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Wliy flald is Exported.
Tho situation et the oxchiano market and

tho centinuance cf gala experts have beon de.
scribed ai anomalous. The fact tha' . uch cou-
<itions are stili proî'alentut tho present portion
et the car eu, hEtoevcr, withotany exaggera.
tien wliiatever, bo callcd oxtraordinary. The
present levai ef rates fer exchange-4 SS te
4 8SI for bankoe' eigbt draft on London-is
about '2c. above the average Levai at this date,
white the continuanceofe the euttlow et gala-
$1,950,000 lîeving been takion fer ahipment to
Europe th!% week-makes- a state et affaire
tâaiment without parallel ie receetycars. blore-
ovor, the exlsting prospect caunot bo termed
favorable for a reversai ef these conditions.
Net oni>' je tho oxchauge market bare et com-
mnercial bille wvhiciî wouid tureisht a baBis for
bankors' drawinge on Europe, but it would aise
seeni that tho mothode b>' which E'uropean
financiai intereats have during the peet twe
years tacilitated the transfer et gald balances
front this country are atili boieg employed.
Ordora ta sbip gald are, i t le uedersteed, eut-
standing vitb bankers in the market et figures
se close te the preserit rates et sterling excbango
that snicb operatians are rendered practicable
wheuover an increas ofe tho demandi fer remit.
tances oniables international fleancial honnes te
dispose af aey large blecks et bis at cui ront
quotstions. Under these circumetances it la
usieles te exper~t eny change until the cee-
ditions ivhich lead te theso manifestations
undergo a radical alteratien.

It cannat be ad that the cause for the
existing state et affaira arc any different frram
these which exiet for many menthe paet.
Additional liit has, bowaer, beeu mast upen
soie pbazes ef the matter, and the eperatien et
tactors in the case seemi te ho more ean>'
undorateod. The indifferenceofe Europe te aur
securities market, cither for ievestment or on
ita specuhs.tive aide, bas been ofttai ref errcd te
ai eue roait for the limitations which se sur-
round the toreige exchange market. The
tact that London la ne longer e heavy seller cf
speculative shares attrac;s attention. Evon the
despondent boue et comment upen the silver
policy et the United States governe nt wvbich
seemes te prevail la European financiai circles
feits te devoiop tangible bearish pressure tramt
toreige sources in aur stock mnarket. Nover.
theles, it ceceks buying, and white Wall
street lias been enjeying a bull market ef a
somewhat artificial k"nc Capet Court bias been
and continue3 insensible te the mevement.
This indifferénce, howcver, it le tcared, partial>'
conceais anothor tendcucy et an untavarabie
nature. The immense tereige holdings for ie-
veatmnent of Ametican securities, embracieg
railread bonds aud dividcnd-paying stocks, wae
but slightly affected b>' the liquidatfon that
faliowed the flaring pai.That avent threw
upon the Airerican iare= tbe bulk ai Europe's
floating holdings et our speculative values.
The danger et the preaeet moment secîs se ho
that tho outcry that bas been rainaid abriùad
regarding the silver situation and the alleged,
avent if cxaggeratcd, views et Ainerica's threat-
coing financial danger bas it8 effect upon
fereigu Inventors and toicige bolders et high-
grade Americat seccurities. It has beau sente
tîne siece an>' large blocks et railroad bonds
have peau placed abread, vihilo an>' scrutin>' et
the local bond market dispîsys an absence of
the fermer inetmient dcmand tramt abroad
which wai in the pat a standing teature et that
department. Recegnized anthorities cee bo

qu tat the affect that the liquidation ef
orgeholdings et sucli securities bai been iiu

progress for soma tume, and that if the Il'eliver
scare " je contintcd, it je difli cuit te se>' te what
ends this tendeno>' wiii rnil. It oik.ws thet
the cxchangje market is dcrivcd etirel>' et the
assistance it once recoivcd tramt tho flow ai
fereige capital te ibis country. and that a
poeorftisheugh undeflnod favorable clament
Mn aur international exchange bas been turnod
againet this country.

Reference bai beau muade in these comua te
the influence et anti-option legislaîtioe upon

oxohiang o. A olearer explanation le now pos.
eible. in formor yoars offleringa of commercial
bille drawn against sales of cotton and grain
to imporbors in Europe were an cement of
p rimary imnportance In maintaining tho equili-
brum of exchango. Nuch purchasos wero
utually made for future dolivery, the exportlug
houses hoero protecting titeemeolves by tha pur-
chase of options. l'ho proposed anti-option
lcgislation rcatriotcd suc i transactine te an
extent front which the markets have net yot
recevered. It is Gtatedl that a vear ago in
catton alene thirelargo Now Y ork bouses drew
againet cotton futures tip te Auguet 1 no bass
thau $70.000,000 of bille of exchange. In the
prescrit sesion tho drawings cf tho samne estab-
lishiments are net believed taeoxceed $10.000,-
000. Thoeo factsaoxe inpli fy a genoral tendeoncy.
They furniali at once a valid axplanatien of
the causes whieh derange tho inochaniern which
ahould regulate our international naca
relations. -Bra(qteefs.

The Canal Situiation.
Thc Montreal Gazel le, a suppr.-ter ef tho

Dominion gevernment, has the fo'.lewing te say
upon the canal question .

IlTho imposition by President Harrison. of
rotaliatory, or more properly speakimug, coercive
tolle, on the Sauit Ste. Marie canal, has
evridently net created the profound impregsion
that waa expectad le this country. The Unitod
States executive fias used only te a mederato
extent the ver>' broad poivers placod je his
hands by Congress. Bis action tollews closely
the Uines talion by Cinada le the mattor of the
St. Laàwrence cannis, and will give te the Buf.
tale route the ame advantagea in handling
grain comn gn bywater tramn Lake Superler
that the rebate on telle on the Cmiadiae
waterway was meaut te secure te the Sb.
Lawrence. The teli, ývhich la at the rate et
six-tentb et a cent et a bumhel on wheat, white
it la ene-tenth of a cent mgro than the rebate
Canada allows, and white it wi[L represent a
considerable 8hare of the presfit of tho f erward.
cis, should net, unless et a semaof e very lew
trcighte, prevent Canada gettng a part et the
Lake Superlor tradc. The rab2,tedid netshut
the United States routea eut of cempetitien
with the St. Lawrcence. This is t io view takien
by a leiding terwarder ef btte cItý,, whe thieke
n hip wll go eut ef the barbor ef Montreal;
empty for the sakeofe the aura the St. Mary
canal telle will amouet te. Such % feeling will
enable the geverement te study ail aides of the
issue before it decides an the best lino ef action
te take, which le important, as thore ja a strong
feeling ie semae quartermi thait it la wise te retain
the rebate aveu te view et the newly impoeed
United States charges."

flermuaa's Industries,
A synopsis et a report by United Stites Con.

suh Sullivan, at liamilten, Bermuda, givea soa
information about crope je Bermuda. Freni
that Island, as in weil keewn, wo get car eup-
ply ef these large, succulent, delicately.flovor-
ed and net te rankiy.scented enions, which arc
tho delight ef epicures. This saisen the crop
wvas delaycd threc -wcks by unprepitieus
wveather, and, accorcling te Mr- Sul livae's re-
port, rame into disastreus competition with the
lEgyptian, Cuban and Ltin-Ameticau niube.
The Bermudas euffered in ceneequenco, and the
fairmers je that isiand only rceived on an aver.
ago 0o a box. This clash jepie ea t once
ettributed by saie ai thoBrua te the
eperatien et the Amorican tariff. Laut year,
with the saine rates cf duty againet tlieut, the
Bc-.muda farinera were eble te seli their pro.
ducta je this country at profitable figures. Ie
this saine report tho consul gives an accaunt of
Dr. S. A. Smitb's attempt te oultivate silk on
the Island. A committea et the board ef agri.
culture was appointedl te investigato thre now
industry, and ie ,Yune, after visiting the silk
tari, made the feUeowing report :

Il The cemmittea Judgo that thoro are abeut
80,000 worms and cocoons, whieh Dr. Smith
states weuhd, preduco about 70 or 80 pounde et
silk, ai the estimate is cee poueda et raw silk
te the 1,000 cococns. Ila wilt net. hoNvo-ier,
bo ablu te preduce anything like tho quantlty
ef eilk abevo mnentloned, as lio propeses te
further deoelop tho iedustry, andi theoeoro it
will be nessary te ai low a tari~e q uautlty et
the coceons te batch mothle erder te produce
eggs for stock next oeisop. IL. wae quite
evident that tho cocoons apu< this seasen werre
inuch larger and finer ie ever>' wav than those
eîiun the provioe year. aud Dr. S-nith atates
that tholeose cf worrns b>' deathi was very dmall.
As It ls evîdent that the silkwormn cari bcesuc-
ceasfuhly grawe le Bermuda, ana it le certain
that the muhberry tree aise grews mont lur-
uuriantly, thus turelsbing the necostaty food
for the werms, the iommlttco cannot but report
mont tavorabiy ef titis enterprise, which le be-
ieg se etcesftuly developeci under anything
but the ruonttfaverablo olrcuoxistances, the roome
in which the xvorms are kept being very badly
adapted tethe neede etthe ese. The commit.
tee arc furtber et opinion that thie miy prevo
a mont valuable induetry, and cee whieh je
worth devehoping. Since the forogeing report
was m-rittee Dr. Smith bas brought te tho
notice ef the committea that cocoone produced
this year tramt egga batcbe9i about Marcb 11,
and which ho exhi bitd at St. George's May' Il
and 12, produued maths wbinh htched eut a.
producad egge abeut June 16, andi that. the-se

ege are new againi hatchieg eut slikworms,
thu'epraducinga second crep in theesame seaeoo.
This ta mest remarkablo, and, as far as Dr.
Smith knows and le able te find nt, le unpre-
cedented, as the>' are an snnaI wverma only,
a-ad lest year's eggs kept f romt June, 189 1, teu
te March, 1892. T ho mulberry trae are le feul
growtb,,aed continue se ail through the aura-
tuer, su if twa crope et worms can be growa
le a season it, et course, doubles the value et
the industry."

blexicoeilaoil
The Et Paso (Tex.) Té'nei recently cantaineu.

au interview with Generai Luis S.%ndoval, id
which the revelutionist leader '"scouts the idea
cf Taxas deput>' maraisl arresting Garzi.
The mont important feature cf the interview is
a discussion et the financial condition oi Mexi-
ce. Ho sys the actual condition ef tha courn-
try je one et finaucial, embarrassmeat. Gonersa
Diaz't, lack et knewledge et governing the coure-
try, hoe daims, has lad te this criais. He ie
said te have mortgaged the in' urc et Mexico
for 8.30,000,000 te huila railroads, and these
roade by exorbitant rates are alleged te have
killed the presperit>' ef tho ceuntry. The
national treasury, ho adds. bas u'%t meeey
te psy the intercat an the railraad breds for
the coming year, and te cover this it je propos-
ed te float a lean et =20000,000. lu conclusion
it l cleimned that if the prepoeed $20,000,000
loan le net flc.ated uotbing ie leait but te take
the niene>' by force fromt the national batiks te
pay the outstauding fox cign debta. The state
et Zacatecas je aaid te have already reaclhed
this stage, and le forcing a boan framn the peo.

Steel iabll n Bufritishi Coloffles.
Tho Engjimcrinq Record Baya " lSteal rail

manufacture la te bo eocouraged ie the B3ritish
colonies. Thc New Suth WVaies geveremient
lia3 decidcd te caîl for proposais f or 175,000
tons ef steel rails te bo manutaotured ie the
coleny trom materiai obtaied within the col-
gay. It je hoped te induco soma cf tho largo
ireit masters ef England or Seatland to devélop
the irant mines et New South WVahes aud te os-
tabliahi irant and steel works."

George Ashdown, et Morden, ha% putchased,
tho building and lot on wbich bis hardware
store eow stands tramt Gao. Rnddoli sud cou-

1 templatea extendlog bis promises.
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