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TRADE-FINANCE-STATISTIÇS.

The officiai statement of the United States foreign commerce is at hand,
and from statistics made up ta june So it is found the trade is the largest evet
known i the history cf the country. The total exports were $852,936,84à.
Total imnports, $76o, 9 ,81 7 5 . Excess of exports, $82,o16,968. l'he imports
were greater than in any former year, and this fact may furnilsh an instructive
lesson ta the putblic. It svill bc naticed that although the exports aggregated
such an inimensè sum the difference ivas comparatively small in aur favour. The
excess, if kept up in the samne ratio, would easily be changed by a bad year in
favour of fareign accotunt, and the balance of trade be against us. With all
our tînprecedented exports the excess is se small that the loss of a single harvest
xvould change the whole condition of affairs. In aur prosperous years we are
making no provision for crop faihîrcs or cattle plagues that are liable te, occur
ivith disastrous results in view cf aur imports sa rapidly increasing. It mnust be
borne in mind that aur experts al-e largely agricultural, and as they are dependent
on the weather can neyer bc safely counted upon.until actually produced. Wê
have ne preducts cf mîanufactture ta send abroad that would iii any degree miake
up the deficiency of crop failure. Rurope takes nothing from us but breadstuffs
and provisions, and the loss cf foreign markets for lack cf borne supply wvould
send the gold abroad once more ta, settle trade balances. In3 prosperous years
we seem ta, forget the lessons cf prudence and econorny that saber judgment
should teach us, and cultivate an insane desire to spend money for luxuries.
We do net provide for calamîities but go on in lavish expenditure of dress and
living.

The cauntries cf Europe cauld teacli ts a gaad exainple inl this respJect.
Thcy save uip in goad times for contingencies that are likely te arise in future
trade complications, and in that way become iii a nicasure l)repared for disaster.
We pursue thc ather course. We imagine aur resources are s0 wonderful, cmr
country se rapidly developing in wvealth, cuIr crops se abundant, that we cais
outbid the Old WVorld in ostentatious dispiay. And s0 ivith experts for the year
cnding june 30, i 88o, aggregating nearly $900,ooo,ooo, the trade balance is less
than $1oo,00o,ooo in aur faveur. A partial failuire of aur xvhoat crop alone
would wipe eut this excess. Let it be borne in n3ind that the fereign mer-
chandise we iport is largely in thec way of luxuries, and aur widespread
extravagance is mare fiîhly apprehended. The extravagance is not ccnfined
alone ta the large cities an the Atlantic caast, b3ut it extends ta ail sections,
permeates rural districts, farrning regianr,, and ramifies all grades cf Society.
No permanent prosperîty can ever corne te the co 'untry se long as suchi reckless
waste and expenditure is maintained. If as a nation with ail aur unexampléd
resources we spend as much abroad or nearly se as we preduce, we are laying
uip fia capital ta provide against disaster. Public sentiment must be enlightenied
on this subject, and it mnust be rcmembered that while we take pleasure in the
exhibit of sucb an unprecedentcd foreign trade there is another side te the
picture, and it is well te give it carefuil attention.- U S. Econoniisl.

Another Company for the manufacture of beet-root sugar bias been
organized, and wiIl probably make a start ; as ta its success thcre may bc con-
siderable doubt. The praspectuses of thesc cempanies usually assume tee
high an average yieid per acre; moreever, it usually requires txvo years ta get
the land inte proper order for the grewth of the sugar-beet. Wc/ have grown
the sugar-beet and found that a larger yield was obtaîned by having the beets
dloser together than is usual with other reots, and sve have it an gcod auîtbority
that the suigar-beets should be covered with earth as m-uch as possible. But
these are matters af detail which will ho altended ta by the Company. The
point which we wish particularly ta draw attentian ta is the yield per acre-
this -is in many cases grossly exaggerated, and bas a very important bearing
upon the profits of the Company. Tt ivill be at least tivo years befere the
average yield wilI be anytbing like what is uîsually stated. We notice that
there hias been a change in the French Sulgar Bouinties, of whicb the limes
speaks as follows:

IlThe nesvs that the French Senate hias agreed ta the Bill for reducing the
wine and sugar duties from October i next is of nat a little interest at the
present nmoment. As regards the 'vine duties it bas long been a reproach ta
France, in negotiating commercial treaties with other counitries, that the internai
duties an wine in France, taking into accounit the octroi in large tawns, were
higher than the fareign duties an1 that article, which it ivas a principal cbject
of the French Government in these treaties ta have reduced. Now there wilI
ise less room for the lit qùo«ue ta France, the National Government at least,
whatever mnay be the case with the municipalities, having a clearer record ta
appeal ta than it had. The reduction svill certainly give France a better footing
for its negotiations with fareign couintries, and the end, it may be hoped, will
be a mutual reduction of tariffs by the leading commercial countries. The
reduction of the sugar duties bias even a mare direct inteîest for us. lit has a
direct bearing on that agitation fer the imposition cf a countervaiîbng dtsty an
foreign 'bounty fed' sugar of which we hav e lieard sa much during the last
few y ears, and wvhich hias even, gene so far that there is actuahly sorte danger
of the Hanse of Commons Committee-of the Sugar Industries reporting in its
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faveur. The reductien cf duties and other provisions of the Bill will destroy
the French bounty, svhich bias been the chief theme of complairit. In this way
the pretext for a conntervailing duty ivill be removed, and the agitators left
ivuthont a case. We cannot suppose that there svas any real danger of a coun-
tervailing duty being iniposed in any case, but we may l3orhaps be saved a
troublesome discussion by this fortunate action cf the French Legislature.

"The details of the Bill as regards stîgar are in this view flot without
interest. As aur readers know, the bounty of wbich 50 n3uch comiplaint is made
is given under the guise of a drawback on tbe experts of.refined sugar from
France. Sugar in a raw state is entered for refining, and pays dnty according
ta a certain estimate of its yield of refined. When the refined is exported a
drawback is paid, and as the real yield is greater than the estimated yield, a
surplus remains after expert, which goes into censuniption in France practically
free cf' duty Tihere have been many disputes as te what the bounty in this
way amaunts ta. Tbe sugar refiners here have tried te diffuse the belief that it
iS f8oo,ooo or /Ji,ooo,oao, per annum, equal ta 4s. 6d. or 5s. per cwt. on the
sugar exported ; but this contention lias disappeared in the crucible of a
Parliamentary inqniry, and the botinty bas been 5he3vn nat ta exceed is. 6d.
per cwt. Sucb a bounty is toc sn3all ta have any effect on refining su this conntry
for the home market - but svhatever its effect may be, the new Bill, it is plain,
will practically destroy it. It reduces the duty, in ronnd figures, from 30s. te
17s. 6d. per cwt;- and, as the bounty is obtained by s0 mnch excess sugar passing
into France duty free, the reduction of duty will practically involve a propor-
tionate reduction of the bennty. From is. 6d. per cwt., wbich is the outside
estimate, it wiIl practically be reduced by this means alone ta less than is. per
cwt. Other provisions of the Bill xvil stili further limit the bounty.

IlThe legal estimate of the yield of raw sugar is ta be raised in snicb a
way that the excess yield will itself be diîninished by ane-baîf. The bonnty
thon xviii net cen bo is., but prebably 6d. or less, at the very mast--a sumn
wbicb is l3alpabiy insufficient te enable the F'rench refiner te compete in our
home markets, as lie bias a difference of ngarly tliree times that amount in
cost of transit and other charges against him. Ail tbis, besides, is on the
supposition that tise bounty is a pure gain ta the French refiner, whereas the
fact is that sugar-making is diverted frein its its naturai process in order to give
him a suigar suitablo for bis manipuilation, and the cost of this diversion must
count for somethiîsg. For ahi practical puirîoses, then, the ncw Bill wiil be the
complete destruiction of the Frenchbhouînty. Nathing wiil be left which auight
ta damageoaur rofiners in the home nmarkot, and there xviii be nothing con-
seqnently te countervail. We may congratulate Parliament, therefore, on the
disappearance te a large extent of the main cause of the Sugar Industries
Committee. Before that cemmittee reports this Bill will be before themn as an
Act, and Parliament xviii bardiy have risen when French refining wiil be carried
on3 uînder the niew system."
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RAILWAY TRAFFIC RECEIPTS.

î88.1879. Week's Traffic. Aggregate.

COMPANY. .
Pcîiod. Mails & Erlight Total. Total. Incr'se Decrise Period. Incr'se Decr'se

Express

Weck $ $ $ S*Granîd Tu . jîîly 31 6.3,389 138,059 201,448 152,423 49,05 .. 5 w'ks 232,901 ..

Great Western .... 23 34,932 à 52,661 87,593 69,308 x18,8 ... 4 782:342 ..
Northern&H.&N.WV z2 7, 697 T8,425 26,122 29,826 6,696 . ... 3 r8,762 ..
Toronto & Nipissng 21 125 ,29 344 ,47 97 ... 3176

Mda ......... 1 2,326 4,577 6,903 5,444 1,459 - 3 4,0 ...

St.LaNvrencr&Ottawa 24 1,378 1,034 2:412 2,658 .... 2'46 fMjail.1 2,577 ..

giî3' P.erry & 74 ,2 ,7 ,9 7 .. 11,454 ..
Lin ...... 31 4 ,2 ,7 ,9 7

Canada Central ......... j 2.646 5,098 7,744 5,167 2,577 .... 3 w'ks 5,766 ..

Toronto, Grcy&Bruc6 24 2,016 2,842 4,858 4,86o .... 2 4 456 ..

tQ., Ni., 0. &O 0... 5 7,944 4,488 12,522 5,350 7,17 Month 2 6,706 ..
Monath [Mot1

Iîîtercolor.il... .. june 30 57,571 79,810 137,.381 95,663 41,718 .... 6 n'nths 228,859 ..

*N 10zT GRAND TRuNx.-The River dii Loup receipts are inclî,ded lfl 1879, not inii 8o; omittint

them the wveek's bncrease is $53,225. Aggregate incre'îîe is $25 3 ,9ol for five weeks.

i NOTE To Q., M., 0.& 0. Rv.-Eastern Division reccipts not included in returns for 1879.


