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on it at abnormally low ates, 50 as 1o be able to employ in other directions the
cash secured, and with the recent realizing on the part of speculators for the
rise, an altogether changed condition of the markets is presented. It has
been known allalong to those who have closely observed the state of affairs
in Paris, that there ias been an enormous speculation for the rise open, and 4
break has been expected. The developiment of weakness in Paris has not
heen without influence in other directions, and leading speculative seeurities
in almost all departinents bave given way in price.  There is a disposition tn
take an adverse view of the future of the howme railway market, and recent
operators for the rise in American railway securities hiave retired for a tine
until events clear up as regards the immediate noney position and condition
in Paris.—London Stafist.

How axp Wiy Gonp 1§ sEXT Anrkoan.—\We have a communication-
from a very intelligent correspondent, whiclrshows how generally is the mis-
apprehension eoncerning the movements of the precions metal. The writer
in question asks us to explain “ the method hy which gold is withdrawn
from the sub-treasury for export.”’ He cammot understand why “if this couns
try daes not owe any' money abroad.” the ¢ country™s gold should e taken
frem the sub-treasury ™ for shipment. Norcan he see * what consider:
is given ™ for the volutie of metal thus transmitted. To those who lunk
upon the movenient i this lght, the outflow is an unexplined mystery.,

The sub-treasury has in its vaults a certain amount of wold that belongsio
Uie holders of gold-centificates, aid must pay itout cither in the form of tars
or cein whesn the certificate is presented and payment demanded.  Neither
the conntry at large nor the government has anything whatever to do with
the outflow of coin or bullion.  The shipment is wholly a matter of indivi.
dualconcern. The owner of a sum of money wishes to trausfer it to Europe.
For somie reason e prefers to have it on the othier side of the o an. e
can sow get it in gold, doilar for dollar, and he may leok forward to g
pos<ible future when gald will e at a preminm, and he can only get silver
for his capital.  He exchanges his check on the bank for gold certifivaies,
presents these at the treasury, draws cut the coin, packs itin a keg or Tox,
and sends it on board aship.  But sowme one may ask why lic does not buya
banker's draft. payable abroad. if thix can he done as cheaply, and save Bim.
s¢lf the hother andd risk of packing and shipping the coin which cests him
freight and insurance. while the dsmaft could be sent for simple  postage.
This is usually the course taken by thase who have money to remit, as eng
as the rate of forcign oxchange is helow the cost of sending out real
money. .

ILis a0t casy in every ¢se o see why aavone having a romitlance o
make shoald choose 10 vend cut gold, when adraft payable in Europecanic
ohtained at lesscost. Rut there are many reasons why this is often doie.
The seuder of the motniey may have large remittances to wake.  1f he keeps
on huying bankers' drafts until the rate for exchange goes up to the specie
poing, and then must ship the gold, it wonld he far hetter for himto ship the
money first.and buy the exchange in lesser amounts and at a lower price.
Rut there are often conditions an the other side which make it desirable for




