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which has taken place as faithfully and clearly as we
indicated, when at its height, the unsubstantial nature of
the feverish speculation of last winter. General bank-
ruptey, contracted business, unsalable crops, beggarly
prices, diminished railroad earnings, specie exports, have
been a few of the evils which, since early spring, the
despondent have been prophesying. Of course, none of
them have been realized, confidence bas again returned,
and to-day it is generally acknowledged that we are in
the midst of precisely opposite conditions.

We have been drawn into this thought by the
record of our -foreign trade for the fiscal year just
closed, a summary of which has been issued by
the Bureau of Statistics this week. These figures are
deserving of careful study, as they are the outward
signs, the recorded evidences, which mark the varied
conditions and currents of business during the year.
We all know that it was on January 1, 1879, that
specie payments were resumed. Five years of extreme
depression, during which the most sedulous habits were
cultivated and the most rigorous economy practiced,
were closed with that event. There were still those who
took a gloomy view of the future—it was not certain
that specie payments could be maintained, they said—
and business, though carried on with much more free-
dom, was yet conducted with great caution. Soon,
nowever, the last vestige of doubt was removed, despon-
dency gave place to a feeling of unrestrained buoyancy,
a new vitality was imparted to every portion of our in-
dustrial system, and by the middle of May business
interests were again under full headway.

As the fiscal year of 1879-80 opened, this feeling of
confidence was strengthened when it became known that
our crops were to be abundant, while in Europe the har-
vests were very deficient; it was further strengthened by
the circumstarce that our railroads were showing grati-
fying gains in receipts, and, later on, by the large influx
of the precious metals, which, being no longer a com-
modity, added just so much to our circulating medium.
There were other influences which for the time being
gave force to the current of speculative activity. During
the long period of financial prostration, stocks of goods

found it desirable to relinquish their former office at No. 5 |

Austin Friars, London, take pleasure in announcing that they

~ have secured the services of Mr. Jones in this connection.

and of all articles of merchandise were allowed to run
- down, and consumption was kept within the narrowest
| possible bounds. With renewed confidence, consump-



24 gk sy

‘.,_L-..“. ,

H——

T B

orTe -

€ 8 e e TV A T TN, ) YT DA e

— o
it 23 et A o

T ——

e o e T — . o .‘ ..,
S A 2 G5 i
X S i o st e e SRS .. e o

-«orders previously given out cannot be recalled.

d fOI FRASER

108

THE CHRONICLE.

[Ver. XXXI

‘tion returned to its normal limits, and stocks had to be
replenished.

Naturally enough from all these causes sprang a feel-
ing of extreme elation. Prices of all commodities
‘were pushed up again and again, resuliog in making

this country the best market in the world for every |

description of goods, and consequently stocks ac-
cumulated rapidly. High values for foreign goods
-swelled our imports, while high values for our own
-products seriously interfered with our exports. At
this point it became manifest that unless a change
-occurred speedily large shipments of gold would
‘become necessary. Fortunately, here was a balance-
wheel, a sort of regulator to the whole system. We
scould not spare the gold, so prices declined. The upward
smovement culminated in the early part of the year, and
*the exports immediately began to feel the beneficial
-effects, and have continued large ever since. Imports,
-of course, do not respond so readily to a change, as
Hence
it was thatin April the imports reached the extraordinary
total of 74 millions, being about four millions in excess
of the exports, and the first excess of monthly imports
since July, 1877. They have been more moderate since,
though still large. We give below the totals of exports
and imports for each month of the last three fiscal years.
Imports are reported first, because they bear the most
conspicuous part in the year’s results,
from 41 millions in July to-74 millions in April will
attract notice at once. In the table of exports it will be
seen that the total for June is exceptionally heavy for
the season of year. This is due to the large exporta-
tion of grain. ‘

IMPORTS OF MERCHANDISE.

1877. 1878. 1879.
% 511 ' $40,906,475 $37,061,429 $41,287,507
August. ............ 39,218,046 36,954,681 43,082,769
Séptember 34,781,933 . 37,412,632 44,224,878
“October...... 42,043,786 37,429,397 47,789,142
November.... 36,354,189 38,254,537 50,467,271
December 30,534,076 31,516,331 59,602,961

1878. 1879. . 1880.
January............ - $35,699,260- $33,515,640 $55,208,488

February........... 32,908,153 35,373,419 55,647,471 .
March.............. 37,637,871 41,856,611 70,886,561
April............... 36,208,347 42,136.101 71,366,455
AY: sm6 5.5 iesis pasms 35,223,057 33,376,046 64,876,6~0
June ............... 35,506,288 38,890,151 60,445,382
Total........... $4137,051,532 $445,777,775 $667,885,565
EXPORTS OF MERCHANDISE.

1877. 1873. 1879.
July..coovvviennn... $38,490,406 $147,724,180 $50,931 ,856
August....... —_— 42,719,698 59,242,619 58,680,968
S8eptember... 50,290,322 58,134,967 65,444,055
OCODEr ... ..consvass 59,774,941 65,567,989 87,733,999
November ......... 64,467,690 70,103,425 79,304,065
December.......... 70,285,198 67,481,382 80,880,003

1878. 1879. 1880.
January............ $69,239,089 $59,409,164 $66,997,173
February.... ...... 66,234,619 64,828,737 59,961,180
ATCN.iisissussnns 71,726,578 166,154,745 . 77,350,547
April.... . ... ..... 60,135,733 54,341,562 70,574,538
MaAyY...consisennsses 54,766,591 52,355,260 65,666,477
June............... 46,734,898 45,095,031 72,269,063
Total........... $694,865,766 $710,439,441 $835,793,924

Turning to the totals for the entire fiscal year, and
<comparing them with previous years, we find—what is
mnot surprising—that both as regards imports and exports
the values are the largest on record. The imports
exceeded those of the previous fiscal -year by 222 mil-

“lions, while the exports were only 125 millions in-excess,

cutting down the trade balance in our favor from 264
millions in 1878-9 to 168 millions in 1879-80. The
progress made-in our foreign trade during the last
‘twenty years is most clearly indicated by arranging the
totals in five-year groups, as is done below.,

1880, INCLUSLVE—SPECIE VALUES.

VALUES OF IMPORTS AND EXPORTS OF MERCHANDISE FBOM 1861 10

Year end.

Total

Excess of exports

The steady rise.

Total imporis

June 30. exports. Imports. or imports. and ezpoprts

$ B $ $

219,553,833| 289,310,542|Imp. 69,756, 709 508,864,375
190,670,501| 189,356,677|Exp. 1 313 824 380,027,178
203,964,447 2143,335,815/Imp. 39 371 368|: 447,300,262
158,837,982 316,447,283|Imp. 157 609 295| 475,285,271
166,029,303 238,745,580(Imp. 72,716,277| 404,774,883
Tot. 5 yrs.| 939,056,072|1,277,195,897|Imp.338,139,825|2,216,251,969
Average..| 187,811,214| 255,439,179|Imp. 67,627,965 443,250,393
1866...... 348,859,522 434,812,066|Imp. 85,952,544 783,671,588
1867...... 294,506,141} 395,761,096/ [mp. 101,_34 965| 690,267,237
1868...... 281,952,899 357,436,440|[(mp. 75,483,541 639,389,339
1869...... 286,117,697| 417,506,379 [mp.131,388,682 703,024,076
1870...... 392,771,768| 435,958,408|Imp. 43,186,640 828,730,176
Tot. 5 yrs. 1,6b4,208,027 2,041,474,389(Imp.437,266,362(3,645,682,416

Average..| 320,841,605| 408,294,877|Imp. 87,453,272 729,136,483
1871...... 442,820,178 520,223,634|Imp. 77,403,506 963,043,862
1872 cusue 414,177,586| 626,595,077|Imp.182,417,491(1,070,772,663
1873...... 522,479,922| 642.136,210|{Imp.119,656,288|1,164,616,132
1874..... 586,283,040/ 567,406,342|Exp. 18,876,698|1,153,689,382
1875...... 513,442,711| 533,005,436{Imp. 19,562,725(1 046,448,147
Tot. 5 yrs.|2,509,203,437|2,859,366,749|Imp.380,163,312|5.398,570,186
Average 501,840,687 577,873,349|Imp. 76,052,662(1,079,714,037
1876...... 540,384,671| 460,741,190|Exp. 79,643,481{1,001,125,861
1877 ces:e 602,475.220| 451,323,126|Exp.151,152,094(1,053,798,346
1878...... 694,865,766| 437,051,532|Exp.257,814,234/1,131,917,298
1879...... 710,439,441 445,777,775|Exp 264,661,666/1,156, 217, 216
1880...... 835,793,924| 667,885,565\ Exp.167,908,359{1,503,679,439
Tot. 5 yrs.|3,383,959,0222,462,779,188 Exp.921,179,834/5,%46.738,210
Average..' 676,791,804! 492,555,837'Exp.184,235,967'1,169,347,642

" The leading features in this tabulation are the steady
growth in the exports, the diminution of late years,
prior to ’79-80, in the imports, and the slight fluctu-
ations between 1872 and 1879 in the total trade—that
is, imports and exports taken together. During the
five years ended June 30, 1870, the exports gained 665
millions on the preceding five years ; during the next
five years there was a gain of 905 millions, and. during
the last five years 874 millions. The growth during the
last two periods did not vary greatly, it will be seen.
While the exports for the five years, 1876-30, were
more than three and a-half times those for 1861-65, the
imports were less than twice as much. The latter in-
creased rapidly enough during the ten years, 1866-75 ;
in 1866—70 there was an increase of 764 millions, and in
1871-5 a further increase of 848 millions ; but after
that perio?, until the last year, there was a very marked
decline, the total for 1876-80 being 426 millions below
that of 1871-5. Yet the total for the year just closed
was 90 millions above the average for 1871-5, and
nearly 26 millions above the highest ever made—namely
642 millions in 1873. This gives some idea of the
danger that at one time threatened during the past fiscal
year, and of the harm which would have been done had
not the movement received a timely check.

As regards the aggregates of exports and imports, the
values given above show a remarkable constancy for the
years 1872-79 inclusive. This, however, may be mis-
leading. The component parts of imports and exports
varied of course, the imports being large for the first
four years and the exports for the last four years, but
this is not essential to our present purpose. The point
we wish to make'is that the values above would seem to
indicate that our commerce remained about stationary
during these eight years, whereas such has not been the
case. It is well known that during at least five years of
this time prices were steadily ~ declining, so that
instead of indicating a standstill the figures above should
be taken as showing progress. The past fiscal year
there was a large augmentation in the aggregate—
about 347 millions. It would be interesting to know
just what proportion of this sum is due to the much

-higher. values which were current.

There is one other point to which we would call atten-

{txon, and it is really the most important one to remem-
b

er. YVe refer tothefact that the above record indicates
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that the large favorable balance of the last few years is
not by any means a fixed condition, certain to remain.
In 1878-9 the balance, as already stated, was 264 mil-
lions; in 1879-80 it was but 168 millions, and in one
month of the latter year (through our folly, as we have
seen) the imports actually exceeded the exports., Ex-
cessive importations—such as a continuance of the high
rate current during recent months—or a diminution in
the exports, through inflated prices of manufactures,
would quickly again endanger this margin. This point
is lmportant because of its bearing on the future. It was
the panic of 1873 that made resumption possible. An
abandonment of the habits of extravagance fostered by
inflation, and a return to thrift and economy, quickly
diminished our imports, increased our exports, and turned
the tide in our favor. This led to a decrease in our ex-
ports of coin and made possible the accumulation of gold
necessary before resumption could take place. Last year
the same habits and practices produced a complete
change in the movement of the precious metals; but that
movement was checked and actually reversed by a few
months of extravagance and wild speculation! Can we
afford to repeat that experience? The subjoined table
will exhibit the yearly excess of imports or exports for

each year since 1860:
IMPORTS AND EXPORTS OF GOLD AND BILVER, 1860-80.

’ g Excess of exports
Year ended June 30. Exports. Imports. or imports.
1860.com0sionsn sniions . $66,546,239 $8,550,135 E.. $57,996,104
1861 cciinenzon: sommoia 29,791,089 46,339,611 I.. 16,548,531
1862. .. ..c.iiian.... 36,887,640 16,415,052 E.. 20 472 588
1863 ansonvssmnituss 64,156,611 9,584,105 E.. 54,572,506
1864................. 105,396,541 13,115,612 E.. 92,280.929
1865 v cvvie caan s 67,643,226 9,810,072 E.. 57,833,154
1866..............ce.. 86,044,071 10,700,092 E.. 175,343,979
ABOT <o smwos smmsins 60,868,372 22,070,475 E.. 38,797,897
1868.. ..., 93,784,102 14,188,368 E.. 79,595,734
VBB s cwnis semicmmminis s1se 57,138,380 19,807,876 E.. 37,330,504
1870. w5550 snmaans 58,155,666 26,419,179 E.. 31,736,487
1871 .- 98,441,988 21,270,024 E.. 77,171,964
IBTD o csinisin siiois sxsimm aibie 79,877,534 13,743,689 E.. 66,133,845
1873z a5:caweinmsnswm 84,608,574 21,480,937 E.. 63,127,637
1874, e 66,630,405 | 28,454,906 { E.. 38,175,499
b &2 17 L 92,132,142 20,900,717 E.. 71,231,425
b 1 i 56,506,302 15,936,681 E.. 40,569,621
1877, et 56,162,237 40,774,414 E.. 15,387,823
1B7Bcons s ssonpanans 33,740,125 29,821,314 E.. 3,918,811
1879, cceeiiiiinn... 24,997,441 20,296,000 E.. 4,701,441
8 [ 11— — 17,142,919 93,034,310 I.. 75,891,391

This review shows us that although the countryis in a
most prosperous and promising condition, it is only
through hard work and economy that we have secured
the condition or can long retain it.

MEXI CAN RAILROADS AND THE UNITED
STATES.

In our article last week on Mexican railroads, we
referred to the roads now building and also to one or
two railway projects engaging public attention there at
present. It was not our purpose to take sides in any contro-
versy between rival parties for obtaining possession of
charters. Our aim was simply to note the fact that

~ propositions for additional routes were becoming quite

numerous, and that in the construction of new roads our

~ sister Republic presented just now a field of special activity.

fot FRASER
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As, however, some of our statements have been called in
question, we recur to the subject again to-day. We do
this the more readily as it gives us an opportunity to
elaborate one or two points but barely touched upon in our
last article, and also to correct some minor inaccuracies of
detail into which we fell through insufficient information.
At the outset we may remark that the only railroad of
any prominence now in operation in Mexico is the Mexican
Railway, which was built by English capital. = It runs from
Vera Cruz in a westerly direction to the city of Mexico.
The road was completed on January 1, 1873, and toward its
construction the Mexican Government contributed about
$17 000,000. It is very heavily capitalized, for its grades
are extraordinarily steep, Mexico city being about 7,000

org/

feet above Vera Cruz; but the road-is said to be one of
the best-built roads on the North American Continent. It
earned last year £651,447 gross, against £578,850 in 1878.
After paying expenses of operation and maintenance,
and deducting the full interest charge qn the entire
debt, there remained in 1879 £127,919, equivalent to 5
per cent on £2,554,100, the amount of the 8 per cent first
preference shares. Besides these shares there are £1,011,-
960 of 6 per cent second preference and £2,254,720
of ordinary shares. Such are the results of operation of
the one road of any importance in Mexico.

As to the roads projected there are but two that have
hitherto shown any signs of life. - These are the Sonora.
Railway and the Mexican Central Railway, both largely
controlled by Boston capitalists in the interest of the
Atchison Topeka & Santa Fe, though some prominent men
in New York, Baltimore, Philadelphia and Chicago are
also heavily interested. These corporations are organized
under a Massachusetts law, which grants authority to con-
struct roads in foreign countries. It is claimed that
Massachusetts is the only State which has given such
authority. The Sonora was the first company organized
under this law and the Mexican Central the fourth, the
Palestine and Tehauntepec coming between. Mr. Thomas
Nickerson, to whose executive ability, wise management
and untiring will) the success of the Atchison Topeka &
Santa Fe is in no small measure due, is at the head of
both these Mexican enterprises, and it is scarcely necessary
to say that the work of construction is being vigorously
prosecuted.

The Senora Railway will run from Guaymas, a magnifi-
cent seaport on the Gulf of California, northeastwardly to
the Arizona frontier, there to connect with the Atchison
Topeka & Santa Fe which is being extended to meet it.
The subscribed capital is $1,200,000. Work is now
being actively carried forward and it is expected to have
86 miles, from Guaymas to Hermosillo completed before
the 1st of next March.

The Mexican Central project taken in its entirety em-
braces a line from the City of Mexico to El Paso, with
branches to Laredo in one direction and to the West-
ern Coast in another. To get a correct idea of the
present status of affairs in this enterprise, it will be neces-
sary to recall one or two facts in its history. Some time
ago the Mexican Central obtained the right of way for a
line of road from Mexico to Leon, 262 miles. The charter
for this piece was originally granted to another corpora-
ation, but it having failed to fulfil the conditions within
the prescribed time, the Mexican President, by virtue of a
power claimed to be vested in him, under an article (the
40th section) of the original concession, made the charter
over to its present possessors, who are now pushing the
work of construction under it with much energy. Already
over a millions dollars have been expended on it, and about
4% millions more are ready when needed, being the balance
of the $5,400,000 subscribed to the capital and not yet called
in. Quite recently the Mexican Central bought a short
narrow-gauge road in operation between Celaya and Irapu-
ato, 374 miles, and this will be changed to standard gauge
and made part of its line between Mexico and Leon. The
Central gets a money subsidy of about $15,000 per mile on
the line from Mexico to Leon, besides receiving other
valuable privileges, such as exemption from taxation for
a number of years, and exemption from import duties on
all material used in construction.

The Mexicans have a peculiar way of ensuring the pay-
ment of subsidies granted a railroad. In paying his cus-
toms dues every importer is compelled to pay a certain
proportion—8 per cent we believe—in the Government’s
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paper issued to the railroad. Thus, if the duty exacted by
the Government is $1,000, the importer must pay $80 in
this Government paper. If he wishes to pay the whole in
money, he can do so, but the law provides that in lieu of
the $80 paper, he must pay $160 cash. So he is induced
to purchase the paper even at a premium. ,

As to the remainder of thisMexican Central project, from
Leon to El Paso with the branches, a preliminary contract
was made with General Diaz, the Mexican President, and
submitted to the last Congress for approval. There were
various other propositions for railways, from different par-
ties, before Congress at the same time. Congress, how-
ever, took no action on any of these, but passed a
general law, to remain in force till its next “session,
giving the President authority to grant concessions, under
certain conditions, to such railways as seemed likely to
prove most advantageous to the country. It is claimed
by the Mexican Central people that this gives the Presi-
dent absolute power in the matter, and that there are
precedents for this course of action. Under this law, how-
ever, the preliminary contract already made will again
have to be submitted to the President, this time for final
approval. It should be stated, too, that this preliminary
contract and the contract for the 262 miles between
Mexico and Leon were submitted to Congress al the same
time and that the latter was referred to a Committee upon
constitutional questions, who decided that the President’s
action in the matter was all that was necessary to confirm
the rights.

Besides the above, the only other projects at present
- engaging attention are those we referred to last week. As

is well known, the Southern Pacific Railroad is now
extending its line to El Paso. Recently they have laid
out a scheme for a connection with the City of Mexico
substantially the same as that of the Mexican Central. It
provides for a line from Mexico City to El Paso, with
branches to Laredo and San Blas. Another project is
that headed by General Palmer. He has for several years
been engaged in seeking to build a narrow-guage line over
precisely the same route, to connect with the Denver &
- Rio Grande Railroad. As, however, in the settlement
made a short time since between the Denver & Rio Grande
and the Atchison Topeka & Santa Fe, the former company
agreed not to extend its line into New Mexico, we presume
the narrow-guage project has been abandoned, and that
now the Southern Pacific interest and the Palmer interest
have been united. One rumor has it that a syndicate has
been formed in this city which includes both of the above
. parties, besides many others, Jay Gould among them, to
secure this same route as against the Mexican Central, and
that in the interest of thissyndicate an injunction has been
applied for in Mexico to prevent work on the road by the
Mexican Central people. We do not vouch for the truth
of these latter statements.

The public is interested in this subject only in desiring
a railroad connection with Mexico, to be carried forward
as rapidly as possible. It is an undertaking of great
promise to this country, as it will, when completed, turn
the whole trade of Mexico through the United States.
For many years has this enterprise been talked about, but
no real progress was made until the Atchison Topeka &
‘Santa Fe parties became interested in the Mexican Cen-
tral. On that account the public will be inclined to favor
their enterprise, until a more promising one is presented.

CONDITION AND PROSPECTS OF  FIRE IN-
SURANCE.
The chart showing condition of .the joint-stock fire

insurance companies of this State July 1, issued by the!

Insurance Department, is before us. There is no change
in the number of companies since Jan. 1, but during
1879 the number was diminished by 8. Surplus over all
stands now $17,566,630, against $17,004,445 Jan. 1,
showing an increase of $562,185. This is a happy
symptom, if it proves.to be-traceable directly to under-
writing operations. Of the 81 companies, 54 show a
surplus gain and 27 show loss.” A single company shows
an impairment—$6,040, against $10,841 surplus at the
opening of the year; 22 companies are in the enviable
condition of having a surplus larger than their capital
stock; of these 22, 14 are in this city, 5 in Brooklyn,
and 3 elsewhere in t,he State. The 14 city companies
have $6,599,924 surplus, about 36 per cent of the whole;
the 10 which have the largest excess of surplus above
capital have $5,553,831, or 31 per cent of the whele. The
following shows the condition of the companies of this
State at the three half-yearly dates last past.

July 1,1879.

July1, 1880. Jan.1,1880.
Number of companies. 81 -81 83
Asset8.................] $55,651,579 $54,099,174 $53,714,042
Unearned premiums.. 11,751,213 11,240,501 10, 616 336
Unpaid losses......... 1,560,378 1,801,961 1, 641 861
Other liabilities... ... 322,377 323,172 684 424
Total liabilities* ...... 38,090,988 37,072,655 37, 049 642
Capital ................ 24,457,020 23,707,020 24 107 020
Surplus over all....... 17,566,630 17,032,135 16, 676 767

= Capital included.

On its face, this is an encouraging showmg, but we
have next to examine the results of the half-year’s busi-
ness, thus:

Six Months end- Whole Year

ing July 1, 1880. 1879.
Fire promiums . .c.o. ox sossws smesss s sums $9,347,543 $17,163,122
Firelosses paid................ ......... 5,461,486 9,643,882
Marine premiums ....................... 642,819 1 326,428
Marine losses paid ..................... 563,419 1,395,448
Interest income.... .............. .l ... 1,218,353 2591,780
Total income. ....... ...l .| 11,327,284 21,252,208
Dividends paid.......................... 1,298,142 2,730, 990
Other expenditures .... ................ 4,165,399 8, 060 176
Total expendituies ..................... 11,488,447 21, 830 479

The fire and marine premmms (marine companies not
included at all in this article) were $9,990,362; fire and
marine losses, $6,024,905; working expenses of all sorts,
and taxes, $4,165,399; deficit, $1,199,942. This deficit
of $200,000 between premiums less expenses, and losses
paid, of course, together with dividends, had to come out
of interest on investments. And, so far as the half
year’s business goes, the interest did not quite make good
the deficit, for the total expenditures exceeded total
receipts by $161,163. Precisely similar results,attended
the business of the year 1879.

The net result having been that more was paid out-
than was taken in, in all ways, during the past eighteen
months, the increase shown in assets may seem to require
explanation, In part this increase is due to new sub-
scriptions made to capital stock of a few companies; the
remainder can be ascribed only to appreciation of invest-
ments, which are put into account at their market value.

It is useless to try to régard this exhibit as flattering,
nor can it be called encouraging or hopeful in any sense
unless in the probability that the trouble will work out
its own cure somehow. There certainly is trouble in
any business which is proven, by the single fact of outgo
exceeding income, to be carried on at less than cost.
Whether rates are too low ; whether fires are too many
and the proportion of loss in them too large; whether
expenses are inordinate; or whether the trouble is a
combination of all these—we can discuss these ques-
tions, but we cannot ignore the fact that fire under-
writing is not in a good way. These results cannot
be called transient and exceptional. There has been no
extraordinary and notable fire loss during the past half-
year, and there is no way of escaping the admission
that the business is going wrong of late years.

bl d for FRASER
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. Tt is obvious that an increase of assets and surplus, in
the face of an outgo larger than income, can arise only
in incidental ways like increase of capital and apprecia-
tion of investments; but such aid cannot be continuous,
and exhaustion under results like these is only a question
of afew years at best. Nor isit to be forgotten that
surplus is very unevenly distributed, and that there are
some companies already which have no ability to stand a
longer drain of unsuccessful business. Unpleasant as
the prospect is of a heavier tax in the form of premiums,
it is eertain that the public can gain nothing by prolong-
ing this condition of things. If higher premiums are
necessary, the sooner the remedy is applied the better
for all interests. If discrimination in rates according to
risk should be more intelligent and severe, let us have
that without delay. One thing, at least, must be under-
stood and insisted upon: that the elasticity of rates and
rules, according to the customer, must not be continued.
Fire underwriting must take some position, and adhere
to it. To write policies under cost, merely because some
other company will or may, and for the sake of getting
the business—business which, taking out more than it
brings in, contains the seeds of insolvency—is a process
that mrust somehow be stopped.

STEAM OR SAIL PILOT-BOATS.

Aboui three years ago we had occasion to discuss the
then timely subject of the burdens imposed upon com-
merce at this port by the band of a dozen harbor mas-
ters, who are a sort of policemen ofthe river fronts, and
for whose support a duty based upon tonnage had been
assessed under State law, which law had just at that
time been overthrown by a decision of the United States
Supreme Court. The perennial question of obstruction
$0 commerce here has for some months past been up in
the form of aconflict between the old system of pilotage
by use of sailboats—the sails of which, bearing the
designating number of the vessel in huge black figures,
have long been familiar in our bay—and the new system
of using steam. The case has just been in the courts in a
manner which brings it ap clearly in a position for review.

By a State law, dating from 1853, the Board of local
.Pilot Commissioners have supervision of pilotage here,
and are authorized to revoke or annul the license of any
pilot “ who shall not be attached to a boat approved of
“Dby said Board.” It appears that a certain pilot
attached to boat No. 10 asked and obtained permission
to replace his boat with another which should bear the
game number; he having procured a steamboat the Pilot
Commissioners passed a resolution prohibiting the use of
steam. The pilot in question disregarding this and pro-
ceeding to use his boat, the Commissioners notified him
to appear for a hearing of charges against him, where-
upon he appealed to the courts for a writ prohibiting
them from takipg any action in the matter.

It is not denied that jurisdiction over this subject is
vested by the Constitution in Congress. But that body
has not yet exercised it, but has ceded it temporarily to
the States by a law passed August 7, 1879, which
provides that pilots shall continne to be reg-
ulated “in conformity to the existing laws of
“the States respectively wherein such pilots may
‘““be, or to such laws as the States may respectively here-
““after enact for the purpose.” As Judge Van Brunt
remarks, in his decision in favor of the Commissioners’
power to make a rule excluding steam, the act.of 1879
‘“was nothing but a notice to the States that, for the
“ present at least, all questions of pilotage would be left
“to the States until Congress should choose to

for FRASER
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“legislate upon the subject itself. The State, there-
“fore, has absolute control of the subject. It may
“maintain a compulsory pilotage service, or may abolish
“it altogether. Whenever the States, in the judgment
““of Congress, abuse the powers which have been, not
“coniided to them, but permitted to remain with them,
““it can legislate upon the subject and take full control
“of all matters relating to it; and until Congress does
““this, the power of the State is unlimited except by its
“own constitution and laws.” As to the extent of this
power, the decision remarks, in comment upon the plea

that Congress has not expressly empowered the State to
keep steam out of the pilotage service, that it is not so
“much what Congress has empowered the States to do as
““the fact that Congress has not legislated at allupon the
“ gubject”” which gives the State the right of regulation.

This is conclusive as to the power of the State over
pilotage and the validity of the State act of 1853. But
whether that law intended, or should be construed, to
confer upon a local board the powers now claimed, is a
separate question, and an affirmative answer to it by no
means follows from what has already been said. Pilots
are to be licensed ; this, obviously and properly, means
that they are to pass, like engineers in charge of steam-
engines, an examination as to their fitness. They are to
be ¢ attached to a boat approved of’? by the Commis-
sioners. This evidently means that they are to have
power to pass upon the fitness of the boats proposed
for service. * But what is implied in such discretion ?
That the legislature has granted the power to exclude
steamboats—in other words, the power to decide of
what kind (as well as in what condition of efficiency)
the boats shall be—in express terms, is not pretended ;
and, obviously, to claim - that the general discretion to
approve or disapprove boats goes so far as to restrict
the class as broadly as in this case, is to claim for the
Commissioners virtually absolute powers.

The use of a pilot boat is to convey pilots to and from
the vessels which they are to serve. Their services being
adjudged necessary, delay in such conveyance is so much
prolongation of vovages, and, therefore, 8o much added
to the costs of transportation, besides being (what is of
great importance to the city and State) an additional
burden in the competition between this and other
Atlantic ports. Were it the fact that a pilot could go
to and fro most quickly and cheaply by swimming, or
by paddling a raft, or by a row-boat, or by a balloon, the
logic in the case would be that the choice of methods
should be regulated by their respective merits. If steam
has no praciical advantages, pilots who try it will be
left behind and it will quickly be abandoned; hence if it
is not the most effective method, there is no way of
accounting for the opposition of the other pilots to the
use of this single tug. On the other hand, their opposi-
tion may be understood to mean that they do not like
being distanced in competition, and that they are them-
selves hampered for the present by having property in
sailing vessels for which they can perceive no purchasers,
as they have been built for an exclusive service.

Viewed in this light, the case is only a renewal of the
opposition of the stage coach and canal to the railroad.
The canal companies, then very powerful, were among
the most earnest and influential opponents of George
Stephenscnand the Stockton &Darlingtoa Railroad, about
sixty years ago.. To suppose the Legislature intended
to confer upon a petty local board the power to restrict
the commerce of this port to an antiquated metbod is to

‘impute to that body an unwarrantable fatnity. Further-

more, it is proper to remember that this method was not
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then as antiquated as it has since become. The compara-

tive commercial effectiveness of steam and sails—as of
the paddle-wheel and the screw-propeller—was then
undecided. The reasonable presumption is that the dis-
tinction between steam and sail was not considered or
thought of in framing this particular law, but that only
a regulative power in respect to qualifications of the
pilots and the fitness of their vessels was intended. As
corroborative of this view, we may mention the fact
that, in 1853, the tonnage, American and foreign com-
bined, of sailing vessels entered at seaports of this coun-
try from foreign countries was 3,884,533, and of steam
vessels 272,449; while in 1878 the tonnage of  sailing
vessels had risen to 6,219,446, and that of steam vessels
to 5,310,581. '

The merits of the case seem hardly to require much
discussion. The gist of it is that it is a piece of obstruc-
tion on the part of a small number of persons who natu-
rally do not like to have their property made useless and
their temporary profits interfered with. Their right to
.earn a living is admitted, but when they ask to be sus-
tained in virtually putting a tax upon commerce, in
order that they may continue earning it in existing
methods, the case is altered. The larger interests must
and will have their way, for pilots who bhappen to own

-gailing vessels have no more claim to have their in-
terests respected, as if they were vested and under con-
tract, than anybody else has who finds himself compelled
to modify his business to suit changes of the times, The
pilot’s case has been appealed to the General Term of
the Supreme Court, and it is understood that he will
meanwhile continue using his steam-tug. If the Com-
missioners do not give way, they can be displaced by
men of less narrow views; or the Legislature can inter-
vene; or Congress can take up the matter. In one way
or another, the attempt to make our commerce support
a small fleet of less useful boats will certainly be
frustrated.

IMPORTS AND EXPORTS FOR JUNE, AND FOR
TWELVE MONTHS ENDING JUNE 30, 1880.

[Prepared by the Bureau of Statistics.]

Below is given the twelfth monthly statement for the fiscal
year 1879-80 of the imports and exports of the United States :

The excess of exports of merchandise, stated in specie
values, was as follows :

Month ended June 30, 1880....cuuueeen coeieeenecnneiannncns

$11,823,681

Month endea June 30, 1879 6,204,630
Twelve months ended June 30, 1880. 167,908,359
Twelve months ended June 30, 1879. . ..eceerennennannan.. 264,661,666

The excess of imports or exports of gold and silver coin and
bullion was as follows : '

Month ended June 30, 1880, excess of imports............... $177,860
Month ended June 30, 1879, excess of exports. .............. 1,462,289
Twelve months ended June 30, 1880, excess of imports..... 75,891,391
Twelve months ended June 30, 1879, excess of exports..... 4,701,441

The total values of imports and of domestic and foreign
exports for the month of June, 1880, and for the twelve
‘months ended June 30, 1889, are presented in the following
tables, all in specie values :

[Corrected to July 22, 1880.]

MERCHANDISE.

For the |For the 12
month of | months end-

June. ed June 30.
1880.—Exports—Domestic ... .coc. coan o.u... $71,050,368($824,106,799
; PFOTCILN uc:summan ssmw sos s 1.218,695| 11,687,125
TOtal . ooeeeeeiiieiiies caee e $72,269,063|$835,793,924
D540} T i /S 60,445,382| 667,885,565
Excess of exports over imports.... .... ...... $11,823,681|$167,908,359
Excess of imMports over eXPOTtB.ce.e vove cevene]| cecevecencecd cocenrnnnnnnnn
1879.—Exports—Domestic .. ...... ... ... $14,378,684($698,340,790
FOLEIZN o svvinsns sons manons 716,397 12,098,651
b )+ ) $45,095,081|$710,439,441
B 6113 1J0) if ¢ (I 38,890,451 445,777,775
Excess of exports over imports.... .... ...... '$6,204,630($264,6051,666
Excess of imports over exXports.... ceee ..o.onl ool il Ll

GOLD AND SILVER—COIN AND BULLION.

For the |For the 12
month of | months end-
1 June. ed June 30.
1880.—EXports—Domestic ... ..... ..nn ...... $439,274| $9,347,893
Foreign .....cceeee ceee cnannn. 765,721 7,795,026
Total . cveeeiceeceeeicce ceae e $1,254,995| €17,142,919
ITADPOTES i cuoswwssnismsve snwme o aw wes ---| 1,432,855 93,034,310
Excess of imports over exports.... .... ...... $177,860| $75,891,391
Excess of imports over exports.... ... coooel| ooo.... . .
1879.—Exports—Domestic .. :.e.ev ceu. ...... $2,539,489| $17,555,035
Foreign .....cceee ceee aunen. 449,449 7,442,406
Total coueneieeaiiaeneen cean cenann $3,038,938| $24,997,441
TIPOLTS « s conrs i somwa soas s o smmess 1,576,649| 20,296,000
Excess of exports over imports.... .... . ....| $1,462,289| $4,701,441
Excess of imports over exports.... c... ......| ....... R
TOTAL MERCHANDISE AND SPECIE. -
1880.—Exports—Domestic ........ .... ...... $71,539,642($833,454,692
Foreign .......... covs eunn.. 1,984,416 19,482,151
Total ...... SRS B e samiaie; o mmrain s $73,524,058|$852,936,843
TIPOTES suve sowmmmnsmaes s swesssmes 61,878,237 760,919,875
Excess of exports over imports.... .... ...... $11,645,821| $92,016,968
Excess of imports over exports.... . oo s sewes] masesdemsesel.ee sTmEEE e we
1879.—Exports—Domestic .. ...... .... ...... $46,918,173({$715,895,825
Foreign ...ccoceer conn canann 1,215,846 19,541,057
Total .cceneiaceiiees ceee caenn $48,134,019|$735,436,382
JIDDOTES ssms smesomesne sswns sene: wemmss 40,467,100 466,073,775
Excess of exports over imports.... .... ...... $7,666,919($269,363,107
Excess of importgs overexports.... .... ......l (ool iiiiiiiiiaiea.

The following is a statement showing, by principal customs
districts, the values of merchandise imported into and exported
from the United States during the month of June, 1880:

_ Oustoms Distrtets. Imports. g‘g’gffg’ ﬁg},‘f}ﬂ:.
Baltimore, Md........ cccveeeenn.... $1,776,214! $5,614,570 1,617
Boston, &c., Mass..cccceveeenianann. 5,649,173 5,626,979 126,359
Brazos, &c., TexXas.......ccceeuaen.. 151,596 65,166 132,521
BuffaloCreek, N. Y. ... cccieean... 245,266 31,897 1,180
Cape Vincent, N. Y. ... .ccienaac... 59,917 4,196 ..c.ceeee
Champlain, N. Y. . ..., 257,899 137,090 ........
Charleston, 8. C....c.cevemeeinannna.. 35,361 440,729  ........
Chicago, Ill.. . .su5: 56550 sm8 suws s 222,431 503,093 390
Corpus Christi, Texas.......c....... 20,873 . 87,557 2,260
Cuyahoga, Ohi0....coceeaoiaaaaan.. 27,5865 96,147 221
Detroit, Mich........coer caeeeaan... 123,243 275,268 6,624
Duluth, Minn. .....coemieeemannnn... 7,238 84,772 649
Galveston, TeXa8.ceeeuuee cececcanann 160,286 466,130 21,649
Huron, Mich. ... ona. 199,543 704,462 11,349
Key West, Fla. ... coaecceiaccannan e 35,994 142,373 ....... .
Miami, Obio....... U S 1,580 494,093 ........
Milwaukee, WiS. cccoceeeeeeccanne.. 10,510 537,553 @ .ece.-..
Minnesota, Minn........ccceeeeenn... 29,082 .. 105,322 8,727
Mobile, AlR.cvovsisssnnnsseaivone snmas 56,542 437,281  ....... &
New Haven, Conn.......ccccceeuaeen 153,772 7,878}  ........
New Orleans, La.....cccceieeanaeas A 895,388 4,820,533 20,073
Now York, N. Y. ..cossessmsnvnse swes 40,562,825| 41,149,704 744,438
Niagara, N. Y. oceieeiicceiaciieaninn 36,218 241t - 50,201
Norfolk, &C., Va. . cveceeicciennenaa]  ceeen... 898,332 ...... e
Oregon, OTegON....c.ccaueuceacanann. 221 313,630  ....... -
Oswegatchie, N. Y...ooomveennnna. .. 110,307 70,449  ........
O8Wego; N. Y. coi csvesscnmooossmenns 412,944 137,484 9,423
Passamaquoddy, Me................ 80,896 39,233 3
Pensacola, Fla. .....c.ceeeeiaanaiin. 92 123,316 ........
Philadelphia, Pa...coeeeeeceaaan.an. 3,928,667 5,031,591 1,954
Portlamf: &c., Me..oiiiaaaaa... 163,947 107,064 17,198
Richmond, Va...... S S e 468 148,778} ........
Saluria, TeXaB....ccer ceaeeeccacaaan 3,897 66,637 1,756
San Francisco, Cal..........J....... 4,060,145 1,234,839 59,837
Savannah, Ga......cccccicnccccccan. 139,780 216,499 ....... o
Vermont, Vt.... ....... S e 437,023 80,576 ....... .
Wilmington, N. C..cceeeinnaannna. 124 205,507  .e......
All other districts ..cccaee ceaieannn. 188,355 491,399 238

Total ..eneeeeccieeeecannnn $60,445,382!$71,050,368($1,218,695

P onetaenz@ommercial English Aews

RATES OF EXCHANGE AT LONDON AND ON LONDON
AT LATEST DATES. -

EXCHANGE AT LONDON—

July 17. EXCHANGE ON LONDON.
Latest
on— Time. Rate. Dates. | Time. Rate.
Paris ........ Short. {2530 @25°40 |{July 17| Short. '25°32
Paris ........ 3 mos. {2550 @25'55 ceee- J e
Antwerp.... o 2550 22555 |{July 17| Short. 2534
Amsterdam .{ Short. 12:2@12'3 July 17 LL 12:12
Amsterdam .| 3mos. | 12'4 @1241 || ..... ceee | eeenns
Berlin....... “ 12065 @20°68 ||July 17| Short. 2050
Hamburg ... “ 12065 @2068 ||July 17| « 20'50
Frankfort ... “ 12065 @20°68 ||July 17| « 20°50
Vienna...... ¢ 12:00 @12°05 ||July 17| 3 mos. 11770
St.Petersb’rg o 25 @247 || ..... R ——
Madrid .... . ¢ 4724738 || ..... cams A4 eescwss
Cadiz .... ... “ 4715162471315 || .v-.. ceee ] eeaee.
Lisbon...... ¢ 5211 @521 || .....
Genoa .... . “ 28:20 @28:30 |{[July 17| 3 mos. 780
Copenhagen. " 18'42 21845 (| ..... swws § s
Alexandria.. €. ) essess July 14| 3mos. 971
New York...} .... | =~ ...... July 17| Short. 4-8314
Bombay .. ..{30days 18. 834¢d. lJuly 17| 4 mos. 18. 951&.
Calcutta .. .. “ 18. 83;¢d. July 17| « 18. 833
- Hong Kong..{ .... | = «..... July 17 “ 3s8. 9%d.
Shanghai....l .... |  ...... July 17 ‘. 58. 3d.

" [From our own correspondent.] A

Lonpon, Saturday, July 17, 1880.
There has been a fair demand for money during the week,
and in the open market the rates of discount have somewhat
improved. The Stock Exchange settlement, which has been

| arranged without any difficulties being brought to public notice,
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has also created a demand for loans, but the Bank return shows
that further repayments have been made to the Bank of Eng-
land and it also points to the conclusion that the Bank of Eng-
land is not transacting a very large discount business. Money
seems, however, to be in fair generai demand, and there is now
less probability of the Bank rate being further reduced. There
may be some relapse before the autumn demand sets in, but
there is no reason to expect any return to the state of depres-
sion which has characterized the money market at this period
of the year for some seasons past. The process of improve-
ment may be slow, but progress is being made, and there is
every reason to believe that business is being conducted on a
sound basis, which is calculated to lead to a further healthy
development. The quotations for money are now as under:

- Per cent. | Open-market rates— Per cent.
Bank Tate. .isesessssssssss 21y 4 months’ bank bills..... 1722
Open-market rates— 6 mouths’ bank bills..... 213@21y
30 and 60 days’ bills..... 14217 4 & 6 months’ trade bills. 21223
3 months’ bills........ ... 13217 !

The rates of interest allowed by the joint-stock banks and

discount houses for deposits are as under:
. Per cent.
Joint-8t0CK DANKS. .ot i aeceiiciiicciicieicctacctccaeccasaanaaaaaaan 11
Piscount houses at call. . ... cce oo crii et irciicarecareaniennnn 1
Do with 7or 14 days’ notice.....ceeocvcemeeanaan... 134

Annexed is a statement showing the present position of the
Bank of England, the Bank rate of discount, the price of Con-
sols, the average quotation for English wheat, the price of
middling upland cotton, of No. 40 mule twist, fair second quality,
and the Bankers’ Clearing House return, compared with the
three previous years:

1880. 1879. 1878. 1877.
Circulation, including £ £ . £ £
Bank post bills .... 27,703,849 29,673,298 28,673,517 23,904,065
Public deposits.. .... 5,049,671 4,049,549 4,757,974 5,351,331
Other deposits.... ... 26,908,517 33,511,228 22,900,386 24,632,345
Governm’tsecurities. 15,545,921 16,749,642 17,673,519 15,889,088
Other securities...... 17,970,747 17,916,344 18,842,837 18,219,551

Res’ve of notes & coin 16,561,976 21,137,027 9,323,126 14,031,602
Coin and bullion in

both departments.. 29,020,971 35,446,067 22,693,891 27,629,692
Proportion of reserve

to liabilities.... .... 5143 5576 34:36 46-32
Bankrate............ 21 p.c. 2 p.c. p. C. 21 p.c.
CONBOIB. «ios sisivn suss s 931 . 9718 9519 915g
Eng. wheat, av. price 43s. 9d. 43s. 4d. 44s.'8d. 62s. 3d
Mid. Upland cotton .. 67sd. 61314d. 67gd. 7lygd.
No. 40 mule twist .... 1144, 10d. 104d 10444

Clearing-House ret’n.124,760,000 104,999,000 123,727,000 115,463,000
There has been very little demand for gold for export during
the week, and a moderate quantity of that metal has, in conse-
quence, been purchased by the Bank of England. The silver
market has been easy in tone, and Mexican dollars are also
cheaper. India Council bills realized on Wednesday 1s. 8%d.
the rupee. The following are the present prices of bullion:’

GOLD. 8. d. s. d.
Bar gold, fine.............. s seeiais's per oz. standard. 77 9 @ ......
Bar gold, containing 20 dwts. silver, per oz. standard. - 77 10@ ......
Spanish doubloons............cciiiiiinnaannaa.. peroz. 73 9 @ T4 3
South American doubloons. ........ccveeeeeenann.. peroz. 73 9 @ ......
United Statesgoldcoin........c.cocieneiannnnn... peroz. 76 3@ ......
Gorman Zold COM. . .uss svesswsmausen sy semssemmen peroz. 76 3@ ......
3 . SILVER. d. d.
Barsilver, fine.......c.ccccceiaziicianens per oz. standard. 5212 @ ...
Bar silver, containing 5 grs. gold........ per oz. standard. 5273 @ ....
CAROBIIVEOL. 1 u.s0wmm smmminsids weee s s sees sein oo e saees peroz. 56% @ ....
‘Mexican dollars.....c.. coeviccecianaanan.. per oz., nearest. Sl @ ....
Chilian dollars. .... caes ccsc sovcsonans T peroz. .... @ ....

Quicksilver, £7 58. 0d. Discount, 3 per cent.
Messrs. Pixley & Abell have published the following statistics

relating to the exports of silver to the East:
EXPORTS OF SILVER TO INDIA, CHINA AND THE STRAITS.

From
—From Southampton.—————— From Mar-
India., China. Stradits. Total. ‘enice. seilles.

Year. £ £ £ £ £ £
1871 ..... 1,651,290 1,383,465 677.718 3,712,473  ......  ......
1872 ..... 2,846,327 1,523,819 1,284,305 5,654,451 ..... e eeeean
1873 ..... 420,290 768,416 1,308,870 2,497,576  ....... ......
1874 ..... 3,949,020 1,658,855 1,484,851 7,092,726 ...... ......
1875 ..... 2,120,390 723,894 870,120 3,714,404 ...... ......
1876 ..... 7,388,565 1,273,757 758,461 9,420,782 840,960 652,664
1877 suues 12,617,915 1,764,875 1,484,433 15,867,223 392,450 747,785
1878 ..... 3,257,050 1,479,819 931,698 5,668,567 15,000 159,010
%5879 ..... 4,859,500 466,537 1,093,030 6,419,067 448,000 10,000

mon

ths
1880 ... 2,273,050 546,838 816,047 3,635,935 466,000 342,950
Cor.period
last year. 2,494,600 362,384 442,450 3,299,434 ..... . 10,000
The following are the current rates of discount at the prin-
cipal foreign centres: :
Bank Open Bank Open

) rate. market. rate. market. '
Pr. ct. Pr. ct. Pr. ct. Pr. ct.

Paris............. 215 23g Genoa ....... T § 4
Amstérdam.... .. 3 23 Geneva .......... 4 33
Brussels.......... 3 2122% | Madrid, Cadiz & °
Berlin. .. .ou.csve 34y Barcelona...... 4 4 @5
Hamburg......... 4 23 Lisbon & Oporto. 51 525126
Frankfort........ 4 3 Copenhagen..... .... 4 @41
Vienna.... ....... 4 31 New York........ e 4125
8t. Petersburg ... 6 5 Calcutta.... ..... D msews

The stock markets were somewhat unsettled during the
earlier part of the week, owing to the unsatisfactory news from
Constantinople, and to the heavy thunder storms which have

‘visited many parts of the country, and which have damaged
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the crops to a serious extent. During the last few days, how-.
ever, there has been a better feeling, and in the value of"
British railway shares, a recovery has taken place. United
States Government securities have been firm, but other foreign
stocks have been rather dull. Business will now be upon a.
restricted scale, as the holiday season has commenced, and for-
about six weeks or two months there will be many absentees.
Parliament, however, will not be prorogued for a month.

The following corrected figures of the trade of India for
1879-80 have been published, and are compared with those of
the three preceding years :

1876-7. 1877-8. 1878-9. 1879-80.
Imports— £ £ £ £
Merchandise ........ 35,367.177 39,326,003 36,566,195 39,733,710
Treasure ............ 11,436,118 17,355,460 7,056,748 11,654,895
Totalimports.... 46,803,295 56,681,463 43,622,943 51,388,605
Exports—

Merchandise ........ 60,961,632 65,185,713 60,893,611 67,168,861
Treasure............. 3,942,580 2,155,136 3,895,545 1,928,828

Total exports.... 64,904,212 67,340,849 64,789,156 69,097,689

Total private trade.. 111,707,507 124,022,312 108,412,099 120,486,294
Excess exports of
merchandise .... .. 25,594,455 25,859,710 24,327,416 27,435,151

Excess imports. of 5
treasire.... ceee--. 7,493,538 15,200,324 3,161,203 9,726,067

Net excess exports
of private trade ..... 18,100,917 10,659,386 21,166,213 17,709,084

Do., including Gov-
ernm’t transactions 16,167,038 8,613,679 20,062,399 16,427,858"

It may be interesting to compare with the surplus exports
the amount of Council Bills drawn on India, taken, for the sake.
of uniformity, with the trade figures, at the nominal rate of

2s. the rupee:
1876-7. 1877-8. 1878-9. 1878-80.
Council Bills, at 2s5. £14,857,512 £11,698,500 £16,912,361 £18,350,000

Taking the four years together, the excess exports aggre-
gated £61,270,974 and the Council Bills £61,818,373, being thus.
nearly equal.

It may be noticed that imports of cotton goods recovered
from the depression from which they had suffered in the
previous year, the figures being : 1877-8, £20,172,716 ; 1878-9,.
£16,906,556 ; 1879-80, £19,652,548. Exports of raw cotton
showed a great advance, as follows : *1877-8, £9,383,534 ; 1878-9,.
£7,913,046 ; 1879-80, £11,146,503. The value of opium exports
was : 1877-8, £12,374,355 ;. 1878-9, £12,993,979 ; 1879-80, £14,-
323,314. In wheat there was some recovery: 1877-8, £2,856,-
990; 1878-9, £513,778 ; 1879-80, £1,121,014; and in jute a con-
tinued expansion: 1877-8, £3,518,114; 1878-9, £3,800,426 ;
1879-80, £4,370,032. Exports of tea declined: 1877-8, £3,044,-
571 ; -1878-9, £3,138,423; 1879-80, £3,051,020. While the
quantity of tobacco exported declined from 13,723,660 lbs. to
11,412,095 1bs., the value rose from £126,322 to £129,810. The
quantity was about the same as in 1877-78, but the value
greater by £36,000.

The weather during the week has been unsettled, and very

heavy storms have visited the Midland and Northern countiess-

doing much damage to life and property. Southern England,
however, has been tolerably free from such visitations, and only
genial rains have fallen. Vegetation in that district has made,
therefore, rapid progress, and fruit picking and hay making-
have been actively carried on. The rains, however, have been
sufficient to injure the hay crop, and to prevent it from being
stacked in good condition. Good hay is selling at a high price.
The wheat trade during the week has been rather firm, and
holders have been demanding higher prices. v

Since the commencement of the year, the stocks of foreign
grain in granary have diminished considerably, and it is esti--
mated that the total quantity does not now exceed 600,000

quarters. The following particulars have been made publie :
July 1,1880. Jan. 1, 1880..

Stock in— Quarters Quarters.
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