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The trade of the Inst week, though it has not heen characteriaeld
by any marked activity, has, on the whole, resulted in a modor-
‘ntely good volume of business. Romittances in mest lines have
been fair for the season, and a feeling of confldence pervades com-
mereinl cireles generally,  The majority of our merchants speak
hopefully of the apring trade. Moncy is obtainable on gond security
on very reasonablo terms, and there appears to bo lots of capital
awaiting investment if the right parties will utilize it. Therefore
the prospecta are that mereantile enterprises will not he cramped
by excessively high rates of interest, as it has been apprehended
by some of our leading financiera that they would be,

At the annual meeting of the Toronto Board of Trade, held a
fow days ago, Mr. Baird, the retiving President, made a quiet and
conservative speech, but ane that was full of sugrestions, which,
being the expressed opinions of 0 mature wmind based on the delib-
eratinn of w pructieal business tan, are of uet values  He noted
that, despite the MeKinley tariff, the export trade of the Dominion
had been larger during the past year than ever hefore, but he
“doulted whether the middle man and the produeer had shared to
alike degree in the activity and profit.”  In this remark lies the
germ of the question as to the relation of extended export trade to
profit. Ttz demonstratable without trouhle that, theugh Canuda
exported in 1892 largely inereased quantities of her productions,
the per centage of profits realized by the producers and the hand-
lers was out of all proportion less dhan in previous yeavs, Con-
tinuing, Mr. Baird, while carefully steering elear of any utterance
that could be characterized as flavoring of partyism, referred to
what others had sand regarding the advisalality of lowering our
tariff “on goods imported from Great Britnin that we ourselves
do not manutacture, and on gowds produced by those who have
expressed their readiness to compete with outside manufacturers.”
He plainly intimated that the result would bo **n greater trade in
interchanges,  “Increagsed importsand exports usually go together
was hix finul deliverance upon this question.  He referred to the
steps being taken to provide an insolvency law and uttered a
truism when he added: It 18 proper, however, to remind you
that sv long as trade 18 overdone and condueted on unsound prin-
ciples, no law will save merchants from loxs by bad debits.

WEEKLY Fisaxcial Revikew oF HENRY CLEws & Co., MNEW YoRk,
February 4, 15893.—*The export of gold, upon so large a seale and
contrary to general oxpectation, naturally has a depressing effect
upon the market for securities, and holds in check the upward
tendency in prices arising from the concurrence of several influen-
tial factors intrinsic tv the value of investments. During the first
four wecks of this year, we have shipped f*um this port over §1J,-
000,000 of gold, compared with merely numinal amounts for the
same period in 1892 and 1591, and there is no clear assurance that
we have yet reached the end of this movement. Did the outflow
aepend upon the purely commercial balance with foreign coun-
tries, there would be some ground for expecting its early end; 1or
the trade balance for the last three months has not been such as to
call for extraordinary shipments of specie; and it may be further
cited that the foreign movement in our securities has balanced in
our favor, probably to quite an appreciable extent.  The real
causes of the vuttlow arc ot an extraordinary charaeter, and cannot
be satisfactorily estimated either as to their extent or their proba-
ble duration. The disturhing intluences are partly pohtically and
paruy monetary. The startling Panama revelations in Paris have
so shaken confidence in the French Guvernment as to cause a
severe contraction of credit operations by the Bank ot France and
by the other Paris financial institutions, the na.ural tendeney of
which has been to draw goll to that centre. Similar but more
recent developments of otlicial corruption in Ttaly have been an
impetus to this derangement in credit operations and have widened
its area. And the remarkabde declarations of Chancellor Caprivi
as to the threatening armaments of the greac powers and the
consequent necessity for Germany immediately putting herself in
a position for undertaking -+ aggressive 7 operations cannot but
bring over Europe a sense of its nearness to the great struggle
which has 8o long appeared inevitably, but not hitherto actually
imminent. The new LEgyptian question lomm- up as «till
another disturbing fadtor.  From  similar  political  causes,
Russia has during the yast year been steadily withdrawing
her deposits on the Continent, which arc supposed to have gune in-
to her military chest; and it is suspected that the hoarding of
Austria-Ilungary Las also Leen for military contingendics, as well
as for her preparations for cstablishing a gold financial basis. The
distinctly monetary causcs of this gold moven cut have Leen the
apprehension incident to the position of silve , and the failure of
the Brussels Conference to devise any means.or staying its demon-
ctization, To the Bauk of France this is a poave situation, Having
irsued notes to the full amount permitted by ita charter, it can put
vut no moere paper for the procurement of gold, and in the event
of a crisis might have to usc its silver in making paymeuts ; whick
under the present state of tho situation might prove to the last

degree perilous.  Under these circumstances the bank has to on-
force liquidation of its loans, and the Paris juint-stock banks are
following sxit, csrm inlly au b ofthem as have brandhee *., London,
by atopping purchaces of Faglish billn; the effect of which is to
draw gold to Paris notwithstunding the bank'a inability to make
dircet purchases of gold,  Coneurrently with these influences, the
absorption of gold by Austria, for the purpose »F establishing the
gold standard, is continued without abatement.

‘The effect of thene political and monetary conditions ia apparent
in tho fuet that the Bank of France now holds $37,(00,000) more
goeld than a year ago, whilst the Austro-Hungarian Bank showe an
merease in its holdings of 825,000,040,  The combined aceumulu-
tions of theae two banks, amounting to $62,000,(k—ahinost exactly
corresponds with the net export of gold from the United States in
1592, which ig oflicially stated at 30,000,000, The connection of
catse and effect is here go obvious as to tell its own story, This
trat sference has come about through a natural banking process,
The contracon of large cradit operationg an the Continent has
ne essitated a like restriction of credits it Great Britain, and that
in aurn hax caused some contraction of eredit< in England’s rela-
thns with the United States, and has indueed withdrawals of han-
ker<” halances from employment inthiscountry.  This seems to ho
alwut the only rational explanation of ow large losgesof goldin the
fuce ot a condition of our forcign trade that did not call tor such remit.
tunices.

There is, however, a limit to vur exposure to depletion by these
provesses, and it would xeem ad though such a drain cannot go
much further.  There is also this satisfaetion, that it the dangors
should really happen against which these hoards have heen ae-
cumulatad, the catastrophe will have heen provided for in advance
and the exposure of the United States to drain will have heen cor-
respondingly dimiaished. Our eaposure to this aort of thing is
no maore than might ho expreted from our large dependence upon
European credit; but it surely should he a gerious question with
Amecricans whetlicr this sart of subjection is any longer & necessity,
at least to such an extent as it now eaists; and whether, with our
vast increase of wealth, the time has not come when New York
should have credit institutions competent to relieve this country
from foreign relations that expuse ua to all the political and
financial dangers of conditions in which we have no direct in-
terest.  The immediate policy of this country should be,—less
money for speculative enterprise and more for broadening and
consolidating our own credit vrganizations,”

Bradstreot’s roport of tho week’s failures :—
Woek Previous Wecks corresponding to

Teb, 2. weok., ~———this week —e=

1893 1893 1892 1891 1890
Unitod States ...271 302 25 270 259
Canadaeiescaccss 48 3t 63 o7

Dry Goops.—The wholesale trade is in a very healthy position,
winter stocks having been suld up closer than for many years
past. Orders show a dedided improvement over those of the last
tew scasong, espedially in heavy goods, and people appear to he
buying with more courage. Many country dealers are ordering
fall woollens, which shows that their stocks must be completely ex-
hausted.  The fact that they have leared their shelves has
chabled thom to meet their pay ments much better than in former
years,  Cotton goods are very firm, and an excellent volume of
business is transpiring in them for the anticipated brisk apring
trade. Woollen goods are also steady in value, but n~ advance is
expented at presaat. Travellors now on the road report .. ¢ they
arc meeting With very fair sacoess, chiefly in gorting-up orders
and for the spring trade.  The city retail trade holds (uite good
and collectiong are about fuir,

Burraps1urrs,—A small loeal demand is reported for strong and
straight roller flours, bhut husiness is, on the whole, quict, and
prives are more or less nominal,  In U, 8, grain centres wheat has
been quiet with a decidedly easier tendency.  English prices aro
not materially changeld.

Provistoas,—The local movement in hog producets is somewhat
restricted, owing to the fact that holders are very firmin their prices.
It i~ asserted that the supply is very much below the average, not
only here, but alse in the West, and a determined effort is making
to advance figures. At the present writing it seems probable that
buycrs will have to yield to the ~ellers,  In Chicago pork and hogs
arc very firm with a strong upward tendency. The cattle market
there was 10c. higher and the sheep market was stronger.

Diting is f.tirly active In .\jul:l-ih;.: way ol local wecount. To
supply the demrand from this source pareels of creamery have sold
pretty high—in fact 250, has Leen paid, but this figure is hardly a
fair one tv quute.  In duiry stock the supply is small and holders
arc firm, The supply of goud roll butter is limited, and really
gouwl rolls would scll welll Advices from England state that,
uwing to large arrivals of Australian and New Zealand butter a
sharp decline has been experienced all round, and that Canadian
creamery has been sold at 1063, to 108s,  We rnay, thercfore, ex-
pect no more demand from England for a while at least.
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