bolow the
aversge. In several lines buyers and sellors aro far apart in their idoss, and
the former appear to be well contented to await developments. Though it
ssems cortain that the harvest will bo a bounteous ono, the oxpocted improve-
meat has not, ss yet, materislisod. It seems tHat many farmors aro pursuing
their old tacties of * sitting on their crops’—in othor words that they will
neither pay their bills nor buy much goods unuil they either get the prices
for which they are kieking or are scared into accepting the market value.
In fact, throughout all Canadiau produce, holders’ ideas arc above tho export
limit.

Remittanees are still much below what they should be, but latest crop
reports induce the belief that a rovival of activity may bo expeoted in the
fall and winter. Money in London is reported more easy, the demand for
the moving of the crops being less than was anticipated owing to the poor-
ness of the hurvest in Great Britain.  Continental exchangesalso are in favor
of London. The demand for gold from Germany is falling off while that
from the United States hae not yet assumed formidahle proportions. The
street rate thore is quoted at 13 per cent, as against 3§ to 4 per cont for tho
corresponding week last year. However, in New York tho loan market is
mote sensitive, and, under the influence of the incressed speculative demand
snd the augmented flow of money to the West, tho streot rate has advanced
to 4 to 41 per cent.

WeexLy Finavoiar Review or Hesey Crews & Co.—New York,
SxrrEmbEr 12, 1891 —¢ For the last few days the stock market has been
subjected to the effective {est of reslizing profits  The sellers have iucluded
many large and influential holders, and the *bears* aleo havo made * short’
eales. Thess combined transactions havo beon large enough to try the
confideneo of the market pretty sharply, but their effect has appeared rather
in checking the upward tendency then in producing any material decline in
pricee. In other words, the result has shown that the disposition to buy
about equals the dispoeition to sell.

The sondition of the market must be conceded to be a strong aud healthy
ens. The speculative movement is backed by a revival of the long dormant
investment demand for bonds and the better class of shares, and a con-
siderable amount of secaritics are going out of the floating supply into the

strong boxes of permanent holders. London, Boston, Chicago, Philadelphia | G

and tho minor sitics partisipate in the remewed activily, snd appearances
indicate that the ‘boom' has substantisl elements of permanence. It
remsins to be seen what may be the attitude of the important class of
operators who have been realicing, Some of them conclude that they have
been hasty in realizing and ate buying in sgain ; but a larger proporiion are
waiting, or perhsps are using their influenco to create a reaction in order to
get i at lower prices. It seoms reasonable to infer that, unless some unfore-
seen inflating element appears, the present halting attitude of the market
may be sontinued tomewhat longer without any extreme changes in prices.

It a0 hexdly bo questioned that the status of the chief conditions that
regulate values has improved quite as much as prices have advanced. In
every sordition there hes baen o gain beyond wkat was expected six wecks
or two months ago. ‘Tho apprehensions then felt about the supposed weak-
mem of finaness in Xurope have becn dissipated by a large recovery of
confidence and even by tho beginning of a rovival of speculation, especially
in American securities. It is no longer expected that any attempt will bo
made by the British and Continental banks to interfore with the natural
course of exchango resulling from unusual imports of American grain ;
wkich removes the distrust at one time folt as to the roturn of gold and the
consequent course of our fall money msrket. The outflow of currency to
the interior turns out to bo hghter than usual, and although the loan market
may work into a more aclive condition later, there is no certain prospect of
specisl stringency and no difficulty in procuring timo loans for stock
exchange purposes,

The crop situation has almost passed the stage of possiblo adverse con-
tingencies. The corn crop, according to the Governmont report of
September 1st, shows sn improvement over tho cordition in August, and
may be already considered as virtually beyond reach of frosv. and the late
storms have caused but. little discounting of the oarlicr good p:ospects. The
reports of damago to .pring wheat in the far west prove to have been
exaggerated, and we may safoly count upon a total yield of 575 millions of
bushels of that grain, in excellent condition and of botier than average
quality, The reporis of damage from worms to the cotton crop have
undoubtedly beon grossly magnified ; for thet kind of injury is now so
largely under immediate control by the plantor that it is no longer the
source of danger it onco was. Besides, cven supposing thata loss of a
quarter million of bales wero 1o ariso from this causo, it is more likely, in
view of tho present largo atocks, that it would increaso tho tolal value of the
crop than that it would diminish it.

The general conditious of trade are cncouraging. There are nowhere
any specific complaints, nor is thero snywhere a boom, but tho feoling on all
hands is hopeful for a good and prosparous season's business, In the iron
t1ade, the firmor tone of prices indicates the beginning of a bolter demand.
‘The increage in the current consumption of coal is a clear evidence of grow-
ing aclivily in our industries. Tho earnings of tho railroads show a gaining
Yate of increase over those of last year, whichis also ovidence of a steady
expansion of the commercial movemont.

The uncasiness folt in some quarters in prospect of the demands upon
the Treasury for tho redemption of the 4 por conts. is found to have been
ungroundoed. Already about $11,000,000 cf tho obligations have bcen
sedeemed in cash, and the facility with which theso liquidations bave beon

roet removos any doubt sbout the ability of tho Treasury to deal with the
outstanding romsindor of about $18,000,000, the more 80 as the surplus of
gold beyond the requiroments of the Groenback rossrve now amounts to
about $80,000,000,

Tho foregoing aro the main conditions at presont surrounding the mar-
kot. Thoy certainly aro moro favorable than has boen expected, and they
must bo regarded as laying the basis for a year of unusual, if not unprece-
donted, tonnage on our railrosds, and for a prosperity which is likely to
develop into an era of marked industrial and commercial activity, Indeed,
America is now beyond doubt under an impetus which will soon force it to
the front of nations, whore it will stand pre-eminent in the businocss world.
All theso results cannot come atonce ; but it is the ‘wont of Wall Street to
anticipato coming good times ; and the question of the momont is—how far

will speoulation discount thoss prospects in advance, and how far will it

wait for thom

At presont, the prospscts ate plainly towards higher rates for money, to
continue for the next fow months ; in fact excessively easy monsy is now
about over until the widdle of noxt April ; the only contingency to the con-
trary being the poesibility of a large reflux of gold from Europe. It isquite
possible, therefore, that at later stages the condition of the money market
may forco out ¢ long * stocks and cause at least temporarily lower prices than
those now prevailing. ,

At the moment, there are too many bulls and too few boars to make the
market‘a safe one to buy upon, oxcept upon eet-backs ; and, owiog to the
lack of a large short interest, good depressions may be expected to occur.
The Granger and Softhwostern stocks have largely helped to carry the
market where it now is, and their improvemont has about exhausted itsolf
for the prosent at loast ; for this reason smong others it seems sife to begin
to sell long stocks. The Union Pacific direc.ors have ratifiod that Company’s
2ged of trust ; but as the arrangement is nothing beyond a means of extend-
a virtnally bankrupt corporation, it should not have the cffect of onhancing
the valuo of the stock. In view of the coneiderations, while regarding the
gituation as in the long run a good ono, I deem it pradent st this juncture
in developments to maintain a conservative attitude, and to husband profits
rather than put them into new purchases at present prices.”

Bradatrest's yoport of the week’s failures :—
Week Prev. Weeks eorrosi)onding to
Se{)t. 11, week., ——Sept. 1L —— Fallures for tho year to date
801 1831 1890 1889 1868 1891 1800 1889 1888
United States ....233 178 162 100 124 8326 7100 7936 6676
Anada.eeeeesses 23 17 22 11 35 1244 ux 1213 002

Dry Goops —Retailers report a brisk trade. Tho return of sommer
holiday-makers, the re-opening of scholastic institptions and the millinery
fail openings have stimulated trade. Prices are generally firm. Quite a
number of representatives from the other side have been, or are visiting our
merchants, but wholessle bouses here are making a practice of ordering
their goods direct or through their owa buyers whom they send across, and
sro very chary of buying from trans-Atlantic drummers who come over to
offer their goods. Most travellers are in town, as it is usoless for them to go
out juzt now, when so many exhibitions aro in full swing, and all the
farmera are busy in the field. Consequently, country trade i3 confined to
letter orders. It is not probable that drummers will find it possible to
accomplish much till about the middle of next month. Local manufactarers
report a stoady ssle of their goods, and there are few_or no complaints of
cutting. Many of our buyers are now on the way to Earope to select goods
for the spring of 1892, and some have already arrived there. Money con-
tinues to be the subject of serious complaint, but ‘this is by no means
unusual at this scason of the year. September is always & poor month for
remittances, and, until the crops are gathered in and marketed, and the
money in hand, wo can look for but Iittl~ improvemsnt.

Irox, HARDWARE axp METALS.—Bat little has been doing in iron or the
heavy metals during tho week. Buyers gonorally have it practically their
own way, as the demand is almost nil, and sellers would be foolish to
refuso any reasonablo offers just now. Consumeors seem determined on pur-
suing a cavtious policy at present., They are obly taking for immediale
roquirements, aud the actual movement sinco our last has been anususlly
small, Notbing has transpired in connection with the English market as
regards makers' brands, but warrants had a little splurge, which sent them
up to 47s. 5d., but thoy almost imediately foll off to 47s. 3d.  Tu copper,
lead, etc., thoro havo boon no special foatures to noto. Load moves very
quistly at nominal figures, and nothing is doing in tin. On outside metals,
however, thore appoars to be wore of less animation displayed in & epecula-
tive senae, and some fluctuation has been exhibited st New York,

Breapsturrs.—Thore is no chenge in thé local flour market, which
tules fairly active in a jobbing way. Domend is, however, restricted to
immediato wants, as buyers aro not operating abead. Ostmeal shows no
change, with only a slow locsl demsand at the old prices, buyers takiog
morely for immediate wants. Becrbohm’s cable reports wheat insctive—no
business doiog; corn nil, wiith a downward tendency. Frenck country
mnarkets quiet. Woather in England hot and forcing. At Chicago, wheat
gained 14c. Corn opened woak, but afterwards became very strong.
Through the corn belt the woathor has been perfoct. Oals Were firm, but
dull. At New York whoat advanced jc. to 1lic., as to options. In St
Louis the advance in wheat was lc. to 1§c.

Provisions.—Locally, pork is moving fairly well, more attention being
given to mess. Prices remain unchanged. No change has occurred'in the
English provision markets. The Cincinnati Price Current estimates that
tho stocks of moats in the West havo decreased in sixty days by 186,000,000
pounds. At tho closo, pork showed an advanco of 30 ceats, and ribs 7
cents ovor Weduesday.

Burrer.—The local market doos not show any change, moving along on
tho basis already noted. Finest croamory is hold for full figures. Holdors
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