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goods . and tinialicial, whichi iscauscd by theouîflow or
iîîfirsi of securities, a mlixture of fixe two whien one
countlry is denlitîg %viti the secuirities of the otiterl>being
n conmmun experience I.ast vear t United Stittes
inîplorteci front Etirolle lnrgely lit excess of lte value of
iwhai it sethlure. llie excess of ilmporîs itîto te
lniîed States in i~y 8sUp t0 Auigtus wvas $36,350.00.-
that s, tlle peotile of the States had bouglîl more thita
30 million dollars wurîlî of goods froin fore-in nier-
chants, for Il.Iicl he% hc ac) 1 goods Ici ship in cx-
change. At thiat period Aiiterican securities %vere not
available for liquidatitîg te baiaurc of tle dclit tixus
crented, conseîîuetîly, gold liad l teb sbiilpd 10 clear
off tle obligations. Wei tnay itere incidetatli poinit ot
tle aliuost iincrcdible folly #if INr. Ilryats sporr,
who talk so wildiy about lthe desirabiiity of havinig a
currency exciusively current in the U17tied States.
The forcigu trade of ltat coulitry ranges front abolit
i2c- to 130o millionts of dollars lier tîtotl. 'Vo us it
ts iucoliccivabie for S.10) .a jrodigilîs lt IDîs 10 e
dotnc by Aincn:icat willi foreigii ntîaions witiout lte
use, on a large seiale. of soitie forin of curr-ztîcy tnuitually
recogiicd attd iltitualy avnilable as a niiediutîi of ex-
change fosr the seuttcîetti f sucix balances as nit
inevitably bc crcailt by -so vasi a tracle. li ivhatprisi-
lion wouid te States be iu wvere wlalcever currcncy
tihcy possss to bc. as Mr. Ilryan andvocalvs, ecxcliusively
rccognized by tliti country %vl-zn it liîd to -nake set-
tlements with its ft-reigît creditors, or ils foreigui
debtors il lu iniake reinitiaîces ici discharge Ihieir
clebu ? \Vc sav il is iniconctivable for such a business
to bc dette withoton soite tnuitualiv rc"giiized foain of
currc;tcy, ual that it is intpossible, but te diflicuities
involec wocîid lie so intolcrable to iinerciatts that a
contnîon sitnad won.id sooti be re-estlllislied.

L.ast vear, as ive hanve said, gold %vas exported front
Anienica to î'ay for te extcssi of inîports ovcr exporis
for cigit itiontlîs 4f over y%. nîillimts. Titis year lte

uxports upi lu Aîtgust %e.e ot>'.oo anîd iittports
o11lY 4xa~o le.wùîtg at b-0lance 1-f $te,76ç.ùçxoduc
10 the Lzîiîc tele Towardtls Ille setîllceet Cf this
balance. god lins Icit flowing iiit the States- Titis
influx lias liad a1 mlarked tifci t asîng Ille sirain on1
lte xttonlev mtarketi risiîtg frîn li te alarut Over tc plos-
sible counsequertees tif the iree silver agttatî.'î. Tlit
JUIY xol frý-'î Illte Sat'.$71 .0.wvre the
largest for lIai nol lu te iNsl sevten vcir.s. NvIlile
lte Ilnie itprî,$'.;.o, re lower lIan the
average of ltaI ultbli eir rive years. 1 rnt tSj u 189Z5.
bY l'lier î t- Ilrge ledîtetioti 4. jinîports lias
gricli fronittlit ukieîedi retitrcrs ofth lx-tpecl haViiîg

Icsudltctr qarias' t iinpo-rlvd gcXxds. altd front
anitip%îu l'y nmerclaxitqi kvep, large slocks dur.
ing h lit prsenî lîtitecrtiaiity as la lthe TariffCijn
%cry e«.nttrv rsligfrot. deresiot lins It.-d a
hiig'lil% -%wiu'ie.tlnv %eltec il \.ntvrt7.iii ftnancts l'tis-
ing anl itilux -of furtigl goid. whiciî lias srîgiiîc
the Treasur- go.id rt-scr%ý: and lit the baiks' more trc
ID operale wvîth 1icir Qbwlî 1Tlî rtue'.vttWsad ai
$t 22.ko.xk-. and i.% iicrc.tîsig itvîvery Iîr%.ihiiity
tif ils going itigier titan lotr many yas

THE AUGUST BANK STATEXENT.

'l'ite batikl staîtîcuet for August shows in ils ieading
itemls a ilntli more active siale of trade ltait (eXistcd a
year ngo, sitowiîtg itîdeed a graduai returît t0 tic con-
ditiotns prior 10 te pantic Of 1,993. Cottsidetilg thc
stverily uf tlit disturbatice, wlxiclt îvas aggravated by
lthe scare of the V\enezuelaît incident, regarding also
lthe tncertaixities touching tc fiscal changes it store
utider the tîew Tariff to bec ixttroduced cariy ilext year,
and titose arisinig frot the prescrit agitation in the
Unxited States, Cantada lias itîdli cause for self-conlgral-
uiatiozi over lte progress tn:'ýie towards mîore favorable
conditionts. 'Te foiiowiing comparative table -%vill bc-
founid initel estiiig iii titis contiectioti.

IS96. 11;95. tS94 . 1893.

Circulation..31.5;09. t54 30,737,622 30,270,366 33,308,967
Dcpts. 011 dciltxd. b5,264,335 67,3S6,516 66397164437,C)93
l>cpt. pble.aflcr

ntotice ....... i23,151,S50 115,716,520 109,993,432 t05,01S,710
Cutrelt lotus ... 2(1,410,954 197,526,28; 199,90S,340 2o3,9.56,200
1*.S. balancts... t5,2t99451 26,%65,SS6 19f,90,403S l3-562,629t
CRUi 1lts.... 13 #2tS.553 15,766,317 l5,2S2.727 14,398,606

Circulationi sii rentaitîs considerabiy below the
figures Of 1S9 3, but te decrease betweeît 18S93 and 1894
Of $3.,S,601 is beilig made uip, the August advance in,
1$95 beittg $.167,256, and titis year over z895 the in-
creaIse is $77 1,532, making a total recover Of $1,23S,788.
The itîcrease in circulation titis year over July was
51,933-774, last Ycar tbe amounit wvas $999.507, and in
1z49, $468,594;* inix9 tliere,%was a decease in August
of $264.501. Tic Augustiiicrease tiis yer isconsider-
ably larger thitan utaty year for maîty ycars past.
Titougît we are ixot disposed 10 lay utîdue stress upon
te sigîîiflcance of titis enlargement of lte note issues,
il ntay bc fairiy regardt:d as an itîdicator of lte set of
the sîreatu of Irade 10 more favorable conditions. The
st',tadv increase in te total aiottîti of deposits payable
nfter notice ail trougi the ycars of depression is re-
uîarkabic. The itterease Of $7,435-330 since August,
t 895i, is the largesi by severai mxillonts for some years,
and the total addiîiottai deposils of titis class acquired
lv the bankssilice 1893 is $IS, 136,z4O lit ISg.4 and
j -4.>, the itxflow of lthese deposits was stot desirable,
tiîvy %wcre îtîdecd cinbirr.asstîîg, as te anlituxt of cur-
remît loai% iii 1t94 was icss by $6,047,S60 titan in 1393,
alld liy ltý ower Slili bY $2.382.055. 'liti k, deposils
isîcreised $10.701,8-0, wltile Ille discounts dccreased
S8 42Q..i1 5.; li liz period, ltowevcr, betwcetx .August,
n8si. and August, j tij, te curretl ans increased
t $.~884.tn~hus Cxceeding lte increase in deposits; by

$2 ~...The siriking differetice beîwc-en lthe pre-
stt condition of lte batiks andi their expericuce front
xS' lu 8îs% is brongit out vividly by the contrast
betwieti lthe pcriod 18% l8 9,. when te influx of
depositz. outran te requirements of lte banks by nine-
t ecti milliotns of dollars, and lthe rcct Period x89 ,;,:0
1 st X wl:cn lte inîflux of deposits tan bchind the in-
crease of curractit loans by rnearly 2'.: millions. The
chantge îîaturally caused a draft 10te bctade upon the
fitnds lirovided by titese deposi.s; wii hlad been util-
izcd for service ii the American market and ini eau
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