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correct averages, iNo will find that tho gold value cf the experts
of the last six years compare as follows with the importa.

Imports,
Fiscal ycar, (speoio included.)
1861-...... $275,300,000
1862-3........ 252,900,090
1863-4........ 329,500,000
1864-......... 234,400,060
1865.6........ 437,600,000
1866-7........ 412,200,000

Total ...... 1>941)900,000
Average....... 323,600,000

Exporta,
(Specie iaoluded)
8226,300,000

243,600,000
220,400,000
209,400,000
430,600,000
355,200,000

1,685,500,000
280e900.000

Excess cf
imports
$49,000,000

9,300,000
109,100,000
25,000,000

7,000,000
57,000,000

256,400,000
42)700,000

According te theso figures it appears that, for the six years
onding on the 3Oth cf June lust, the trude balance against us
was $256,000,000 in gold. We have ne doubt that thio exhibit
omits au important auxount cf the experts, ;nasmuch as the± ship.
pers' manifesta, as prescnted te the Custonu Flouse, are generally
more or less incomplete. It is, however, impossible te forni any
reliable estimate cf the proportion thus excluded froin the efficial
retuns. But, on the other hand, the highi tarifas cf late yeara
have induccd a considerable amount cf sinuggling, and have
texnpted importers, in rnany cases, te invoice their gooda be!ow
the true value. The Sccretary of the Treasury, in the last
annuel report, estiniates that Ior smugging, undervuluation cf
invoicea and cost cf transportation paid te, foreiga shipowners, 20
per cent. ut least should be added te the imports. WiLh. due
respect te official opinion, we are disposed te regard this estiînate
as somewhut exaggerated, but be this as it may, it may perhaps
be aafely assuined that tho under-stuteuxent cf the importa fally
sets off the omissions in the entries cf exports; se that the above
balance rnay perhaps be taken as about reprcsenting the result cf
our trading necount 'with the rest cf the -world. To, this trading
balance, however, must be added, an important amount for
interest eccurring upon foreign investmelta in this country. At
the beginnîng cf there war, the uggregate ofour State, municipal,
railroad and .other securities held in foreigu countries was esti-
mated te be about 8250,-000,000; wbich some good juciges
believe, bas since, through the ehipment o? bonds, becs more
than tnebled. Assuming the accuracy cf these figures, it coula
Ecarcely be supposed that the intercat for the six years would be
less than $125,000,000. AddiDg then, this intenest acceunt te
the adverse trading balance, it 'would appear that, for the six
years, we have incurred a total foreign indebtedness of $380,000,
000. Iu this estimate vie make ne allowance for profitt upon the
invoiced value cf our experts, nor for the sales cf Axucnican vessels
te foneigners pending the dangers frae Southern privateers, se
that vie nxay perbaps reduce this total te $350,000,000 as the
best attainable estimate of the net adverse balance accruing on
trading ana interest accounts siace July 1, 1861.

These figures may appear starling, and xnay seem te counte-
nance the idea ententained ini soine quartera tunt thore a uot-
standing against, this country a large open balance ready te be
called beneé upen auy financial. or political emergency iu Europe,
and threateuing an embarrassing drain e? gold. An idea cf tlxis
sort bas been the nightm are cf the Gala Rlocu, and bas created
mnucb, as it appears te us, unnecessary apprehension. We bave
littie question but that nearly the vihole cf this balance bas been
set off by secunities. It la net a supposition at ail accordant ivith
saund banking, much less with the caution with which financial
operations have been conucted in Europe for the last cighteen
nienths, te imagine that a balance running far up iuto, the tous
cf millions would be allowed Mô aceumulate here uncovered.
With the constant danger cf viar in Europe, and the heavy losses
cennected with the cotton trade, it xuay be taken for granted
that Buropean bunkers weuld net allovi unusually large balances
te remain boe in the bands cf their agents. Nor is there uny
palpable evidence that the foreigu bankers cf this city holà any
such eutraordiuar balances as this supposition implies. If they

were undor advances to, any very extraordinary ext3nt te im-
porters, banks or bankers, suroly thera 'would be mnoro tangible
evidence of' the fact than ia any where apparent. Nor i8 thora
any necessity for rcsorting to this extraordinary supposition ;
for it iq nlot unreasonable to, estimate that tlio Governuient and
othar seourities sent nbroad have realisea sufficient to offset tho
balance against us. It is now vcry gcnerally estimatcd among
foroign bankers that tho anieunt of United Statei, bonds hold in
Europe cannot 'well bc less than u 00000 Of the whole
issue of $515,000,000 of Five-Twenties of 1862, probably thera
are nt least $450,000,000 in foreig n bands, judg-ing froin the
Scarcity o? the bonds in this masrket, notvdthstanding they
command 30.1 per cent more than other 6 per cent. bonds; and
i.ý cannot be an outside estimate te suppose that of Sixes of 1881,
rnd Five-Twenties of 1864 and 1865 thera is $100,000,000, or
nore held abroad. If to this $550,000,000 of Governinent bonds
we add say ',M0,000,000, as a probable estimate for ail other
securities exported during and since the war, it would appear flot
improbable that we have sent out, as an offset ta this balance,
about $600,000,000 a? securities. What the expert of these
securities bas rcalised we have no means of knowing. In order
te cover the adverse balance, they would require to have realised
upon an average sixty cents on the dollar, ia gold; whieh is
perhaps just about the figure at which most parties faniiar with
the course of the foreign bond market 'would estimate the average
cost of our seurities to European holders.

Wc maL-e no pretensions te, precise accu racy ia these estimates,
for, in the absence cf records, precision is out of the question.
If we have succcded in giving vcry probable guessea, then We
have contributed somnething toivard divesting a very = nportant
question of much vagueness and misapprehension.- Huet- Mer-
chaints' Magazine.

SCIlENCE
Animal Electricity.

To the âgeney of friction, the aruber of ihe ancients, tbe
cheniical action of modern voltaisas, the mysterious propcrties of
natural and artificial maguets or Ioadstones, and that peculiar
vital principle inherent in certain animnais, are due ail the effeots
gonerally included in the comprehensive termn electricity. If te
these, primary causes wo add those cf terrestrial currenta and
inequality of temperature, we provide, at least in theory.. for aIl
those atmospheric phenornena hitherto inexplicable upon any
known data. If, as a certain eniinent ecclesiastie reznarked,
Ichance is a word te express our own ignorance," what a Ilchance"'

electricity must hc. It is te the savant and the philosopher
what Il heurt disease, " is te the coroner and the faculty. Exactly
a century ago galvanismi Nvas first diseoverea, and the terni was
applied te describe a species of eleetrieul excitation, presunied at
that tixue ta differ materially in its enigin froin aIl other similar
effects. Evidently the cause was referred te saine mutscular
ageney, -which produced a peculiar sensation or taste 'when two
dissimilar metals were applied, ene upon the upper and the
cther upon the lower surface cf the tongue. Sulzer who macle
this discovery, ascribcd it te soine vibratory motion produeed in
the nerves cf the tongue, naturay a higbly sensitive organ, and
inferior lu that respect only te the eye. Galvani, whose name lu
familiar with the celebrated experlînents upon the limbs cf frega
frcshly killed, more fully developed this theory, anid was the
father of a ncw sehool, ivhich, while rccognizing the cause -of
tbese post-mortern effeets te be connected with electricity, yet
affrmed that they were due te some especial modification of that
unkuown agent, residing solely la the animal systeni, and cou-
sequently bestowed upon it the appropriate naine cf animal dlec-
tnicity. The celebratcd Volta was the first te snccessfully dis.
pute this view cf the subjeet, and te estiblish the identity of the
engin of galvaulo andl elec.rie phexiomena. Recent experiments
have confirmed the theory that animal electricity does net owe


