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of the imports as against the excess being onl 27 
p.c. in 1 goo.

That, in six years, the exports of American g< ..ds 
exceeded the imports by $2,977,393,200 is an im
posing exhibit and liable to be misleading. Mad 
this been a net balance it would have indicated an 
enormous addition to the wealth of the United 
States, but the annual balance in favour of the 
States, averaging close upon 5 millions of dollars 
yearly, was absorbed by payments for ocean freight 
and insurance, for interest and dividends dm on 
securities held in Europe, for keeping American 
travellers in ca-h, and for paying for American se
curities re-purchased in the States from foreign 
owners.

The probability is that nothing was left out of 
these balances to the credit of Americans or Ameri
can interests, in the countries whose shipments to 
the States fell considerably below the value of goods 
brought in from the States.

The following is a summary of the weekly returns 
of the Clearing House banks in New York City, 
Boston and Philadelphia :

Spec e. Pep- situ. Circulât on

THE FINANCIAL SITUATION.

The last Rank of England statement received 
showed an increase of bullion to extent of $4.of,8.' 
OOO. The [icrccntage of reserve to liabilities was 
46.14 pc., an advance of 3.62 p.c. over previous week, 
but 6.23 p.c. below the figure a year ago. 
deposits in the Bank of England were reduced in 
January la * from $298,328,000 to $266,815,000, a 
decline of $31,513,000. The stock of gold increased 
in same month by 20 millions of dollars. The re
serve on January 3, was the very low proportion of 
29?#, but has risen steadily ever since, 
has reduced its rate for loans to 4'j p.c.

The joint stock banks of England have lieen 
ferring with the Bank of England to consider the 
desirability of increasing cash reserves, 
ed course was agreed upon. The Bank of England 
would not allow its policy to be dictated by the 
other banks, nor would the joint stock banks 

position to lx dictated to by

The

The bank

con-

No d<eid

put them-elves in a 
the Bank of England. A remarkable charge 
against the bank was made at the meeting of Lloyds 
Bank on 20th January, the president alleging that 
while the bank was taking money off the market to 
stiffen rates, its branches were discounting bills at 

lower rate than the bank minimum.

»

I .own».
Î>- Ï

Afir York
•Un 1.3. 1.0115.(141 .SOU 
“ .mi. 1 ,(er»..w5.:»10 Hi9,9us,3»o 1,1129,:u;9 44.11 52,b8i.ioe
•• 27. 1.1141 l1 a,3(10 lv;i. UR,400 1 ,047 112,11110 62.2il7.400

Fri. a I,067,a»i6,100 192,492 100 1 (911,404,100 61,97s,ou»

I 179,429.600 997,206.200 62.990,S00

an even
It is intimated that Russian loan operations arc 

likely, ere long, to lx a disturbing factor in the 
money market. Under the pressure of revolutionary 
conditv ns the gold standard in Russia has Ixen 
abandoned and a forced paper currency resorted 
tc provide for the needs of the Government, 
gold rex rve is over 83 millions, alxiut 20 p.c., below 
the legal requirement. Owing to the conditions 
Russian set unties have fallen several points.

The f, reign trade statements of the United States 
for Decemlxr, and for year 1905, have had a decided 
and wholesale effect on the money market, for after 
all the extent of a nation’s exports is the leading 
factor in its monetary condition.

The following is the exhibit of the United States 
foreign trade fur past 0 years :

liotfon.
Jan. 20. 166,696,000 111,018.000 224,3>0,000 7,1 T-XOfio
“ 27. lMi,Vlf»,0n0 I*» 93,000 216.921,000 7.17»U,<0|)

Feb. 3. 184,771,000 16 538,000 212,66:1,000 7,195,0(0
HkiU,

Jan. 20. 209,611,000 *62.732,000 246,304.000 14,2*1 .<*00
“ 27. 213 102.000 *61,671,000 247.272,000 14,201,(HI®

Fek 3. 215,343,000 *60,432,000 217,118,000 14,257,01*0
* fnelinle* l.iviVd
For Non-Member hanks we have the following 

returns :
Fek 3 1 37,244,700 5,9 8.400 147 016,000 ...................

The treasury net holdings arc stated in official 
returns for 1st December, 1905, and January and 
February, 1906, as follows :

Iks». I, lino. Jan. I. I Ml. Kill. 1 l i 6

The

Holding» In Suh Treat»rlev —
Net gold vein SI,»I bullion. 265,592 HI l 294,646,660 259,856 677 
Nrl-ilvercuin ,ml bullion 7,490,928 13,445,342 22,000,537

l.'.JTS

-

55,116 28,721
3,481,466 3,419,925 8,987,7.15

1.1,740,872 16,740,257
7,609,174 6,961,410 9,521,6(7

291,711 628 109 817,798

Net V. 8. Treasury noie»
Net legal lender note»....
Net national bank noie».. 12.088,485

Kivt**» of 
Kx porte.

Import».

Yew». , S »
1905 .. 1.424.96.’ 4 >0 1,179.156,600 2,606,121,100 447,604.500 
19(14., 1.451,418,700 1,044,909.100 2.4-7,227,600 415,4 (’ll ,1,00 

995,494.400 2,460.247,400 489,258,700 
969,416 800 2,410,002,'iOU 491,369,100 
860,419,900 2.315 795,700 564. Sj,9oO 
829,149,700 2 307,095,800 646,796,410 

Agg r,»e- escr»»of Kxportaorer lni|wrt» in 6 y ear--92,97. ,49.1,200

N»t fractional -liver.
Minor coin,etc........ .

Total ca-li in SuUTrea- 
enrir*..........

1904.. 1,464,754 OOO
1902.. 1,360 665,900 
|9il.. 1,465.175,600
1900.. 1.477,946.100

... 916,499,856 323,086,024 (#319,954,762 
U«s gold rwarvefuad..-. 150,000,000 150,000,000 159,000.000

Ca«h lialance in Sut- 
Trea-nrie».................... 166,489,856 17.1,086.024 169,95.1.762 

Ca-li in national tank» 65.607,947 64,764,967 64,349,644
( a-li In PhilippineITd». 4,820;624 5,195,977 5,118.6(13in theLarge shipments of cotton and of grain 

early and later months of 190s. respectively, accom
panied by a general advance in prices account for 
the exceptionally large exports.

It will lx noticed that the mqiorts into the United 
States have not enlarged proportionately with the 
exports, the excess of experts in 1905 *x-'nB 3® Pc- ''lc

Net id'll in bank* Sub
Tteaaune*................... 236,1# 1 *,417 243.046,368 239 446 "02

Deduct current liability, a 101,607 576 103 265.995 95 56o 26
Avmlsbetw.il balance. 135,310,641 139,780.373 ulMKV^i

,i •• Clued? ili-l ir-.i'g i'diver*' Mance#.." 
d Inch «I» » 41,294,351 miter bullion ami $817,788 minor c -m, 

not included in ktalMnrnt “ block of Money.”
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