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COMMERCIAL.

The waek boia net oxhibited any special change lu the condition of
emneral ihaiesalo or jobbing: busintes. Tite bopeful foeling notod duriug

the pamrt month or sa stiii continues uucbecked,nd, tmlass unferaceen diensier
auld aeai] the cropS,there le evory reaeon tu anticipate a raally good bu@i-

nase during the reat of thme aunimor and the fil. Local business geoishly la
goad ail round, aud ordera froua travalers arcastili showing a good 1 linaithy
feeling ln the country. ]2rices are pratty firni ail round with a tondoncy
towards a rise ln certain lines. About two.thiids af the bay orop ai thie
prarvinse bas altendy bateit garnered, nud reports frein oery section sF.o% it
ta ha an unultuaily largo ana and iii primîe condition. Petatoas, grai n, aind
fruit ara ail lookine w-ail, auci the indications are ail favorable te a large
yioid. Iu Ontario it in etated that thora tvili bo a largo surplus of vetat, fur
expert, aud the Narfh-Wist vill hcoaven botteir if tho frosts ouly hald off
t111 the grain is Rctualiy gathered lu. Remtittances ini ail lincs continua ta
kecp np fafrly wll-hetter than %vas hopad for a femv wcok8a go.

IVEEKLY F1NÂI<CIAL Rnvîawr OF IIENiîv CL1WS & CO..-NFV YOnmC,
Axuut 8, 1891.-"l During tho.pasî, mvak the Stock Markot lias ehowu more
«activity Sud mainie recoverios ln pricca ; but the advancos have been maiy
due to increased sales by the ' beais' h avimg croated suddeu demnanda for
cavening 'shorts,' while thora scoins ta hc na improvement iu tho raal sipirit
aud ton@ of tha mark-et. No oonuer ie ona lima of'1 short' contracts liquidated
than anotier is put out at the cousequent advance ; wvhich la ovidanca of
inressing determnation au the 1 boar ' aide. Tho disposition ta sali limns
bec iueressd by the notable iqookness of the Goald stocks, and especiaily
aftnion Pacifie, which seenas ta have no friands aither haro or in E±urope;
and if Mr. G. is not an actve ' bear' ho is nt leatit coun3ted, lu atroaet opinm-
ion, as a passiva one, which for jractic1l purposes is --ockonad as being
aimat the saime thiug, as iL leads ailiers ta eali wvith ail the marc assurance.

Àll the symptama indicate that iL la hopeless ta expect ny extravagaut
buyin~ spirit until thora ara atrengar indications of a reumovai of-the pravail.
ig gmtraut tha ab present exial. The baouuing tendeucy of good creps

le now littIe heard of, for the rosau that tuera are so many serious obst.9cles
te tbat faitor having the effect upon prices that woald attend it under nor-
mal onudîtions. Hast inuch of our grain eau Europe take? 1 hat prices
vill Zuropo psy for aur mvheat 1 lu Nvbat forte wtiIl mt psy fur it,-in gold,
iu goode, lu returned eecurities, or aven tbrough barrewing in tho United
etatest If the payruont lii nat made to a liharai extout in gold, mvbat wili
be the resonre et aur bauka fer meeting the 'tVesteru Fall drain of cut-
rency 1 Arid if aectiritiez s)mould ho rcturnod ta even but a moderato exteut,
vwhia wonld be the ability of aur market ta reoive theuvl And, agaiu, hov<
fai viii the prenne unsettied condition of European finances tend ta embar-
rase thé fnancial eud commercial markeats undor the oxtraordinary importa-
tions of Ainerlo3n grain that wll have ta o madeP

The are the kind of questions that arc nowv oceupying the attention cf
the speculative interects. ]Every oua Qf then a s a direct sud vital hoariug
uçian the value et securitica; snd yet it is impassible te ferra a aatiEfactory
judgment about tb. probable uticorne of any oue of the problente. A guttural
feeling of unsey4saty la the resait; and uncertaînty je aven more dexuaral-
itvlag tkan a elosiy nndex.,tood actuai catastrophe. l:t paralyzes onterprihe,
cànu a geaeral ttking.in uf sal, contrarta credit, discouregeli buying and
encourage& schlig, and produces a abick o! goeral apprahens;on. No
daubt, the current advore probabilitiea or poaihiiities are oxaggprited ln
the public mnd ; but that la a cûitdideratiou ai littao practical value; fur lu
à duhious situation iL 18 but human nature ta discount and propare fer the
-%vor8t that naay bappen, and prudcmtt mon are atlvays lound iilling ta uiki'
a sacrifice lu ozder ta escape possible Ulsaster. While, therefore, it may ba
concedled that fonr is rnow exsggerating more or lcss the gravity of soine
aspects of the forcigu situation, Yct that fact carmuot bp exppcted ta proent
a great dtal ai realimng ou recurities aud thorefoa cannot ho trusted ta avtt
a cousoquont declina in primes.

The resumnptioa cf the iliver agitation ise lso caiculated ta encourage
this distrust and 18 actually emountiug te a pretty 8tubboa ' boar' fac-
tur. The apprehensmen on titis accouat, howaver, is perhaps mote due ta
the seriousnees of the viewv taen. of the situation that %vauld arisa Slîould a
fies coinaga law bo actuaily onctcd, thon it la te auy positive expectation
that saob a moasura wvili really find a placo lu aur statulce.. Poiitics, bowv-
laver, ara in an abuommaliy cexfused condition. Parties are -vî.liug ta buy
succoss through alatost amy concessions te papular clamor; and, lmowem'er
repugnaut frea-coinage - ay bme t) te cominon semmsa and Lthe moral elouso of
a zuajariy of aur peaple, it is net impassible tbat the ftundamental princi-
pies of a saund currcncy may bo s3crificed ta w-la a sminl miuority of inule.
gaido voters. There ia therefare uncertaiuty about !ho final outeouma o!
the slver agitation ; and but a sinail degrceocf uncertaiuîy about a matter go
vital ta inveatuients and ta the genarai weifara of tlxo country is quita Sufi-
dient ta depress the Stock tMarkct.

These uncertaintiea havo their naturel efleot upon the batiks and tupon
lenders gcneraily. Tina reesons that ara induciug Europenbîs tu
accumulata cash bild hltod to it îcuac;iousiy are causing our aw-n banks ta
koep their loanabla resources withiu easy rcach. Tlioy miii lend ons cali tu
amy axtent and aL olmost amy rates; but timeo bans can ba proeîmred ouly
with tho utmost diliiculty and upon a cleas cf collatorais timat ara very scarce.
It le trac that tho lbst bank statemnont slmowed on amnaunt of surplus reaerva
118 per cent higher thon timat o! the saine data lu 1890 andiS189 ; but IL la
aise truo that the M'est %viii hava a mhally unprocedentcd surplus of Yheat,
ta Sand Es, which places lis iii a condition of very delicate dopoudlonca
cia bie probîcamatical disposition of Europe ta êxcîmauge ils goid for out
grain, tJnder thesa circurnatauces, it vould ho aimost impossible ta borroiw

largo amounts of nioney for Joug purohacas of stocks avltn did conditions
bappen ta encourage snob purchoes.

On every aide, therefore, influences sem to favor a continued conserva-
tive palicy."l

Bradslreet'e report cf tho waok'e failures
Week 'Prev. Weoelt corre,41pondiig to
Aus: 7. week. ~-- An %. 7. - ~ lailure-s for thlc ar ta date
1801 1891 1800 1889 lm8 1891 18,30 1880 1l8

United Statca. ... 211 200 165 1 "3 186 7M35 W355 7032 6277
Canada ......... 29 0 25 31 40 1140 995 lois 1073.

Dny Goou)s.-Tnere il; v'ry littlu now to repart in dry good atiDCO aur
lait issue. The cantinued fine weather ie having a rnost telling efftect upon
the cropo, and l; conspquentiy praducing a gênerai improvemont in business.
Ordar8 t;îken co fer titis enson arn generally, if nytbing, rathor smaller
than in the lent saFan, theo soorning to be a growing tondoncy. an the part
of ratait incxchants ta vi8it the city in the fail-ti change that inerchante
look upori with satisfactiab. Under tho hoading of IlLong Crodits and
]i.ting Ahcad » the Trade Ballet ia, Montrital, roularke : IlTho majority of
out vihoiesnie dry goods mon cindidly admit that the two great ovils they
hava ta combat, arc long credit sud the customi of dating ahosd, bctb of
whicbi hava heon au long e6tablishad that tlmey alnoat despaîr of amy per.
manant rofori being accomplishod' oiving to the kon carupetitian that
exists in this lino af business. 'I I wove ta insist upon nat giving more
thon tbrco ruonths' crodit and decide nat ta data ahaad,' 8aid a wrell-lcnolvn
repiesentativo of tho ivhoalol dry gaods trade of this city, 1 %vhy I wotild
nt oure lose a gaod portion cf my business, for tha tesson that other first*close bousies would, bc only too glad ta avail therosalves of tho opportunity
of olroring the very terime that I hall refused.' Wa saiv at once the force of
ibis argument, aud of course had ta admit tbat thao mach, neoded change
coutd only be effectad thraugh an egreenient entered into by the whole
trade. WVa ivoir givon ta understand, hoaer, that this had beurt attomptad
vrith unsuccossful r-esulta, as certain %vvholessle houiles, after signing an agree-
ment ta curtail credits to a stated pariod, took adivantage of the movaniont,
by resorting ta the moen artitice of appearing ta obeervo the spirit of the
agreemeont by accepting notes for the amounit of gaodu purchassd at tha cur-
tailed data mcntioned, whiie et the saute tume bratking the compact ia the
letter, by a tacit undcrstanding with the customaur ta ronew bis note in arder
ta extoud tha tina ta the ariginal long data thât ivas sought ta ba done away
with. And by sucli contamptiblo eaun, it wvas diecavered that thosa ivha
observed thea igreement honestly, hadl their custamors Stolan froua thena right
and loft, and ovor ainces that signal failure ta reforin the long credit systoni,
our hast bouses saceu to a Ive abandanod the ides of accomplishing the much
naeded chango by concertad action. Still, it is oontended that nevr-r in
the hi8tary of dry goads trale, was a modification of the systana of giving
long credit more nouded thon lin the preout day, and iL ia hapad that the
recent stops adoptod by Englich housse in withhaiding tha long crodit8 they
have been accuatorned ta, grant the Osuadian trade, wili have the desired
effect of fax cing a curtailmtent of credit, upon the weaker firme, and thon the
atrong onea wilt gladiy fali inta lins.'

IRNe~, HARDWARE AND METArLs.-The pig iron muarket is quiet, buaiuesq
duritig the iveck beiug unimportant. Câbles Shaw no change ini aakors'I
branils, but ocean froigbts are advancing as thme f811 season approaches. Bar
irun furnishe3 uothing special, theo beiug oniy a quiot jahbing businoss ta
note.

BnXEADSTUI'Ys.-Tho flour imarket is stoady with moraly a fair local trado,
doitlg. Lhteiboim's cabla reports %vhecat and corn lu England 8toady, but
rvith iiothing daing. 'fho wcather thore lias beau cald and wot. Tha Liver-
poul publie cablo reports wbeat quiet, damand pour, holders 'ti'er mcnorataly;
eurri Oul, demand pour. lu Chicago tha wheat mnarkçet fiuctuated con-
sidetably, but within narrow limits, dccliuiug, howover, only le. ta le. A
Chicago firi talegraphs :-«I Foreign wheat mark-ois ara lower, cables quating
Lîverpuel iaak. Landau is unchamged, but Bearlin, Antverp aad Paris
are ail inaterialiy lowver, and wo think saute large lots bought long aga ut
higlier prices for foroigu accouut have beau sold out."

1>litoiiorNs.-TImo local provision trade continues very quiet, and prices
ara uuchanged. lu Liverpool tha market ivas nmowhat casier.. but quota-
tions iemtniun before. In Chicago the provision mark-et held staady. The
hog market vrms 5ic. iawer. That for aimaet feul off 10c., and cattia evinced
a dccidedly downivard tondcucy. Tis state of affaira is quitio usuai at this
sason wlian the consuumptiau feUls off unîtoritilly and the majarity of tho
active dealers aie aff on their vacations. A fawv wceks more mvili bring
couler w-eatIer, and wili wake upt tht- trado te a constdarabia oxtont.

fl'UTrra.--Theoa littlo doiug la butter ; hoidars 8till hang back mora
or Ieets. New fresh butter is coming lu mnore froely, but thora is as yet no0
accumula%"ou in this lino, the denmand for a reslty goad grade boing about
eqiiel ta the iupply. Saine front the Uppor Provincos bas boen raceived
wibleh ca f oxcellent quality, and la carafully made sud %voli packod. A
Loan latter eays :-,< Muggy waather and slightly larger arrivais praventedl
the tise ia butter that wvas expectd, and a quioer feeling pervados tha
rnirkl:e, quotatiore, instend of advancing, have in soacases reoedcd.
]) uchlibas gene back 11~ guildoe, J3rittsny baskets 29., aud othor qualities
lin Eumewvhat similar proportions. Thora, lu a very duil feeling prevalant.
American sella up ta 903. for croameries, and down ta 74s. for ladies."

Ciiig-E.S-This ni&rket romains as befote with quietness a prominaut
fact. h'ilest is as firuily held ais over, however, aud out quatations roquire
no nitaration. A London repart is :-Il femand for cheese continues cf a
cQnsumpi iv chlaiacier, the higher prices cabled fronithe etharsido coaipletely
kuock-ing ont whatover cf spectulatian thora la hore. Theoa is a tendoncy ta
firnincas, tvhioh tae fact of the maire hniug emaîlt wilt tenad ta iutensify, and
ptites-naw 44s. ta 46s. and up ta 48s. for Dow, and ironi 53s. ta 56s. for
Soptonibors-look %voil liko gaing higlier."
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