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The movement of gold to an,I fro between the chief 
nations of the world is of the constant phenomena 
of that department of commerce which is specified as 
'finance,'’ as distinguished from that which is ordin 

•nly undersOotNl as "merchandise." Vet both gold 
and silver, either in the form of coin or bullion, are 
quite as correctly classified as “merchandise" or 
marketable goods as arc wheat, lumber, textile or 
dairy products. Attention is being constantly paid to 
the movements of these classes of g,6xls. because 
they constitute the chief portion of the trade of all 
countries, and, consequently, are at all times of deep 
interest, not only to the merchants and manufacturers 
directly engaged in such trade, but also to bankers 
and others who arc financially associated with 
merer.
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It will be noted that the great bulk of the silver im­
ported by (Ireal llritain goes from this continent, and 
is re-exported to the East Indies, the West Coast of 
Africa, Russia and China. This movement was es­
sentially a merely mercantile one, being the purchase 
of silver for foreign markets, where it is in demand for 
currency. The imports of silver into Great Britain in 
|S<)8 furnished $67,500,000 out of the $69.341,000 ex­
ported. and this year the receipts of silver were $58 
917,000 and the outgo $63,020,000. The balance of 
silver exports over imports in both years being a total 
of only $5.1344,000, which is about the amount of the 
extra shipments this year to China. A study then of 
the silver transactions of 1898 and 1899 justifies the 
view that this metal has lost the place it once held 
as the chief medium for settling international ex­
changes. Silver, in a word, is now little more than a 
commodity like wheat : it is no longer a standard of 
value, save in a few semi civilized countries. Gold, 
<11 the other hand, is not merely merchandise, in the 
military sense, but it has uses which are peculiar to 

itself. One of the most important of these is the use 
made of it as the "Reserve" of the Bank of England 
and other monetary institutions in Europe. Upon 
those gold reserves is practically hu it up an enorm­
ous edifice of credit. The vast paper currencies of 
this continent, and of the chief nations of Europe, and 
the loaning capacity of the world’s chief financial in- . 
stitution, the Bank of England, rest chiefly upon gold. 
The following shows how steadily the Bank’s reserve 
of coin and bullion has been going down in the last 
three years, the date for each year being the latest re­
ported:—
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Under ordinary conditions the movements of gold 
attract little attention outside specifically financial 
circles, chiefly bankers upon whom are drawn and 
who draw foreign bills of exchange. When, however, 
the money market is disturbed by extraordinary con- 
dirions, such as war, crop failures, depressed trade, 
foreign complications, political unrest, there is usually 
a stimulus given to gidd movements which then at­
tract genera! attention, and conclusions arc apt to he 
drawn therefrom by these to whom the incessant ebb 
and flow of gold is not familiar. A resident on the 
seashore sees the tide come in and go out daily with 
out any interest or surprise, but a visitor, to whom the 
tides are a novelty, watches them with both. Just 
now the gold movements arc exciting unusual obser­
vation, both amongst financiers and the mercantile 
community. Statistics relating thereto will he help­
ful in arriving at an understanding of the causes, and 
the objects of the transmission 1 < gold, and silver also, 
to and from Great Britain.

The following is a statement of the ini|torts of gold 
and silver into Great Britain from January 1st to 
December 1st. iK<si. also of rx|x»rts of those metals 
in same period, compared with the imports and ex 
ports for 11 months, 1898:
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Here we find that the Bank of England has been 
drained of deposits since the end of 18136 to extent of 
$32.100.000; its reserve of notes and coin has gone 
down in 3 years by $38.335.000; its stock of coin and 
bullion lias decreased $24.455,000, and consequently 
the proportion of the Reserve to Liabilities has 
shrunk front 54 per cent, to 44 516 per cent. These 
changes were tn a large extent caused by the revival
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