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COMMERCIAL,

Under tho continuance of bright and warm weather the hopeful foolings
noted last week havo been strongthened and greator aolivity hes been mani-
fested in noarly every branch of businees,

* Labor doy," of couree, to some extent hampered the smooth coureo of
business, and wuch money was epent—porhaps in some cases foolishly—but
tho moro circulation of money stimulates business activity and, therefore,
though individuals may find their purses lighter, tho general trade situation
is improved,

WeekLy ¥ivanoian Review or Hesrr Crews & Co.,, Niw Yomk,
July 16, 1892.—* Tho situation in Wall Stroot is unusually devoid of
fostures of active interest. Tho lwo sides to speculation appear to bs so
ovonly balanced, as to force an advantage, that neither ono cares to under-
take any movements of importance. Tho * boars, it is tiue, are, 88
always, on the outlook for a chance for a skirmish or a raid, but they fiud
the position of tho *bulls’ so well guarded that such demonstrations are
cautious and fesble, and any damago they may inflict upon prices is econ
repairod, The absenco of special occasions for excitement aflords an unus-
usl inducement to oporators for taking s libsral summer vacation ; and both
professional and outside operators aro consequently maintsining a passive
attitude, though propared to defond any outstanding intoreststhey may have
left behind. Probably the amount of stocks restivg in this position is by no
means inconsiderable, but such holdings aro clung to with confidence, for
{he reason thot the situation is regarded as steadily improving, and becauso
it is therefore expected that tho Fall will open with e situation favotable to
higher prices.

Tho improssion appears to bo very general,—and we think tho event is
likely to show that it is well founded,—that the secrics of roactionary
influences which set in with tho Barings’ suspension have now, after an
interval of about two yoars, worked out their worst results, and that hence
fosth whatever changes may ariso in the genorsl situation aro likely to be for
tho better, Indeed, alresdy, traces of steady recovery are spparent both in
the Old World and the New. Though capital is still cautious, yot it begins
to show anxioty for employment, The willingness of the London Roth-
schilds to undertake o loan of $15,000,000 for the Tranavaal Government is
a significant symptom oJf the dispesition of London capital to roturn to
investment in foreign enterprises, and it will have its effect in encouraging
the recovery of like enterprise in other quarters. It is the keyacte of the
beginning of financial rovival in Europe. Even thus early slso, there are
wigne of the roturn of life among the dry bones left in tho wake of the
destruction of credit and onterprise in the Argentine catastrophe, and the
great mass of obligations whick had eo enormously overdiscounted the
resources of that fertile country are now finding buyers at advancing pricos,
while the piemium on gold is steadily declining, The harvest prospects in
all European countries, excopting considorable areas of Russis, nce hopeful ,
which,—tsken togother with the probability of a surplus cf close upon
200,000,000 bushels of wheat being available for export from the United
States,—means a year of cheap bread for the millions of European population,
—a factor which, in that part of the world, alnaye contributes to popular
content and tho encouragement of trade.

The forementioned symptoms warrant the hope of & steady rccovery of
trade and finapce in the pations of the wurld. This is more important to the
United States, because the foreign financial depression of the last two years
has been attended with the return of large amounts of securities to this
country, and with large drains upon our stock of gold—movements swhich
would naturally be reversed in the event of recovery abroad. Itis doubt-
fu, however, whether anfficient importance has been attached to the signifi-
cant fact that we have so little felt tho pressure arising from this unprecedented
return of our obligations and tbe withdrawal of our best money. It has
caused no precoptible check upon our industries, nor Las it prevented the
isano on this market of a large amount of new corporate loans, and hed it
not been for the feara excited by the insane silver agitation, this cxemptiva
from sympathy with Europoan causes of trouble would have been still more
marked. T'hat there is a stoady, not to say large, imgrovemont in the volume
of home trade now going forward, is made clear from the fact that the clear-
ings at the combined clearing-houees of the country, for the first half of the
yoar, show an increase of 15 per cent., notwithstanding that the transsctions
at the New York Clearing Houeo havo been largely curtailed by the creation
of the Stock Exchange Clearing House.

Under the gew:ral conditions above cited, and in view of a clearer ascer-
tainment of the resulls of tho harvest—which stiil temaio & matter of uncer-
tain cstimate—it seems reasonable to infer that, after the quiot of the Summet
recreation, the men of Wall Street will awake to tho appreciation of a
situation exceptionally favorable to the value of securities,”

Bradstrest’s report of tho week’s failures :—
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Day Goops.—Tho bright, hot weather continues to have a very good
effect upon the dry goods business here. Both city and country retailers
are working down their stocks and asking for frosh supplies. As stocks
that were laid in were lighter than is usual tho movement is all the more
apparent, and wholesalers are now reaping the advantage of tho very conser-
vative buying. Prices conlinue about tho same, but aro very firm. Paymonts
still continue to improve. Ounco the crop prospects assume a more definito
phase dealers expect a gonoral improvement in the demand. Thoy arguo
this, upon tho generally edmitted fact that stocks all over the country in
rotailers’ hands aro small, which will necessitato all round replonishmont as
8000 88 the movemont sete,

Inoy, Hanpware anp MeTars.—Tho iron market, like other hoavy

branchos, continucs quiet, Warrsuls are weak and aro quoted in Glaegow at
about 41s, 31, Bar iron is without feature, only a emall jobbing movoment
being to mote, Scrap ir:n is dull and steady with only occasional sales to
be noted. Jron plates are featurolees, values being the samo, Tho msrket
for tin in still dropping awny off, but the decline i3 generally credited to the
Now York clique who Iatterly 1an it up, and who aro now said to be depress-
ing that they may buy more. Tho quotatisn in England has dropped from
£99 10s lae* weok and £103 o month ago, to £97 ot the beginning of tho
week and £95 to-day. Our local market, as ususl, is reepondiog very slowly
to tho altercd prices, and prices here are higher proportionately than in
Eovgland. Copper is also lower both in Eogland and Joocally.

Breavsturrs —T'he local flaur market has boon dull and eisy with but
littlo Lusiness doing. Oatmeal is unchanged. Tbero is a fair demand for
feed at steady pricos. Buierbohm's cablo roports wheat quiet but steadior,
and corn firm, but nothiog doing. The Fronch country msrket:, owing to
continued wet woather, bavo ruled firm. Woather in Englsnd damp and
unlike summer. In Chicsgo there has been an improved tono to the wheat
matkot, and tho prico advanced about one cent on moderate buying by local
and St. Louis ehorte, The Now York Post says:—!'¢ ¢ Bright skies of
promisc’ and encouraging crop reports at home and favorable sgricultural
condiiions snd dull m:rkots abroad mako a heavy market lcad for the bulls
in grain to drag woarily along the spcculativo road ; and as they continuo
thelr journey, one after another of tho faithful ones fall out by tho way, and
fow tako their places. DBut *it's a long lane and no furn,’ though the end
of the market depression seems as fur cff' as evor. Tho latest phases of the
Anti-Optior Bill aleo ouly aggravato the situation, and will continue to
restrict business until further and moro decided Jdevolopmente, The
various Stato reports issued every few days indicate that the corn crop is
makiog fair progress, the wintoer wheat harvest nearing completion, and
spring whoat doing well, The crop weather West continues very favorable,
ospecially for corn; local rains and showers in sectiuns, but in the main
clear and hot weather prevails over the corn belt.”

Provisions.—The local provieion markat is without change. Pork and
smoked meats are in fsir demand, but business {s, on the whole, quist.
Outside markets exhibit no change ss a rule, The Montreal Trade Bulletin
romarks of that market as follows .—* Tho market for pork is decidedly
firmer, sales of Canada short cut, which i3 gettiag scarce, haviog taken place
at 817 to 817.560 por bbl. Chicago new regular m:s; cannot be laid down
here at to-day’s prices at under £16, and dealers say that, in order to got a
fair profit, it cannot bo biught in and sold at less than $16.50. It is eaid
that prices in the West are being hoisted, iy order to give the packers a
chance to unload ; but this is now a threadbare argument, R-garding lard,
thero is 8till a difference of opinion as regards piices, one dealer showing us
sales of compound at $1.45, and another 8ays he is willing to sell at §1.35
per pail. Tho market, however, is firmer at 31.40. Smoked meats are firm
at the advance last quoted by us.”

DurTeRr continues the same as before, creamery being held at high
figures, while the demand is oot at all urgent. Thero is nothing partic 1lar to
note with regard to dairy stock, of which, however, but litile is coming for-
ward yet. A Montreal report says:—* It is very certain that an easier feel-
ing obtains in cresmory butter, although there is as yot no materisl change
in values, which we qu.to from 19:. to 193¢, asto quality. Although most
of the June creamery has been braught up as stated by us two weeks ago,
there are still a few factories offericg their make op this market, but it is
eaid to be difticult to obtain the full priges formerly offored. Eistern ‘fomn-
ships daity sells to the :ity trade st 17c. to 18c., a lot of choice Morrisburg
bringing the outside figure. In Wostern, prices range all the way from 133c.
to 15¢c. The export demand is not by any means brisk, slthough a few lots
are going over. Theo receipts during tho past three weecks have amounted to

24,000 packages, which are quite heavy.” A Londun correspondent writes .

—* Batter has been a rather demoralizad market this weck, sgonts trying to
get quit in vain et shillings below the suppused matket value. French,

‘which bave kept out of the market of lato, owiog principally to the droaght

and to tho wholesale slaughter of cows and calves in progress during the
spring, havo been coming in this woek in increased qusntity, and buyers
bave had things pretty much their own way in the matter of prices. Irish
are coming forward in great guantity and in splendid condition, aud people
aro not now so wont as formerly to givo stiff figures fur Danish when good
stufl nearer home and st moderats guotations can be obtained. Danish,
again, is having its usual spel! of bad weather, which turns it out in nnsivory
condition, at which buyers jibe ; and while 1062, Au» been paid to fill ordors,
and agents plaintively plead for something in that vicinity just now, good
parcols from Denmark are going beggiog at 1063, Copenhsgeners are in
bopes that the requirements of the tia packers, necessitating a largo draoght
on homo stocks, will help them along ; but another factor bas to be reckoned
with from the Emerald Isle, the packing wherein hes assumed such propor-
tions g8 to seriously endanger the Danisk cnterprise in this direction. It is
uncertain what will happen next weck, thaugh the omens certainly poiot
towards, if any change occurs, lower prices. American is ecarco and wanted.
The battle lies betweea Donmark and Ireland, apd the Shamrock will win.”

Coeese.—Tho local choeso situation is unchapged, and though some
new Nova Scotia make has been received, it is not of sufficiont volume to
sffect the market in the face of the Octario product that is coming in, The
Trade Bulletin eays that “ the market in Moatreal thoogh decidedly easier,
has not given way as much as we expected, the cheese going out by this
week's steamers costing 83c to ¢ for finest Western colored, 8§c to 8jc for
finest Fronch colored, 8§c to 832 for finest Wostorn white, and 8ic to 8.
for finest Franch whito, Underpriced goods have sold at 8c. to 8ic, T1ho

recent hot woather has caused a corsiderable porticn of cheose arnving to
show up in bad condition, and this has a tendency to depress the markef,
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