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COMMERCIAL.
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Pho woek hos not oxhibiled any special change in the condition of
general wholesalo or jobbing businees, Tho lopeful fooling noted during
tho past month or o still continues unchecked,sud, unloss unforacen disaster

should aesail tho crops,there is evory resson to anticipate a roally good buei-

ness during the rest of tho summor and the fall. Local busivess genorslly is

good all round, and orders from travellors aro atill showing a good, healthy
feoling in tho country. DPrices are pretty firm all round with a tendoncy
towards a riso in certain lines. About two-thirds of tho hay crop of this
provineo has already boen garnered, and roports from overy section show it
to bo an unusually large ono and in primo condition. Potatoes, grain, and
fruit ave all looking well, and the indications are all favorabloe to a large
yiold. In Ontario it is stated that there will bo a large surplus of whoat fur
export, and the North-Wast will be oven better if the frosts only lold off
till the grain is actually gatherod in. Remittances in all lines continuo to
keop up fafrly well—botter than was hoped for a fow weeks ago,

Wexkry Fivavciat Revigw or Hesey Crews & Co.—New York,
August 8, 1891.—* During tho past week the Stock Markot bas shown more
ackivity and some recoveries in prices; but tho advances have boen mainly
due %o increased sales by the * bears’ having croated sudden demands for
covering *shorts,’ while there seems to be no improvement in tho resl apirit
and tone of tho market. No sooner isone lino of ¢ short ' contracts liquidated
than another is put out at the consequent advance ; which is evidence of
ineressing dotermination on the ¢bear’side. Tho disposition to sell has
bean inereased by the notable weakness of the Gould stocks, and especially
of Union Pacific, which seems to have no friends ecither here or in Europe;
and if Mr. G. is not an active *bear’ he is at least counted, in straet opin-
ion, as a passive one, which for practical purposes is “eckoved as being
almost the same thing, as 1t leads othors to sell with all the more assurance.

. All the symptoms indicate that it is hopoless to expect any oxtravagant
buying spirit untjl there aro stronger indications of a removal of-tho prevail-
ing distroet than ab preeent exist. The boonjing tondoncy of good crops
is now littlo heard of, for the roason that there are so many serious obstaclos
to thas fastor haviog the cffect upon prices that would attend it under nor-
mal sonditions. How much of our grain can Europe take? What prices
will Zurope pay for our wheat? In what form will 1t pay for it,—in gold,
in goods, in returned securities, or evon through borrowing in the United
States?  If tho payment ia not made to a liboral extent in gold, what will
be tho vesourses of our banks for meeting the Western Fall drain of cur-
reney? And if securitics should be returned to even but a moderate extent,
what wonld be the ability of our market to receive them? And, again, how
far will the pressnt unsettled condition of European finances tend to embar-
rass the financial and commercial markots under the extraordinary importa-
tions of Ameriosn grain that will have to bo made?

Theas sre the kind of questions that are now occupying the attention of
the apeculative iotereats. ILivery oue of them has a direct and vital bearing
wpon the value of securities; and yet it is impossible to form a satiefactory
Jjudgment about the probable outcome of any one of the problems. A goneral
feeling of uneextsinty is the result; snd uncertainty is even more demoral-
#ing than 8 elearly anderstood actual catastrophe. It paralyzes onlerprito,
causes a gekeral taking-in of sail, contracts crodit, discourages buying apd
encourages selling, and produces a slaock of goneral apprehension. No
doubt, the current adverse probabilities or possibilities are exaggerated in
the public mind ; but that is a consideration ot hituo practical value; fur in
a dubious situation it is but human nature to discount and prepare for the
worst that may happen, and prudent men are always found willing to make
o sacrifice in oxder to cecape possiblo disastor. While, therefore, it may bo
conceded that fear is now exaggerating more or less the gravity of some
aepects of the foreign situation, yet that fact caunot he oxpreted to prevent
a great deal of realising on securities and therefore cannot ba trusted to avest
a eonsequent decline in prices.

Tho resumption of the silver agitation is slso calculated to encourage
this distrust and is actually amousting to & pretty stubborn *bear’ fac-
tur. The appreheonsion on tlus accouat, howsver, is perhaps more due to
the seripusness of the view taken of the situation that would srise shoufd a
freo coinage law be actually enacted, than it is 1o any pesitive expectation
that such a measure will really find a placo in our statutes. Politics, how-
ever, aro in an abnormally coufused condition. DParlies are ‘siiling to buy
success through slmost any concessions to popular clamor; and, however
ropugnant freo-coinage ~ ay be to the cominon senso and tho moral senso of
a majority of our people, it is not impossible thbat the fundamental princi-
ples of a sound currency may bo sacrificed 10 win a small minority of mis-
guided voters. There is therefore uncertainty about the final outcomo of
the silver agitation ; and but a smell degree of uncertainty about a matier so
vital to investments and to the genoral welfare of 1l:o countsy is quile suffi-
cient to depress the Stock Market.

These uncestainties havo their natural effect upon the banks aud upon
londers generally. Tno reasons that are inducing Europesn banxs to
accumulate cash and hold to it tenaciously are causing our own banks to
keop their loanable resources within casy reach. They will lead on call to
any oxtent and at almost any rates; but time loans can he procured only
with the utmost difficulty and upon a class of collatorals that are very scarce,
It is truo that tho lust bank stsioment showed an amonnt of surplus reserve
118 per cont higher than that of tho same deto in 1890 and 1889 ; but it is
also truo that tho West will have a wholly unprecedented sarplus of whoat
to sond East, which places us in a condition of very delicalo dependonce

large amounts of money for long purchases of stocks oven did conditions
happen to encourage such purchases,
Oun cvery side, thorefore, influences ssem to favor a continued consorva-
tivo policy.”
Bradstrect’s roport of tho wook’s failures :—
Weok Trov. Weoks correspoanding to

Aup 7. week, ~—~——— Avg, 7,——~— Jailuros for tho yoar to date
1801 1891 1800 1%89 1888 1801 1890 1880 1888

Unitod States....218 200 165 173 186 7835 6355 7032 6277
Canada.......o0e 20

Dry Goovs.—Tnero is vory littlv now to report in dry poeds since our
last {ssno. Tho continued fino woather ie having a most telling cffect upon
the crops, and is consequently producing a genoral improvemont in business.
Ordors taken so far this season arn generally, if apytbing, rather smallor
than 1a the lest coason, thero sceming to be o growing tendoncey, on the part
of retail werchanta to visit the city in the fall~a chango that merchauts
look upon with satisfuctiob, Undor the heading of * Long Crodits and
Dating Ahead " the Trade Bulletin, Mostreal, rowarks: * Tho majority of
our wholesale dry goods men candidly admit that the two great ovils thoy
havo to combat, aro loug credit and the cuslom of daling ahosd, both of
which have been 50 long established that thoy slmost despair of any per-
manont roform being accomplished, owing to the koen competition that
axists in this line of business. ¢ If I were to insist upon net giving more
tban three months’ credit and decide not 10 dato shoad,” said & well-known
representative of the wholessle dry goods trade of this city, ¢ why I wonid
at onco Jose a good portion of my business, for the reason that other first-
class houses would be only too glad to avail themsolves of tho opportunity
of offering the very terms that I had refused’ Wo saw at once the force of
this argument, and of course had to admit that the much needed change
could only be effected through an sgtecment ontered into by the whole
trade. Wo woro given to understand, bowever, that this had beon attempted
with unsuccessful rasults, as cortain whoiesale houses, aftor signing an agreo-
ment to cortail credits to a stated period, took advantage of the movoment
by resorting to tho mean artitice of appearing to obeerve tho spirit of the
agreemont by accepting notes for the smount of goods purchased at the cur-
tailed dato mentioned, while at the samo time broaking the compact in tho
lotter, by a tacit understanding with the customer to renew his note in order
to extond tho time to the original loog dato that was sought to be done away
with. And by such contemptible means, it was discovered that those who
observed tho sgreomont honestly, had their customers stolen from them right
and left, and ever since that signal failure to reform the long credit system,
our best houses soem to have abandoned the ides of accomplishing the much
poeded change by concerted action. Still, it is contended that never in
tho history of dry goods trade was a modification of the systom of giving
long credit more needed than in the presont day, and it is hoped ihat the
recont stops adopted by Eoglish houses in withholding the long credits they
bave been accustomed to grant the Canadian trade, will have the desired
effect of forcing a curtailment of credit upon the weaker firms, and then the
strong ones will gladly fall into Jine.’

TroN, HarDWARE axp MErars,—The pig iron market is quiet, business
during the week being unimportant. Cables show no change in wakors’
brands, but ocesn froights aro advancing as the fall sesson approaches. Bar
iron furnishes nothing special, thero being only a quist jobbing business to
note.

BreapsTurrs.—Tho flour market is stoady with merely a fair local trado
doing. DBuerbubm's cable teports wheat and corn in Eogland steady, but
with nothing doing. The woather there has boen cold and wot. The Livor-
poul public cable reports wheat quiot, demand poor, holders offer moderatoly ;
curn Aull, demand poor. In Chicago the wheat market fluctuated con-
siderably, but within narrow limits, declining, howaver, only }c. to §e. A
Chicago firm telegraphs :—* Foreign wheat markots are lower, cables quoting
Liverpuol weak. London was unchanged, but Berlin, Aotwerp aad Paris
are all waterially lower, and wo think somo large lots bought long sgo at
higher prices for foreign accouut have been sold out.”

Provisions.—The local provision trade continues very quict, and prices
are unchanged. Iun Liverpool the market was somowhat casier, but quola-
tions remmn a8 before. In Chicago tho provision market held steady. The
hog market was §¢. lower. That for sheep fell off 10c., and cattlo evinced
a decidedly downyward tondency. This state of affairs is quito usual at this
season when the consumption falls off materially and the majority of tho
active dealers ato off on their vacations. A fow weeks more will bring
cooler weather, and will wake up the trade to a considerable oxtent.

JutTer.—-Thero is littlo doing in butter ; holders atill hang back moro
or less. New fresh butter is coming in moro froely, but thero is as yet no
accumulaton in this line, the demand for a reslly good grade being about
equal to the supply. Sowe from the Upper Provinces has been rocoived
which i3 of excellont guality, aud is carefully made and well packed. A
London letter says :—¢ Muggy woather and slightly larger arrivals provented
the rtiso in butter that was expected, and a quicter feeling pervades tho
markel, quotatione, inslead of udvesncing, bave in some cases receded.
Dutch has goro back 13 guilders, Brittany baskets 2s., and other qualities
in somewhst similar proportions. Thoro is a vory dull feeling prevalent.
Amorican solls up to 90a. for creameries, and down to 74s. for ladles.”

Cupese.—This msrket remains as before with quietness s prominont
fact. Finest is as firmly held as over, however, and our guotations require
no slteration. A London report is :—* Demand for checse continues of a
consumptiive character, the higher prices cabled fromtho other sido completely
knocking out whatuver of speculation thoro is horo. Thero is a tendoncy to
firmoees, which tho fact of tho make baing amall will tend te intensify, and

on bhe problomatical disposition of Iuropo to exchango ils gold for our| prices—~now 44s. to 46s. and up to 48s. for nesw, and 1rom 53s. to 56s. for

grain, Under theso circumstances, it would bo almost impossiblo to borzow { Septombera—lock well like going higher.”
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