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RETROSPECT OF 188l.

The year 1881 showed a further growth and develop-
ment of that wonderful business prosperity in the United
States which began in 1879. The volume of transactions
far exceeded the year 1880, which already stood much in
advance of any former year, and the exchanges at the
bank clearing houses of twenty-two leading cities amounted
in round figures to 64 thousand millions, against 50 thou-
sand millions in 1880. It appeared as if prosperity was
exeriing a constantly increasing force, and as if the great
money-making of the two preceding years was having its
influence in pushing forward in a thousand channels the
business enterprises of 1881.

The general success and large profits“in business were
perhaps the more remarkable inasmuch as the cereal crops
were a partial failure, and the country was called upon to
withstand such a shock as the assassination of its chief
magistrate; but these drawbacks only served to show up the
undoubted strength of the commercial situation and the
unlimited confidence in the stability of affairs. Never has
there been a time when capital was so easily raised for
new enterprises as in the first nine months of the past
year; the Government negotiation of 3% per cent bonds in
place of fives and sixes was one of the most brilliant finan-
cial operations ever known; and in railroads alome it is
probably not an exaggerated estimate to say that $400,-
000,000 would hardly exceed the amount expended and
definitely subscribed for roads under construction.

The gross product of the year in manufactures was
enormous, and from almost every department came the
report of a business large beyond precedent, and fre-
quently of orders ahead forall goods that could be supplied
far into the year 1882. The large production of coal and
iron and the tonnage and gross earnings of the railroads
reflected well the extraordinary activity in business move-
ments ; but the net income of many railroads was cut
down, in comparison with the previous year, by the severe
winter, by the war in rates carried on by the trunk lines,
and by the fact, which was of more general and lasting
import, that the expenses of operating had materially
increased. Tn net income over expenses, interest and
rentals, the year 1880 must yet stand préeminent.

Among the banks and dealers in commercial paper the
comments were most favorable upon the moderate supply
of notes offering, and both merchants and manufacturers
were believed at the close of the year to be in a particu-
larly sound and prosperous condition. The Mercantile
Agency, however, reports a considerable increase in the
number and amount of failures, the total being 5,582

8 2.

failures with $81,155,932 liabilities in 1881, against
4,735 failures and $65,752,000 liabilities in 1880.

A speculative spirit pervaded the community which can
hardly be looked upon as a commendable feature. The
number of persons interested in stock and produce specu-
lation was probably much larger than ever before, and at
the Stock and Mining exchanges, the Produce Exchange
and Cotton Exchange, the speculative transactions assumed
such large proportions that the actual legitimate business
to cash buyers sunk to a mere insignificant percentage
of the total transactions.

One of the most noteworthy changes in the foreign trade
movement was the gradual decrease in the excess of
exports over imports and in the gold imports during the
last six months of the year, caused mainly by the smaller
supply of breadstuffs available for export from the United
States, and partly also by the increasing demand for
foreign goods here. But in the latter respect trade has
been surprisingly conservative, and under the rapid
increase in incomes both from business and from invested
property, the demand for foreign articles of manufac-
ture was but moderately swelled, and home production
supplied to a great extent the widely extended markets
for staple goods. The immigration of foreigners kept up
briskly throughout the year and the whole number coming
into the country for the year ended June 30, 1881, was
669,431, against 457,257 in the corresponding year of
1879-1880.

Taking a general view of the course of events during
the year, we find that in the merchandise markets there
was far more caution shown than in the previous
year, and prices were not advanced to such extremes. The
bitter experience of 1880 was not lost, as the prices of
iron and some other articles had then been so unreasonably
pushed upward that the markets were flooded with the
products of -foreign manufacturers, and a collapse neces-
sarily followed which was disastrous in its results. The
worst speculation of the year was in breadstuffs, and
taking our short crops and the small stocks in Europe as
a basis for their operations, the speculators in Chicago and
New York grasped the markets in August, and from then
until November held control of them, crowding the prices
of wheat and corn to such a point that exports were seri-
ously checked and stocks greatly accumulated. In No-
vember and December the usual decline from such an arti-
ficial movement followed, with the usual result of loss to
many who had been engaged in it. In compensation for
the smaller crops and decreased export of breadstuffs from
Atlantic ports, the large shipments of wheat from our
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Pacific coast to Kurope (exceeding in the later months
1,000,000 bushels per week) made an important item in
the trade returns.

At the Stock Exchange the volume of business was
large beyond any former year, but this consisted rather
in a steady movement than in spasmodic operations where-
in the sales footed up an unhealthy total. The amount of
new stocks and bonds added to the list was very
heavy, and the speculative operations in these new
securities added largely to the brokers’ commis-
sions. The issue of stocks and bonds to represent
new railroads constructed, and the vast increase in other
stocks by scrip dividends, or by the sale of stocks to
stockholders on the payment of a fractional part of
their market value, added a large percentage to the
whole amount of railroad stocks and bonds previously out-
standing.

For the purpose of showing at a glance the industrial
and financial statistics, which present a sharp comparison
of the two years 1880 and 1881, the following table has
been compiled.

1880. 1881.

of Statistics, ending with November 30, the course of
foreign trade materially changed, and while the twelve
months ending at the last-named date presented a mest
favorable exhibit for the country, the last five months of
that year, from July 1 to November 30, showed a decided
decrease in exports, an increase in imports of merchan-
dise, and a decrease in imports of specie, as compared

with the previous year. The following table shows these
changes:
MERCHANDISE.

Year ending Nov. 30— ‘ 1881.

Total exXports. - . .ccee o iiiaa e !

1880.
$855,366,262
Imports

| $871,673,211
660,243,050 | 709,034,452

$195,123,212 | $162,638,759

Excess of exports
Five months ending Nov. 30—

Excess of exports $45,608,717

AND SILVER.

$110,198,223

GOLD

Year ending N 1881.

$20,325,253
83,308,289

‘M) )83 036

$24,408,228

1880.

$16,205,741
75,548,731

$39,342,990

Nov. 30—

ExXpPOrts. e e iaaaas
Imports

Excess of imports..................
Five menths ending Nov. 30—
Excess of imports
Gold imports only—
12 months ending Nov. 30
5 months ending Nov. 30...

$52,593,842

$63,687,322
54,048,167

$74,188,126
28,193.381

Coin and curreney in U. 8. Nov. 1.
Total clearings in 22 cities.....
Mercantile failures .....

Imports of gold and silver*.
Exports of gold and silver
Exports of merchandise*.

Imports of merchandis

Excess of exports over imports*
New railroad constructed

Gross earnings of 42 railroadst
‘Wheat produced (estimated) ....bush.
Corn bush. ‘ 1.7
Cotton in year ending Sept. 1....bales
Pigiron

Anthracite coal .

Immigration of foreign (~mzens,

... $1,302,798,480| $1,455,631,000
A i»oo 000,00i:,000|$64, 000 000 ,000
$65,752,000 155
yD43, 13‘

1 (nsr ) ‘) ()()0
$209, 10) 731 $240.902,507
500,000,000! 400,000,000

_n 00“ 000|  1,290,000,000
6,559,329

| test.) 4,500,000

2 28,500,000

669.431

* Twelve months ending Nov. 30.
4+ On larger mileage in "s1.
t Year ending June 30.

The movements of coin and currency in the United
States during the past three years since the resumption of
specie payments have been observed with the utmost
interest. The increase in the supply of the circulating
medium, by the importations of foreign specie and the
retention at home of the domestic product of gold and
silver, and also by the increase in national bank notes, has
been quite remarkable. The total increase between Jan.
1, 1879, and Nov. 1, 1881, amounted to over $400,000,000.
Comptroller Knox in his annual report remarks that the
imports of gold in excess of exports, from the date of
resumption to Nov. 1, 1881, had been $197,434,114, and
the estimated gold production of the mines $104,150,000.
The amount received from these two sources during the
year ending Nov. 1, 1881, was $114,749,390. The
following table shows the amount of coin and currency in
the country on Jan. 1, 1879, and on Nov. 1, 1880 and
1881,—the amounts of silver and gold coin, which include
the bullion in the Treasury, being the estimates of the
Director of the Mint:

Jan. 1, 1879. | Nov. 1, 1880. 3 Nov. 1, 1881.

$346,681,016
323.791, 1674
2453101 3|
106,573, h(H‘

Legal tender notes......
National bank notes
Gold coin

Silver ¢oin

$346,681,016
343,834,107
454,012,030/ 562,568,971
158,271,327| 186,037,365

$1,055 356, 019 |$1,302,798,480($1,455.631,602

$316,681,016
360,344,250

The foreign trade of the United States presented many

interesting features. In the first half of the year the
exports of domestic produce were heavy, the imports of
merchandise were much below the corresponding time in
1880, and the imports of gold were continued on a liberal
scale. The latter was a novel phase, and it was the first
time that gold imports had been considerable in the first
six months of the calendar -year. In the last five months

of the year embraced in the latest returns of the Bureau

The drougnt in the summer and fall of 1881 was one of
the longest and most widely extended that the country
had ever experienced, and this, together with the preced-
ing winter of extraordinary severity, caused a fall-
off in the crops of wheat and corn and of all dairy
products, producing a scarcity in supplies and leading to
an advance in prices which materially increased the cost
of living. But to the farmer who marketed his crops in
the fall of 1881 the actual profits must have been quite as
large as on the more abundant yield of 1880, and
taking the whole crop of wheat and corn, as esti-
mated by the Agricultural Bureau, we would have
the following approximate values on the average prices
ruling in New York fbetween Sept. 1 and Dec.
each year:

Wheat—1880, 500,000,000 bushels, at $1 13 per bushel, $565,000,000
ix81, 40”,9()0,(»00 bushels, at $1 45 per bushel, $580,000,000
Corn — 1880, 1,720,000,000 bushels, at $0 55 per bll\h(,l $946,000,000

L 1881, 1..")0 000,000 bushels, at $0 72 per bushel, $928,800,000

The grandest financial operations, aside from the Gov-
ernment funding in 3% per cent bonds, were in railroad
consolidations, and in the organization and carrying for-
ward of new projects upon a gigantic scale. Early in the
year the absorption of the American Union Telegraph by
the Western Union, under the management of Mr. Jay
Gould and his associates, and the increase of the stock
of the last-named company to $80,000,000, was one of
the most successful stock operations ever accomplished.
In railroad construction, the actual mileage estimated
to have been built by no means shows the real activity
which was at work in this hranch of industrial enterprise.
The new road completed is closely estimated at 9,000
miles, and on the basis of $25,000 per mile this would
call for an actual outlay of $225,000,000 in the year; but
this includes none of the capital raised for roads in
progress and to be pushed forward in 1882, nor does it
include anything for railroads building in Mexico with
American capital.

An interesting comparison is obtained by bringing
together the figures indicating the general financial situa-
tion in New York at the opening of the present year and
at the same date in each of the two preceding years. The
following summary shows the condition of the New York
City Clearing House banks, rates for foreign exchange
and commercial paper, and prices of leading securities and
articles of merchandise, on or about the 1st of January in
1880, 1881 and 1882:
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STATISTICAL SUMMARY ON OR ABOUT JAN. 1, 1880, 1881 AND 1882.

1881.

New York City Banlks— |
Loans and discounts..... .... $| 31
Specie. .. .. B
Circulati -
Net deposi
Legal tende
Legal reserve. -B|
Reserve held.................§|

Burplus........ -..-..a- -5‘
Money, Exchange, Silver
Call loans

| 297,756.700
58.047.900
18,408,200

272,466,900

15,942,000 12,796,600

72,472,600 68,116,725

73,724,500 70,844.500|
1,251,900 2,7

|

'162,100 :

“%| 289/890,400 242,087,100
3 12,723,500
60,521,775
61.005.600
183,825

27,750
..|3@6+1gp. d.
Prime paper, sixty day 6@bla
Silver in London, per oz. .| 5118 4d.
Prime sterling bills, 60 (1(\\3 4 81

United States Bonds— [
68,1821, cou.(continued at 31g)| 1011g
Gs,omlem) 1898 1 129
5s, 1881, (continued ab 31a). .| 10238
4155, 1891, coupon .l 1141y
48 of 1‘.)07, coupon | 1175
130%g

G@b+164p d.
51226
527 ¢d.

4 803%-4 811

10414
122
1033g
10638
103

12919

Railroad Stocks— |
New York Central & Hud. Riv.|
Erie (N. Y. L. E. & W.) ...... |
Lake Shore & Mich. Southern. |
Michigan Central '
(,hlc(wn Rock Island & Pacitic]
Illinois Central
Chicago & Northwestern, com. |
Chicago Milw. & St. Paul, com. |
Delaware Lack. & Western ...
Central of New Jersey

Merchandise— |
Cotton, Middl’g Uplands.{® .
Wool, American XX B .
Iron, Amer. pig, No. 1..4 ton.|:
Wheat, No. 2 red \\'inﬁ? bush.
Corn, Western mixed bush.
POrk, MO88.- - - - --x -0-- .. bbl.

33 L0235 00
1 5821 59
60 @53

12 75@13 00

BANK MOVEMENTS.

The changes in the banks of New York City during the year
are always observed with much interest. In the year under
review it will be noticed that by the ninth of July the loans and
discounts had risen to the extraordinary figure of $352,856,800,
against $293,428,500 in the preceding year. From this large
total they fell off gradually, and at the close of the year were
about $18,000,000 larger than at the close of 1880. The circu-
lation was run down by the fear of the possible effects of the
funding law, until it reached $15,448,500 on March 5; but from
that point there was a rise, and the demand for new circula-
tion increased the amount to $20,162,500 by the end of the year.
In the items of specie and legal tenders the changes were not
very important.

The following were the totals of the New York City Clearing
House banks about the first of each quarter in the year 1881
and at the first of January, 1882 :

Legal
Tenders.

Net |

Loans and |
Deposits.

Discounts. |

Specie. ‘(‘ircnlut’n.
|
I |

‘ B $ $
,466,900|12,796,600
275,495,400/12,710.500
00 346,466, 100111,112,.300
)0 1‘) SZ)J 100 3()5,01 ,100|14,730,300

Jan., ’81. .

April, ’81. ‘)OO 25 5‘,100 £
July, ’81.. \.3 50,491,100|7
-‘330,497,400

Oct., '81.__‘
Jan. 1,’82 |315,443,400 .)/,'

THE MONEY MARKET.

The year openad with an easy money market, and from the
first of January the supply of funds was quite ample at 4@6
per cent on cali loans. There was no stringency in the market
till the latter part of February, when an extraordinary refund
ing bill was passed by Congress, embracing a provision which
would prevent the national banks from withdrawing their
bonds deposited as security for circulation, by depositing legal
tenders to meet these bills, i the usual method. The banks
became so much alarmed at this threatened restriction that
they hastened to deposit legal tenders before it should go into
effect, and as a natural consequence the contraction put up the
rate for money on call loans to 1 per cent a day on February
25, and almost precipitated a panic in stocks. The money
market continued very active for some days, but after the bill
was vetoed by President Hayes on March 3, there was a decided
relaxation. In the latter part of March and early in April
rates for call loans again advanced, and stock brokers paid a
commission for loans in addition to 6 per cent per annum; but
after that time money was quite easy till after the middle of
August. In August began the great speculation in wheat and
corn in Chicago and New York, and the active demand for money
again put up the rates till a commission on call loans was paid
in addition to the legal interest. After a few weeks of tight
money a relaxation again took place until October, when the
accumulation of money in the Treasury had some effect in re-
ducing the market supply, and the Secretary found difficulty in
getting his funds out quickly by offering to pay ealled bonds.
The market, under the same difficnlty in December, again

|t|zed for FRASER

worked very closely, and stock brokers paid commissions, while
Government-bond dealers were supplied on their collaterals as
low as 3 per cent per annum. This rate, however, was ab-
normal, and was only made in consequence of the small supply
of governments offered as collaterals for trust funds, &. Upon
the whole, it was remarkable that the supply of money
throughout the year was so fairly abundant, as the demand
was immense from the dealers at all the exchanges, and for new
railroad and other enterprises.

Prime
Paper.

Prime
Paper.

Wkend’g
Friday.

Wkend’'g
Friday.

Call Loans. Call Loans.

¢

3

|4 @6 @4l
|a a6
|14 @6

Jan. July
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FOREIGN EXCHANGE

In the first half of the year 1881 the course of foreign trade
was quite remarkable, and, for the first time, there was a con-
siderable importation of gold between January and July. As
compared with 1880, the most noteworthy change was the
decrease in imports of merchandise, as the inflated prices in
che prior year had led to a heavy importation of foreign
goods, but, also, the exports of grain and other domestic prod-
ucts from the immense crops of 1880 were very large in the
first half of 1881, and rates of exchange were much of the
time quite low. For sterling bilis the prices were low in Janu-
ary, and after improving considerably by the 20th of Feb-
ruary, the market became demoralized for some time by the
flurry in money, and not until the middle of April was there a
decided recovery in rates. In May, June and July, prices
were firmer, but in August bankers fell off again to 480)% as
their posted rate for 60 days sterling, and between that time
and November the imports of gold were again quite large.
Towards the close of the year, with a close money market, the
rates of exchange were again rather easy. There was a general
advance of the bank rates in Europe, made in October for the
purpose of checking the gold outflow, and throughout the
balance of the year they were generally maintained at or near

5 per cent.
UNITED STATES BONDS.

The year opened with some uncertainty as to the measures
to be taken by the Government to provide for the payment or
renewal of its five and six per cent bonds falling due in 1881.
A bill passed both houses of Congress for the issue of a 3 per
cent bond, but it was so objectionable in some of its features
that President Hayes vetoed it on March 3, and the new Secre-
tary of the Treasury, Mr.Windom, was left without any definite
course being prescribed for meeting the obligations then
soon to mature. Under these circumstances, and with due
reference to the means under his control, the Secretary
adopted an ingenious plan, which resulted 1n one of the most
brilliant transactions ever known. He offered to the holders
of the bonds coming due the privilege of continuing them in
registered bonds payable any time at the option of the Gov-
ernment, and bearing 3% per cent interest. The holders
availed themselves of this privilege, and the available surplus
funds then and afterwards in the Treasury were applied to the
purchase.or payment of bonds, and the entire changes in the
interest-bearing debt, and the saving of interest thereon, by
the continuance and payment of bonds during the year ending
November 1, 1881, as given in the report of the Secretary of
the Treasury, were as follows :

Amount. Disposition.

$178,055,150| 6
401,504,900
39,644,100| 6 per cent.
68,146,150| 5 per cent.
16,179,100 312 per cent.

’Yearly sav’g.

$4,451,378
6.022,573
2,378,664
3,107,307
566,268

| $16,526,192

Rate. |

per cent.
per cent.

Coutinued at 3o per cent..

Redeemed or interest ceased.
{Redeemed or interest ceased. |
Redermed or interest ceased. |

Continued at 312 per cent. ’

Total annual saving in interest
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MERCANTILE FAILURES.

The prices of Government bonds were relatively stronger
than ever before, and the supply in the market became more
and more scarce to meet the demand for exclusive investments
in these securities.

RAILROAD AND MISCELLANEOUS STOCKS.

The stock exchanges in New York and other cities absorbed
more than the usual attention, as centres of a constantly
growing financial business in which the whole community was

more or less interested. At the New York Board the price of |

seats advanced in the firat half of the year to over $30,000, but
fell off again in the latter part of the year when commission
business was less profitable. It was notable that the first six
months of the year had much the larger business, and for the
whole year there was an increase in stocks but a decrease in
railroad bonds. The total sales of all stocks were in round
figures 113,000,000 shares, against 97,000,000 in 1880 and 74,-
000,000 in 1879. The sales of railroad bonds amounted to $387,-
000,000, against $570,000,000 in 1880 and $412,000,000 in 1879.

Although the year 1881 witnessed the most wonderful con-
solidations, stock-waterings and other enormous issues of
stocks and bonds, it may fairly be said that the year passed
without a single collapse of importance in the market, and
without any depression which amounted to a stuck panic.
There was no break even which could be compared to that of
Nov. 1879, or May 1880, and this, too, notwithstanding such
occurrences as the money pressure of Feb. 25, when loans cost 1
per cent a day, and the assassination of President Garfield on
July 2, when the country was shocked to its foundation. The
great strength of the leading cperators who were interested in
sustaining the market, and the general confidence in the pros-
perity of the country which caused a quick rally from every
decline, were simply astonishing.

In looking at the controlling influences of the year, we find
that the winter opened with great severity, and in the North-
west the obstruction to railroad traffic had hardly ceased by the
first of May. After the hard winter, came the partial failure of
crops and the great drought throughout theWest,which inflicted
a further loss of business in the later months of the year. On
the other hand, the movements of passengers and general mer-
chandise, including the transportation of material for about
9,000 miles of new railroad, were so large, that the western
railroads kept up their gross earnings quite remarkably, and
in many cases showed a considerable increase over 1880.

trunk lines, by which the rates between the West and the

scaboard were so reduced that the transportation between Chi- |
cago and New York was done at prices barely paying expenses. |

At the Stock Exchange the yearopened with buoyancy, under |
the influences of the manipulations of Western Union Telegraph |
stock by Mr. Gould, which was advanced to high prices on the |

consolidation of the company with the American Union and
Atlantic & Pacific, and the distribution of 8%%4 per cent as a
stock dividend. There was afterward no great feature until the
end of February, when the contraction caused by the action of
the banks in apprehension of the passage of the funding law
with the ¢ Carlisle”

of February. There was speedy recovery from this as soon as
money relaxed, and the confidence in stocks quickly re-asserted
itself. Except the ordinary fluctuations of the market, there
was nothing of great importance from this time forward until
the shooting of President Garfield on the 2d of July, which
caused a temporary decline; but as the next two days (Sunday
and July 4th) were business holidays, the time given for reflec-

tion was sufficient to make a steadier feeling, and with a strong |

support at the opening on July 5th, it was soon shown that the
danger of a panic was gone.

In the last half of the year there occurred only the usual
variations of the stock market, until December, when the effect
of the long-continued war in rates, together with a growing
interest on the bear side, with the belief that prices of many of
the new stocks were too high, led to a gradual decline in
stocks, which was shared in by most of the active list. The
first decline was precipitated by a sharp fall in Denver & Rio
Grande stock, under the attacks, as reported, of Mr. Gould,

and soon after came the reports of the Vanderbilt roads |

showing a heavy loss in net earnings, which were followed, on
December 30, by the reported troubles in Wabash and the |
passing of its January dividend on preferred stock ; and under |
all these influences the market closed with much depression
and with many stocks near the lowest prices of the year.

In |
the last half of the year came the railroad war among the |

amendment, caused a money panic for a |
few days and produced a very sharp decline in stocks on the 25th |

MERCANTILE FAILURES FOR 1881.

With the decided increase in mercantile transactions which
1881 has witnessed, there would very naturally be an increase
in the number of failures recorded. This, we say, would be
natural, since renewed activity and a revived spirit of enter-
prise enlarges the number of merchants, so that even the same
percentage of disasters continued would give an addition to the
| total. But besides that, all industries have been for three
years, and are now more than ever, in process of expansion, and
we cannot long expect to keep the losses at a figure fixed
during a period of stagnation, while these greater risks are
being taken. The aggregate therefore, although showing
some increase over last year’s very small total, indicates a
healthful condition of trade. The results as given by Messrs.
R. G. Dun & Co. for a series of years are as follows. Their
figures for five years in detail we add at the close of this
article.

FAILURES IN THE UNITED STATES FOR TWENTY-FIVE YEARS—1857 TO
1881 INCLUSIVE.

Fail-
ures.
4,932
4,225
.13,913
3, 1676
.--16,993
5 1,652
495
520
530
1 JOJ

Amount of
Liabilities.

$291,750,000
95,749,000
64,394,000
79,807,000
207,210,000
23,049,000
7,599,900
8,579,000
17,625,000
53,783,000
96,666,000|
63,694 000"
75, 1054, ,054

Amount of
Liabilities.

$88,242,000
85,252,000
121,056,000
298,499,900
155,239,000
201,000,000
191,117,000
190,669,936
234,383,132
98,119,053
65,752,000
81,155,932

1865
1866.
1867.
| 1868.
1869

This statement shows that although the actual total was 847
larger in 1881 than last year, it is still 1,076 smaller than in the
favorable year of 1879. No comparison can be made with the
| years previous to the panic, as the conditions are entirely
| dissimilar. Looking at the detail of this year’s figures, it will
| be noticed that the Middle States are less in number and in
| amount of liabilities than in any previous year, and that the
| increase in 1881 was mainly in the Southern and Western States.

For the purpose of indicating this fact, and also the percentage
of failures to the number in business, we have prepared the
| following table.

| ‘ T——
|East'mn.| Middle.| South’n|West’rn Pacific,| motal,

1881. | [
Number in business. 241,373|
| Number of failures..| 1,372

Percent’ge of failures
to No. in business. 0°568|

| | |
1880. , ; |
Number in business.| 8: 4(237,062|
Number of fa'lur 2 1,472
Percent’ge of failures |

to No. in business. | 0621

1879.
Number in business.
Number of failures.

| Percent’ge of failures
to No. in business. |

118,606
1,439

1-213

291,349, 43,036
by 495
1150
109,821 |
835|
0760

38,494
534
1-387
100,574

1,076
1:070

32,126
714

2:222

2,290|
0‘993‘

230,537

1878. |
| Number in business. |
| Number of failures..|

Percent’ge of failures
‘ to No. in business.

28,361
694

2447

674,741
10,478

1553

96,29
11
147

1877.

‘ Number in business. 91 78'3‘231 557| 26,2_'81’3
| Number of failures.. i 3:)3 3, 04‘) 1,078| 2,756 636
Percent’ge of failures h
to No. in business. 1-741] 1- 3.)71 1-174] 1-190] 2-424

652,006
8,872

1-361

It is at first sight a little remarkable that the agricultural
| sections, whieh have been making such large crops and profits
]\ of late years, should be foremost in the additions to the list of
| disasters for i881. A fact in a measure explaining this condi-
| tion is found in the circumstance that in 1880 those sections

| were not only reported small, as all sections were, but were
| given also at a greater decline comparatively from previous
| years than other sections.

Thus, in 1876 the failures in the

| Middle States were 2,909 and in the Western States 3,122 ; but
in 1880 the Middle States recorded 1,472 failures and the
Western only 1,171.

The foregoing statement also furnishes an interesting exhibit
| of the ratio of failures to the number in business. And in that
’ | feature we have a further explanation of the position the West

| holds in this statement ; for even with the greater addition the
present year to the number of disasters in the Western States,
lthe percentage of failures to the number in business in the

zed for FRASER
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same States is still the smallest of any section, being only about
*516 of 1 per cent, whereas the Middle States, which is the section
next in order, is *568 of 1 per cent. With regard to the South,
the situation as reflected by these figures is not quite so satis-

ures have distributed themselves in reference to the different
quarters of the year, we give the following:

T
1880. [

| Lia \bl]lt

} 1881.
Failures. [~

1879. 1878.

No. Liabilities

factorily accounted for; but the whole result of the exhibit

for every section is very gratifying.
percentage of failures to the number in business in the whole
country was a trifle over 1J6 per cent, whereas in 1881 the
percentage was only 71 of 1 per cent.

For instance, in 1878 the

FAILURES IN

To show how the fail-

1881, 1880,

No. |Li Liabilit’s|

e __i_
First quarter...|1
Second guarter.|1,
Third quarter..
Fourth quarter.|1

Total.... .. .|5

1879, 1878, AND 1876.

States and Territories.

1881. ‘

1878.

}

Amount of]|

. | Liabilities.| ;o

1i Amount of F\O
il ‘Ll.ﬂnlltl( s,

Amount of

Amount of 1{
Liabilities.

;ul
L abilities. ures,

No.
Fail-
ures.

]Nl?k Amount of
N Liabilities.

ures.

Amount of |
Liabilities.

Eastern.
12,457, MAaIne...c.ccrrovonrenaan=z-
5/ New Hampshire
Vermont

Massachusetts .
{ Boston City...
Rhode Island...
5/Connecticut
87,325 Total Eastern

Middle.

0/New York
38,181|_ N. Y. City and Brooklyn
21,633/ New Jersey
64,256|Pennsy. lvania .
19,106( Philadelphia uty

3,522|Delaware ..
13,402|Maryland

3,013 District of Columbia

241, 3/3‘

78,260

Southern.
11,605
6.454| West Virginia. .
7,86%|North Carolina -
5,419(South Carolina .

10,478|Georgia
2,576 Florida.
7,050 Alabama ..
6 302 Miss1ssippi
-988| Louisiana.
414, Ogg‘Texas
6, ’096|Arkansas
19,311 |Kentucky.
11,886/ |Tennessee

118,6061 Total Southern

| . Western.

55,790 { Cincinnati Cit
o/Indiana
f?’63:! 1linois ......
55,335 { Chicago City .
31,102\ Michigan ........... -
22,919 Wisconsin .
26,419/Iowa
12,505 Minnesot:
| ¢ Missouri
35 6(79! y St. Louis City.
|Kansas
b ggi Nebraska

$ |
442,708|
332,404/
155,000
3,835,795|
3, 806 4
1 mz,on}
836,788

11,071,156

2,484,491
109,304 |

TK
32
32
293
106|
"'()»

178|

1,385, 5.)4
1,951,400

958,707
1,073,817

$
1,406,200
854,739

170
111
113 1
604 12, T()T 645
325| 11,279

130| 2, )“1 198

1 >¢
o Ul.} 200
3, ()lH 1()‘7

793

(P

G.-lﬁ(i.l 17

14|

2/32,024,538| L,472|
| |

2
2,0 Ll 340|
1,942,129|
1, ()04,()4 7|
2,713,9‘.’0‘

952,532

[ 1,083,413

1,393,353|

708,180
96, 10)
11,6

393.230

759,694 |
700.549
706,262
1,493,210
340,072
1,030,000
1,051,219

W QT b

155

26
104
105

9/16,469,412

1 1,292,067
1,507, 806
289 |

1,980,700/

| 1,750,832}

1,469,616

"OL 810
'360,415|

" 835

8,813,442
1; 320.31#
514,241|

842,847
ql‘ 483,802
43 n\O 154
153| 2 36
74

11‘7\

106/ 359,919

33,953,292 2

3,389,378
13,303,969
1,201,086
8,242,649
3,086,116

969
863
168
770

=00

U QU]
Ot

200 H 0D b2

e

8,986

€ ,8
207, ‘h 2 J ’() 202

‘c:uv'_

31)

632
175|
15|

129|

LY

$

1,916,450
559,255
1,410,930
12,994,829
10,510,000
6,079,056
41 ?5‘()'.548

138

3,659,01 1w}
6,469,300|_ 25

3,599,607 13 38
5,821,649| 197

26,088,007|1,314

998
8KR7
159
f 795 545
4,946,443 138|

193,000/ 19|
3,603,634| 145|
1,090,100/ 18

15,994.846
34 1‘!4) “h l

8 1;97"

33 534,191| 3,199 .‘)-_')."_‘1)3,166

848,666
124,000
000 ")1)

126
40

10
57 4, 3" 3
120,077|
202,109

5 QTG.’T(":S 26,322,961

3,230,176
1,177,699
1

Q 300
0,311
549

,12 1‘)1)!)
1,241,697
284,394
2,44 1 000|
392,04 3|
221,800

56
66
66

1()1
647, ()1)')
106 825,400

3,049

- ( _ |
)1.)9‘

70|
66
103|

11}

43

1,073

373

50
45

77,173,750|2,909| 72,244,681

1,312,705 172| 3,351,289
994,918

: 1,500,114

T m 631| 3,110,145
149, UOU 3

690,000/

270,775
6,994 ,42%
1,201,110

1755 110’01‘361

158

5,414,893
3, 1‘11 .54)

~J~100

=30

8,
10.()63,30()
8.032,9«

3/909.080
1,565,684

I “01 852
7t 1,'_’/2 134

17,232
) 50| 83|
48

338,300, 37|

1,5¢ oOL 15,594,732|1, 171 11, 519,419 1,608

291,349| Total Western 21,207,519| 3,436| 64,309,503(2,756| 56,187,074(3,122
Pacific and Territories. | i
239|Indian Territory... - -....| ....|
3, ,07 Oregon 33|
California 169
19, 31-)‘ { San Francisco City 106
357/ Colorado. . 7
Z g‘filNe\'wda
1,890/Utah. ......
1, 103/ New Mexico ..
517 Wyoming ...
17 \Idahu
2,844 | Dakot:
‘N)S Montan
1,647 Wa~hm"ton
833| |Arizona
20|Alaska

43,036|
781,689
59,116iD0miuion of Canada

296,214 3
1y 437 000 310
5 222|
3 so hhl
425,100 419,797

54 121,050
63,900

64,000
35,800

9,000
49,000
19,000

4(» 000

68.000 31,300
90,000
171,305
21,500

16,900

207,800
81,307 54,0

636| 13,949,185

15\31&’\(&4

714 694| 13,163,176

,000(6,658 98,149,053 10,478 23

Total Pacific and Ter’s| 730 386

Grand totals 1‘.)(),(;(39.9:3(; 9,092 191,117,786

635! 5,751,207| 907 7,988,077|1,90229,347,937| 1,697, 23,908,677|1,892| 25,523,903|1,728 25,517,991




BANKING AND FINANCIAL.

STATISTICS—HOME AND FOREIGN,

BANKS OF THE UNITED STATES. |

The report of the Hon. John Jay Knox, Comptroller of |
the Currency, for the year 1880-81, was full, as usual, of
important statistics relating to bank and currency move-

ments. The following is condensed from his extended

report:

Eighty-six national banks were organized during the year
ending November 1 last, with an aggregate authorized capital
of $9,651,050, to which $5.233,580 in circulating notes have
been issued. This is the largest number of banks organized
in any year since 1872.

Twenty-six banks, with an aggregate capital of $2,020,000
and circulation of $1,245,530, have voluntarily discontinued
business during the year.

National banks are located in every State of the Union
except Mississippi, and in every territory except Arizona, the
total number in operation on October 1 last being 2,152. This
is the greatest number ot banks that has ever been in opera-
tion at any one time.

The total number of national banks organized from the
establishment of the national-banking system—February 25,
1863—to November 1 of the present year 1s 2,581.

¥rom®the establishment of the system to November 1 last,
340 banks have gone into voluntary liquidation by the vote of
shareholders owning two-thirds of their respective capitals,
and 86 have been placed in the hands of receivers for the pur-
pose of closing up their affairs. The total amount of claims
proved by the creditors of these insolvent banks is $25,966,602,
and the amount of dividends paid to creditors is $18,561,698.

The estimated losses to creditors from the failares of national
banks, during the eighteen years since the passage of the act,
is $6,240,000, and the average annual loss has therefore been
about $346,000, in the business of corporations having an aver-
age capital of about $450,000,000, and deposits averaging about
$800,000,000. Twenty-one of these insolvent banks have paid
their creditors in full, and forty of them have paid more than
75 per cent each. The individual liabilities of shareholders of
insolvent banks has been enforced in fifty-three instances, and
about $2,700,000 has been collected from this source. During
the past year dividends have been declared in favor of the
creditors of insolvent national banks amounting to $929,059,
and the affairs of twelve such banks have been finally closed,
nine of which have paid their creditors in full.

There were no failures of national banks during the period
from June 19, 1880, to November 1, of the present year. Since
that date the Mechanics’ National Bank of Newark and the
Pacific National Bank of Boston, to which reference will be
made hereafter, have been placed in the hands of receivers.

The following table exhibits the resources and liabilities of
the national banks at the close of business on the 1st day of
October, 1881, the returns from New York City, from Boston,
Philadelphia and Baltimore, from the other reserve cities, and
from the remaining banks of the country, being tabulated

separately:

Other
reserve
cities.*

87 banks.

| _Boston,
New Yeork Phila. and
City. l Baltimore

Country Aggregate.

banks.

48 banks. ’1(-2 banks. 1,895 banks. 2,182 banks.

RESOURCES.
Loans and dise’nts
Overdrafts
B’dsfor circulat!
Bonds for deposits
U. S.bonds on hand
Other st’cks & b’ds.
Bueffmm reﬁ, agts.

ue from other na-

tional banks 19,917,055
Due fr'ma other b’ks |
Ramd ban{(era} . 8,278,155

eal estate, furni-

ture and fixtures. | 10.760.838|
Current expenses.. | 1,089,101
Premiums 1,061,797 |
Checks and other

cash items

$ $
576,043,493(1,169,022,303
4,1-8,143) " 4.773,780
255,206.100) 863,385,500
10,247'0C0| 15,540,000
24.298,350

40,972,450
36,482,400 61,896,703
92,335,036

182,968,183
388,965,783 178,605,446
10,757,140,

19,306,827
25,285,915 47,829,111

4,006,199  6,731.936
2,466,180  4,138)586

|
2,518,144 1,387,655 1,048,504 9,886,728 14,786,026
Exch’nges f’rclear-

ing house 146,597,218 | 27,198,422' 14,592,607 79,867| 189,268,109
“*The reserve cities (in addition to New York, Boston, Philadelphia,
and Baltimore) are Albany, Pittsburg, Washington, New Orleans,

$
4,653 134,406,498
3,50 7

$ | 8
246,757,659 211,81
143,733 53,50
22,991,600
520,000
7,854,050
18.413,567

| 27,847,100
8,848,000
6,302.000
4,614,456
19,767,054
10,479,467
8,775,495
4,503,197
844,558
360,495

7,3-6.271
20,866,093
14,148,191
1 ,496,037’
6,759,161

792,083
247,164

Louisville, Cincinnati, Cleveland, Chicago, Detroit, Milwaukee, St.
Louis and San Francisco.
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| Boston,

New York|Phila. and
City. Baltimore

Other
reserve
cities.

Country

Aggregate.
banks. | i

48 banks. |102 banks.| 87 banks. 1,

895 banks. (2,132 banks.

Bills of other na-
tional banks... .. I

Fractional curren’y

Specie 1.6
Legal tender notes| 8,
U.8. ctfs. of deposit | 1,915,000
Five p.c.red’'nf’nd| 1,016,807
Duefr’'m U.S.Treas | 395, 180!

I
Totals 542,651,490

o8l 2,010.871)  12,320.475
5 240,585
27,9.9.001
6,473,002
320000
11,361,183
607,014/

LIABILITIE:
Capitul stock. ;
Surplus tund . 74, 407
Undivided profits.. | 12,582,315 5,779,776 381,472,826
National b'nk notes |

outstanding 20,112,590 0| 23,518,195 225,942,155
State bank notes | |
outstanding 47,472 ’ I 161,932/
Dividends unpaid. 246,228 1,358,702 72,542| 2,080,4 8,835,927
Individual deposits [295,692,013 1(53,432,3:!?‘]20,()!)4,415) 491,778,762/1,070,9 7,531
U. 8. deposits 437,422 366,243 2,262,560 5,410,465 8,476,600
Deposits of U. 8.
digburs’g officers. 89,934 107,140/ 814,813 38,631,503
Due to nat’l banks. |104,089,161 45,523,22‘) 34,048,738 205,862,946
Due to other banks i |
S...... | 88,007,089| 13,926,472 24,885,452 89,047,471
T |
| 364,393 3,001,165
764,138 1,774 619| 4,664,07

383,783,603 266,350,800/1,165,601,498 2,358,387,391
J |

1,500 463,821,985

128,140,618
56,372,191

320,199,969
245,018

51,150,000

19,947,316] ),40
D

|
2,580,916
22,201,825/

542,651,490

J

COMPARATIVE STATEMENT OF THE
YEARS.
The following table exhibits the resources and liabilities of
the national banks for seven years, at nearly corresponding
dates, from 1875 to 1881, inclusive:

NATIONAL BANKS FOR SEVEN

[Oct. 1,|0ct. 2,|0ct. 1,

1,
1875.°| 1876. | 1877.

Oct. 1,|0ct. 2,l0ct. 1,[0ct.
: 1881.

1878.°| 1579."[ 1850."

2,132
Banks,

2,087
Janks.

Mil'ns.
9847

2,089
Banks.

Mil’ns.
9313

2,080
Banks.

2,053 | 2,048
Banks.| Banks.

2,050
Banks.

Milns.| Mil’'ns.| Mil'ns., Mi’ns.
834:0| 878°'51,041°0/1,173'8

347-6, 3573 3378
€ 712 436
369 397 489

138'9| 167°'3] 2135
467

Milns.

8919

Bonds for circu-
lation 70" 337" 3368
Other U. 8. bds. 3 45
Stocks,bouds,&e 33°¢ 34+ 34
Due from banks| 144-7| 146° 129
Real estate 43° 45
214
842
159
1000

29-2
167

191 19:1|
|1,882-2|1,827°2

RESOURCES.

D<o

478

'

Leg’l-tend.notes
Nat. bank notes
C. H. exchanges
U. 8. certificates
of deposit
Due from U. 8.
Treasurer.. .. |
Other resources|

Totals

LIABILITIES.
Capital stock...
Surplus fund .
Undivided prof-|

its ]
Circulation |
Duetodeposit’rs
Due to banks.. .|
Other liabilities|

NHON

©® JWORWN
DX OUUH

A QM)
[ e RS | o)

499-8
1322 116-¢
44
301
6684 36°¢ +
165°1 2679
79 85

291:9‘
630 4
161-6|

104 l

Totals....... 1,882:211,827:2/1,741-1/1,767-31,868-8'2,105-~[2,358-4

AR -S B®

PROPORTION OF BANK CHECKS, BANK NOTES AND COIN USED IN
LONDON, FROM DATA PREPARED BY SIR JOHN LUBBOCK.

The first information given to the public as to the amount
and proportion of checks, bank nctes and coin used in the busi-
ness of banking, was by Sir John Lubbock, an eminent, scientist
and banker, and President of the London Institute of Bankers,
and was based upon the business of his own bank during the
last few days of 1864. His statement, given below, is copied
from a paper read by him before the London Statistical Society,
in June, 1865, entitled “Country Clearing,” and published in
the journal of that society for September, 1865, to whose tables
I have added the proportions of checks, bank notes and coin :

In order to give the proportion of the transactions of bankers which
passes through the Clearing House to that which does mot, I took the
amount of £23,000,000, which passed through our hands during the last
few days of last year, and found that it was made up as follows :
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Clearing

Checks and bills which did not pass
through the clearing

BanEMotes. ... =-ocooo - S

Coin

“ £16,346,000, or 70'8 per cent.

234 per cent.
4°9 per cent.
06 per cent.
03 per Cent.

5,394,000, or
1,137,000, or
139,000, or
79,000, or

£23,095,000, or 100°0 per cent.

It would appear from this that out of each £1,000,000, rather more
than £700,000 passes through the clearing. The second amount given
above, £5,394,000, includes, of course, the transfers made in our own
books from the account of one customer to that of another. These
amounted to £3,603,000, the remainder, £1,791,000, representing the
checks and pills on banks which did not clear.

In order to ascertain the proportion of payments made in bank notes
and coin, in town, I have taken an amount, £17,000,000, paid in by our
London customers. This was made up as follows:

Checks and bills on clearing bankers... i £13,000,000, or 774 per cent.
Checks and bills on ourselves. ... . 1,600,000, or 5 per cent.
Checks and bills on other banker 1,400,000, or  8'3 per cent.
Bank of England notes . 674,470, 0or  4'0 per cent.
Country bank notes 9,670, or 0°1 per cent.

i 117,960, or  0'7 per cent.

£16,802,000, or 100°0 per cent.

The above amount of bank notes, small as it is, must, I think, be still
further reduced. All the clearing bankers have accounts at the Bank of
England, and, as we require notes to supply our till, we draw them from
the Bank of England, crediting the Bank in our books. Out of the above
amount of £674,470, £266,000 were notes thus drawn by us from the
Bank to replenish our till, and did not represent an amount paid in by
ourr customers to their credit. This amount must, therefore, T
think, be deducted from both sides of the account. On the other hand,
we must add the amount of notes paid in for collection and discount,
and loans on security, which pass through a different set of books and
which represented a sum of £2,460,686. X

Making these alterations, we find that out of £19,000,000 credited to
our town customers, £408,000 consisted of bank notes, £79,900 of
country bank notes, and £118,000 of coin :

Checks and bills. ... .ocoooeeiiiaiiaiao.. |£18,395,000, or

Bank notes.... e~ - ‘ 408,000, or

Country notel | 79,000, or

= 118,000, or
|

£19,000,000, or 100°0 per cent.

In an article on bank notes, published in the Journal of the
Institute of Bankers, London, for March, 1880, Mr. John B.
Martin gives a table showing the percentage of bank notes,
coin and checks used in banking transactions, which was com-
piled by him from several sources. This table is given below :

968 per cent.
2'2 per cent.
04 per cent.
0'6 per cent.

|
(Manchester and
Morrison, | Salford Bank &
Dillon &Co.| another local
banlk.

Robarts,
Lubbock &
Ca

Martin &
0. Co.

|
|

| i
1859./1864./1872.

Received

100 | 100 | 100

1100 | 100 100 | 100 | 100 | 100
TOTAL RECEIPTS AND PROPORTIONS OF GOLD COIN, SILVER COIN,
PAPER MONEY AND CHECKS AND DRAFTS.

In order to obtain the fullest possible information on this
subject the Comptroller recently issued two circular letters to
the national banks, asking for classified returns of their receipts
and payments at different dates. ¥ *

In the following tables are shown, both for June 30 and for
Septemaber 17, the proportions of gold coin, silver coin, paper
money, and checks and drafts, including clearing-house certifi-
cates, to the total receipts, in New York City, in the other
reserve cities, and in banks elsewhere, separately, and also the
same proportions for the United States :

Proportions.

; |
filyer | Paper
coin. |cur’ney

Receipts. +
: I Gold |
| coin. {

JUNE 30, 1881.
New York City....
Other reserve cities
Banks elsewhere... ‘

| ¢ ent.| Pr.
2 [ 48|167,4 .
187| 77,10(

United States..|1,966:284,714,016
SEPT. 17, 1881.
New York City 4
Other reserve cities| 189 77,
Banks elsewhere... 1,993‘ 52,1

2,132)295,233,779!

J 017

United States.. 4'36

On June 30 the proportion of gold coin to the whole receipts
in New York City was 0-27 of one per cent ; of silver coin, 001
of one per cent; of paper money, 102 per cent ; and of checks
and drafts, including clearing-house certificates, 987 per cent.

The percentage of gold coin received in the fifteen other
cities was 076 ; of silver coin, 015 ; of paper currency, 471 ;
and f checks and drafts, 94:38. The percentage of gold coin
received by the baunks not included in these cities was 205 ; of
silver coin, 0"77 ; of paper currency, 15°47, and of checks and
drafts, 81-71.

Taking all the banks together, the relative proportion of gold
coin received was 0'65; of silver coin, 0°16; of paper currency
406, and of checks and drafts 95°13 per cent.

9 On September 17 the proportion of gold coin to the whole

receipts in New York City was 0545 of one per cert, and of |

silver coin, 0°005 of one per cent ; of paper money, 0'65 of one
per cent and of checks and drafts, including clearing-house
certificates, 98°8 per cent.

The percentage of gold coin received in 15 other cities was
1'86 ; of silver coin, 0°18 ; of paper currency, 5°61, and of checks
and drafts, 92:35. The percentage of gold coin by the remain-
ing banks in the country was 331 ; of silver coin, 0'68 ; of paper
currency, 14'27, and of checks and drafts, 81'74. The receipts
of the 2,132 banks together show a relative proportion of gold
coin, 1'38 ; of silver coin, 017 ; of paper currency, 4'36, and of
checks and drafts, 94:09

CHECKS AND DRAFTS IN THE PRINCIPAL CITIES.

The following table shows, for June 30 and September 17, the
number of banks, the total receipts and the ratio to such total
of the checks and drafts received in New York City and in fif-
teen of the other principal cities.

June 30, 1881, September 17, 1881.

Propor-
tion of
checks,
drafts,

&e.

Propor-
tion of
checks,
drafts,

&e.

Pr.cent.

98'8

937
96'5

Num-
pber
of

b’nks

Receipts, Receipts.

8
.8|165,193,347

24,094,061
1,486,315

$
167,437,759

33,088,080
1,417,704
18,061,565 | 964
2,149,067| 904 862
8,875,255| 92 5| 4,425,113, 939
. 5,783 458
802
834
90 0
951
903
935

'S
®

New York City ..

Ut

Boston

Albany
Philadelphia
Pittsburg .
Baltimore. o
Washington .....
New Orleans ....
Louisville. .
Cincinnati
Cleveland.
Chicago ..
Detroit. ...
Milwaukee

St. Louis

San Fran

W

HOTCO ¥ O 000~ TS b IO ~J

SRRIADIY

920
875
883
82:3
91-8

[SE e
IA

Lo
poot
©

332,265

|

Total, aexcluding
New York City.
Total, ifcluding
New York City.
Banks elsewhere.

United States....

1

014 | 180)

187) 77,100,715

77,922,247

235
1,731

1,966,

,038,474
,175,542
7

973 237|243,115,594
81'7 (1,895| 52,118,185

95°1 [:3,1372 295,233,779

244
40,

284,714,016

DISTRIBUTION OF COIN AND PAPER CURRENCY.

The reports for 1879 and 1880 gave valuable tables of the
amount of coin and paper money in the country on January 1,
1879 (the date of resumption), and on November 1 in 1879 and
1880.

The imports of gold in excess of exports, from the date of
resumption to November 1, 1881, have been $197,434,114, and
the estimated gold production of the mines is $104,150,000.
The amount received from these two sources during the year
ending Nov. 1, 1881, has been $114,749,390.

The stock of standard silver dollars is also increasing at the
rate of about two millions three hundred thousand monthly,
the amount coined during the year having been $27,824,955.
Tables are again given herewith showing the amount of coin
and currency in the country on January 1, 1879,and on Novem-
ber 1, 1879, 1880, and 1881 :

Nov. 1, 1879. | Nov. 1, 1880. | Nov. 1, 1881.

) $355,681,532| $458,882,692| $562,568,971
126,009,537 158,320,911 186,037,365
346,681,016 346,681,016

346,681,016
337,181,418 343,834,107 360,344,250

Totals............... $1,165,553,503($1,302,718,726|$1,455,631,602

* Estimate of Director of the Mint.

The amount of legal tender notes has remained the same
since May 31, 1878, in accordance with law. The increase of
national bank notes during the year ending November 1 last
was $16,510,143. This, together with the increase of the gold
coin, $108,686,279, and of silver coin, $27,716,454, makes a total
increase of coin and bank notes of $152,912,876.

The goldin the Treasury, including bullion in process of coin-
age, has increased during the year $34,102,560, and in the banks
$7,170,498. The paper currency in the Treasury has increased
$4,553,004, and in the banks it has decreased $13,727,914. The
increage of gold, outside of the Treasury and the banks, is
$67,413,221, and of paper currency, $241,494,061

In the subjoined tables the silver certificates issued by the
Treasury have not been included, but the standard silver dol-
lars kept to redeem them on presentation form a portion of the
silver coin in the Treasury. Thesilver certificates in the hands
of the people and the banks on dates correspending with those
given in the preceding tables were as follows: January 1, 1879,
£413,360; November 1, 1879, $1,604,371; November 1, 1880,
$19,780,241; November 1, 1881, $58,838,769.

The statement below gives the amount of coin and currency
in the Treasury at the same dates as in the previous tables,
and the amount in the national banks on the dates of their
returns nearest thereto—viz., January 1 and October 2, 1879,
and October 1, 1880 and 1881, respectively: The amounts
given for the State banks, trust companies and the savings
banks are for the nearest comparative dates of their official
reports;

Gold coin*

Silver Goin*.......
Legal-tender notes.....
National bank notes ....
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LOANS AND RATES OF INTEREST.

The following table gives the classification of the loans of the)
GOLD. ‘ banks in the city of New York, in Boston, Philadelphia and
T eriflontes oo [112,703,342(156,007,986|133,679,319/ 167,781,000 | baltimore, and in the other reserve cities, at corresponding
In nationgl banks,| dates in each of the last three years:
incl’d’gcertiﬁc’tes.‘ 35,039,201} 37,187,238/102,851,032(107,222,169 — <
In State banks, in | ( elele]
cluding certific’tes.| 10,937,812| 12,171,292 17,102,130 19,901,491

110

-
=]

(

Total gold :158,680.355‘206,2(50,516\253,(}32,511J294,$)05,56‘J

20T 10190 TV

d omeu-orSUIs UO

SILVER.

In the Treasury—
Standard silv 8. 17,249,740| 3¢ 5,073| 47,156,588 66,576,
Bullion 9,121,417 24,931 6,185,000, 3,424,
Fractional coin...| 6,048,194| 354, 24,635,561 25,984,

In national bauks...i 6,460,557 986,4¢ 6,495,477 17,112,

Total silver........ ‘ 38,879,908| 58,780,823/ 84,472,626(103,098,

- *SUBO[ I9UJ0 [[V
“* " "SUBOT I0730 [[V

» ‘SPUO( ‘SX0018 IO UO
UBWOD U0 Spuoq ‘g *

PUBUIDP WO SPUOQ

CURRENCY.
In the Treasury,less
certificates........| 44,425,655 21,711,376| 18,221,826
Innational banks,in- .
clud’g certificates.|126,491,720(118,546,369 86,439,925
In State banks, in-
clud’g certificates.| 25,944,485| 25,555,280| 25,828,794
Insavings banks....| 14,513,779] 15,880,921 17,072,680

Total curreney....(211,375,639(181,693,946 147,563,‘225'

Grand totals......1408,935,902(44.6,741,285 L85.668,36‘.’.“;'737,583,083

If the amount of coin and currency in the Treasury and in
the banks be deducted from the total amount estimated to be

in the country, the remainder will be the amount then in the
hands of the people outside of these depositories, as follows :
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| 1879 | 13 0. 1881.
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[119,629,771!149,41 6/200,250,1811267,663,402
2 é 73,848,285| 82,939,158

.| 67,693,695| 67,2
459,097,051(502,16 542,951,898|567,445,959
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CAPITAL, &C., OF NATIONAL, STATE AND SAVINGS BANKS AND PRIVATE
BANKERS.

The capital of the 2,115 national banks in operationon June
80, 1881, as will be seen by a tableinthe Appendix,was $460,227,- }
835, not including surplus, which fund at that date amounted to ‘
more than 126 millions of dollars; while the average capital of | [
all the State banks, private bankers and savings banks, for the | ‘
six months ending May 31, 1880, was but $210,738,203. The | \
latter amount is but little more than one-third of the combined |
capital and surplus of the national banks. . |

In the subjoined tables, the first exhibits in a concise form | l
by geographical divisions, the total average capital and de- | =—* = = - e -
posits of all State and savings banks and private bankers in the In the table below is given a full classification of the loans in
country for the six months ending May 31, 1881 : | New York City alone for the last five years :
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October 1, | October 2, | October 1, | October 1,
1878. 1879. 1880. 1881.

47 banks, 47 banks. l 47 banks. | 48 banks.
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Loans and discounts.‘
|

218 |

B § | $ $
On indorsed paper..| 83,924,333, 81,520,129/107,058,860!112,049,004
Onsingle-name pap’r| 17,2¢ 22,491,926 27,755,152| 26,935,878
On U. 8. bends on |
demand 7,003,085 8,286,525| 3,915,077 2,539,928
On other stock, &e.,| (
on demand | 51,1;’)2,021{ 78,062,085 92,630,982, 97,249,162

670,021{ 1,336,513 236,100
7 747,587
246,757,659
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RATES OF INTEREST IN NEW YORK CITY AND IN THE BANK OF
ENGLAND AND THE BANK OF FRANCE.

The average rate of interest in New York City for each of the
fiscal years from 1874 to 1381, as ascertained from data derived
from the Jowrnal of Commerce and The Commercial and
Financial Chronicle, was as follows:

1874, call loans, 3'3 per cent; commercial paper, 6'4 per cent.
1875, call loans, 3'0 per cent; ¢ 1l paper, 5°6 per cent.
1876, call loans, 3'3 per cent; commercial paper, 5:3 per cent.
1877, call loans, 30 per cent; commerc’al paper, 5°2 per cent.
1878, call loans, 4'4 per cent; commercial paper, 5'1 per cent.
1879, callloans, 4-4 per cent; commercial paper, 4'4 per cent.
1880, callloans, 4'9 per cent; comnercial paper, 5'3 per cent.
1881, call loans, 3'8 per cent; commercial paper, 50 per cent.

The average rate of discount of the Bank of England for the
same years was as follows :

puring the calendar year ending December 31, 1874, 3:69 per cent.

During the calendar year ending December 31, 1875, 3:23 per cent.
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During the calendar year ending December 31, 1876, 2:61 per cent.
During the calendar year ending December 31, 1877, 291 per cent.
During the calendar year ending December 31, 1878, 378 per cent.
During the calendar year ending December 31, 1879, 2:50 per cent.
During the calendar year ending December 31, 1880, 2:76 per cent.
During the fiscal year ending June 30, 1881, 2:74 per cent.

NATIONAL BANK AND LEGAL TENDER NOTES BY DENOMINATIONS.

In accordance with law, no national bank notes of denomi-
nations less than five dollars have been issued since the 1st of
January, 1879. Since that date the amount of ones and twos
has been reduced $5,867,465, and during the same period the
amount of legal tender notes of these denominations has been
increased $7,903,621. During the last year the amount of nat-
ional bank notes of these denominations has decreased $1,-
| 648,440.
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11

The following table shows, by denominations, the amount of |

mational bank and legal tender notes outstandmg on November |

1, 1881, and the aggregate amounts of both kinds of notes on |
the same day in 1880 :

X . 1880.
Denominations.
l\atmnal
bank notes.
$ i
1,329,112|
.. 522,170
..|100,480,080
..|121,308,840|
.| 81,116,500

eunl te ud r

notes. | Agsregate.

Aggregate.

8 $ $
24,464,059| 25,793,171| 24,247,362
23,732,196| 24, ”04 366
67,899,982(168, '380,062(167,042,898
75,408,831(196, 717,671 189,655,588
"0 806,003!151,922,503 141, 19,837

23,1¢ )4.')1.) 5 45,777,475
59,958,600
16,765,500
14,640,500

565,000
320,000

29,951, (JO()
'732,000
One thousands.. 201,000
Five thousand
Ten thousands
Add for unredeemed
fragments of na-
tional bank notes. .
Deduct for legal ten-
der notes destroy’d
in Chicago fire

12, 2(‘() 000
2,430,000
260,000

2,43 30 0()()
"00 000

416,586 415,129

| =1,000,000| —1,000,000{ —1,000,000

J ?T'T\

UNITED STATES BONDS HELD BY BANKS.

The following table exhibits the amounts and classes of United
States bonds owned by the banks, including those pledged as
security for circulation and for publlc deposits, on the first day
of July in each year since 1865, and upon November 1 of the
present year:

23,036,578 |

,941,488 3~16.(;*;1.()1(S 705,622,504'688,744.,467

NEW YORK CITY BANK MOVEMENTS.
The bank movements of the year in New York City showed

| a further large growth in loans and discounts and in the aggre-

gate clearings. By the middle of July the item of loans and
discounts had risen to $352,856,800, from which large figure
they gradually declined to $315,443,400 by the end of the year,

| and then stood about $18,000,000 higher than at the close of
| 1880. Specie varied but slightly, and legal tenders increased

about $3,000,000, against an inerease of $17,000,000 in deposits.

There was a flurry in banking circles in the latter part of
February, under the fear that the proposed funding law would
be passed in Congress with the Carlisle amendment, which
would prevent the banks from retiring their circulation at will
by the deposit of legal tenders as security therefor. Haste was
made by a number of banks to deposit legal tenders before the
act should be passed, and a sharp contraction in loans and
stringency in the money market ensued. The circulation was
run down to $15,448,500 on March 5, but from that point there
was a rise, and the demand for new circulation increased the
amount to $20,162,500 by the end of the year.

The following were the totals of the weekly statements of
the New York City Clearing-House banks for each week of the
year, the figures representing in each case the average for the
week ending at the date named.

United States bonds held as security for circulation.

6 per cent
bonds.

5 per ccnt
bonds. [
_

ng per cent| 4 per vent
bonds. | bonds.

$
65,576,600
86,226,850
89,177,100
90,768,950

‘ $
170,382,500
241,083,500

...| 251,430,400
.i 250,726,950
‘?55 190 350

ZZ‘) 48/ ()30
236, SOO 500
239, 3w‘> L()O
2‘3-,0~1 0
206,651,

76...| 109,313,450
87,690,300
82,121,200 | 199,51 50
56,042,800 | 144,616,300
58,056,150 | 139,758,650
61,901,800 | 172,348,350

Continued at |Continued at
313 per ct. 315 per ct.
53,741,600 | 187,634, )O

19 1(;2,000
118,538,950
126,076,300

93,637,700

1881.. | 31,981,650

and bankers during the last two years is thus shown to be con-
siderably more than one third of the whole interest-bearing
funded debt of the Unlted States, as fcllow%

1880.

$403,369,350
189,187,816
24,498,604
14,366,684
$631,422,454
RESERVE.

The following table exhibits the amount of net deposits, the
reserve required by the act of June 20, 1874, and the reserve
actually held in October of each year from 1875 to 1880:

National banks. ........ .. ... ..........
Savings banks .

State banks and trust companies.
Private bankers

B
‘(: 670,494

___ Totals.. $67‘) 322, "‘)0

[ |
|Res’veheld.|Classificat’'n of reserve.

Other

required.

Reserve
lawful

No of banks.
Due fr'm
agents.

Amount.

‘ Net deposits.

N. York City. ‘ Mils. |Mil’s.|Mil's.| P. . ‘Htls Jhl’s Mil’s. 1[:1‘?
50| 54-4|..

48| 2( 23 006 6()7
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Stat(’s‘ & Ienzts'
Oct. 1, ..
Oct 2 181()._
Oct. 1, 1877 -«
Oct. -
Oct.
Oct.
Oct. 1, 1881...
Summary.
Oct. 1, 1875...
Oct. 2, 1876...
Oct. 1, 1877. ..
QOct. 1,1878...
Oct. 2, 1879..
Oct. 1, 1880..
. 1,1881..
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92,005,800 ‘
The total amount of United States bonds held by all the banks |

Dep081ts <Cuenla- Aggregate
tion. Clearings.

Legal
Tenders.

Date. Loans. Specie.

$ $ $ | 3 3 $
304,080,200(61,948,900(13,8!7,400 285,787,700|18.426,200(1,179,878,986
302'864,300|65.462.500|15,686,100 292.376,800(18,425.0001.179; 899,303
307%,839,600/66, 484 10C 16‘390,600 298,93I 1900 8 540 500 4
310, ()hQ‘Q((r (1(5 264,100|17,287,900 302,{)12,3“0
316.092.900|¢7.608.700( 15,997,500/ 307,097,200 18 363 3
317,189,100 800,600|15,546,000/307,924,300
320,807 300 65,849,600 | 14,887,200 307,718,100 | 18,259,50
316,584,40( | 58,074,200/ 15,048,000 296, 1547,300{16,181,600
298,485, 406| 4. 894,10( 13,289,200 294, 442 600(15, 448 '500
296.252.90( |35,868,00 |2 466,600 271.668,800 a,466.l()0‘
-1800,177,300 59, 0521 00,12,241,200(277,9 15,771,100
-1300,622.000 57.668,900| 12, 1934.500'2 116,680,500
1300 288 100 5%,611,000|12,710,500,275,4: 16,713,500
305,244,400 60, '429.600(12 472,700 282,788,500 16,709,000
306, 3“‘.3 400 62,819,300/ 13 433 600|288 5‘)1 100{16,880,200
.|305,717,600 66,804,200|14,418, 1200 292,653, 1000 18,217,400 9:8,233,386
304, 4&: 200 69,289,400 15,784 700(294.536.300(18,600,100| 879.862,835
. JIU 650 000 73,346,500 305,033,900(18, f)f)«i 1200 44,476,789
730,900 '76,887,700|17,1 00/316,818, A i
324 92, "800 80,518, oUO\l 7 ‘443 O(JU 326 611,700
332, 025 700,79,134,800 83 800(19,301, 726,
2 341,094.900,76 052,100 3 339 48,600/ 19,263,300| 919,391,800
. 1347, 1494.900 AW 902,800 (13, HJ,JUU 345,643,200(19,236,100( v78,180, 1859
* 8 346,566,600/ 7: 7 5, '611,000|18,474,300|344,307,600(19,305,300 1 ,019,215,091
] 345,490,700|77, 1091500 18,092,400|343.640,800(19,144,300, 95 0’? 158
July =& .)0491 100 76.415.600|17,112.300 346466400 19,176,800
" 077,728,500/ 16, ZtA %OO 349,843,000/ 19,149,200
s 348, 144 40() 81,946,900,17. 700|351,199,500!19,161,300/
& vee...|349,240,500 81, 1491, 4’)0 16,7 352, 608 800 19,185,300
— o [549 188,400 81,043,400 16. 9.51 1800351 .777,900(19 212 900
Aug. 6.. 3 .)ll £24.800/76.510.900!16,060,000|347, 343 700 6
- 3.. 1851,024,700/71,841,100 15.927,000|342/722.400
= L.11349.542,800|67.138,400|15.842.800| 334,795,600
* L.....|343,369.600|62,151 1400|16,210,900(323" 721,300
Sept. 3......|337,207,200 62 342,800(15,617,900|315,927 ‘2,00
i 334,001, '900/64,801.700|15,076,400(314, “{"8 200
333'625.800 65,079,700 14,561,800(316,749,500
..|832,672,300,64,984,400(15,057,200 314.317,300{19; m) ,200
-1330,497.400 59,643,200 |14,730,300|308, 518, :00|19,859.100
32() ]23 900/56,534,400 ,800 29‘5 897,900(19,867,100
318 \9 0(54,507.200|15,174,500(2¢0,018, 1300 19,896,100 "Y75.722. 717
500,58,359.400 15 208,700,286,643.300(19.919.000| 953.850.1
309,254, 700‘01 UG‘% 100{15,652,400 288,038.500{19.948,000| 881,124, 243
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313,123'800 60,788,900 14, 18581000 290,877,300(20,043.100| "796.664.256
315,182,300 09,9‘.9 700(15.276, 000(291,088,500/19.962,400| 892,319,707
..|814,758,800/57,029,100(15, 1592.600|286.566.400(20.000,200| 892,475,508
1|815.321,700|55,316.800 1;) 861,700|286,437,500(20,138,200| 982.559.202
<1 |314.758/900|54.858.900( 1 a 40 4(‘0 286,245,100/20,236,400| 952,335,566
..|312,978, 400 222,200 ,500|28% '927,600(20,127,800| 798,662,287
.1318,464,1 7,390,100 lﬂ 01 1300(287.484.100(20,125,800|1,088.539.602
315,443, 400[57 7732,500(15,942 1000/289,890,400/20,162,400/ '915.886,205

'947,812,074
1,105,462, 825

815,034,4
724,179, 359

June

85¢
507 413.964
639,907,979

From the totals of the New York City Clearing-House state-
ment for each week of the year, given above, we have as a
deduction the following percentages of specie and legal tenders
held as reserve against liabilities (deposits only), and the bank
rate of interest each week on call loans, prepared by Mr. Camp-
manager of the Clearing-House. The per cent of reserve
in proportion to deposits alone is taken, rather than the reserve
against both deposits and circulation, as the banks are required
by law to hold a reserve of 25 per cent of their deposits only.
The percentage given in the table, therefore, shows at a glance
the status of the reserve each week.
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BANKING AND FINANCIAL.

COMMERCIAL AND FINANCIAL REVIEW
GREAT BRITAIN IN 1881.
[Communicated by our London Correspondent.]

After many years of depression, inactivity and small profits
in trade, extending as far back as the autumn of 1873, the busi-
ness of the country has once more revived, and we have to
chronicle a condition of things during the past twelve months
which shows that, in spite of increasing competition throughout
the world, the recuperative powers of the country are great, and
that no apprehensions need be felt with regard to the future of
our commerce. At the close of several recent years it has
been thought that this revival was to be realized, but until the
commencement of 1881 those hopes were entertained only to be
disappointed.

It is true, indeed, that in the autumn of 1879 the American
demand for our goods and for other manufactures assumed
largely-increased proportions, but our trade with other countries
did not make much progress, and consequently no general recova
ery took place. The year 1881 was, from a commercial point of
view, an improvement upon its predecessor, but it was never-
theless a disappointment, there being insufficient confidence to
justify any considerable extension of business. During the
past twelve months, however, business has been condueted with
greater freedom. Much caution and judgment have been
shown, and there is every reason to believe that the commer-
cial condition of the country is sound. The increase in the
volume of business is considerable, but it does not appear that
the foreign markets have been overstocked or that speculation
has been carried beyond judicious bounds. This is a very
satisfactory feature.

It is also a matter for eongratulation that not orly has our
foreign trade improved, but there has been a decided increase
in the home trade, resulting, in some measure, from a some-
what better agricultural season. Although there is still much
room for improvement, the yield of agricultural produce in
England and Ireland has been in excess of former years, though
in Scotland the disappointment has again been very serious.
The season has not been so unpropitious as in 1880 and 1879,
but at the same time farmers are still a suffering class, and a
long time must elapse before there can be any substantial
amendment. If, however, so small a revival of prosperity as
has been apparent among the farmers this year should exercise
80 beneficial an influence upon our domestic trade, we may cer-
tainly hope for much greater activity should we be once more
fortunate in harvesting a series of good average crops.

The course of the money market during the past year has
been more than ordinarily eventful, and has been the source of
much surprise and discussion in many quarters. During the
first seven, and especially during the summer, months the rates
of discount were low ; but a change in the position of affairs
manifested itself early in the autumn, and the Bank rate
advanced somewhat rapidly from 2% per cent, which was the
quotation from April 27 to August 16, to 5 per cent, which
change was effected on the 6th of October. That rate—notwith-
standing the open market quotation at one period declined to
nearly 3 per cent for three months prime bank bills—has been
maintained, and during the last few weeks the outside quota-
tions have had an upward tendency, and are now very little
below those current at the Bank of England. The Bank rate
at the commencement of the year was 3 per cent; on January
13 it was raised to 874 per cent; on February 17 it was reduced
to 8 per cent; on April 28 to 278 per cent; at which point it
remained until August 18, when it was advanced to 8 per cent;
on August 25 it was further raised to 4 per cent, and on Oetober
6 to 5 per cent, which is the closing quotation for the year.

At the commencement of the year the supply of gold held
by the Bank of England amounted to £24,269,276, the reserve
of notes and coin to £12,315,436, and the proportion of reserve
to liabilities to 3616 per cent. On March 23 the supply of gold
was £28,119,380 and the reserve £17,888,185, while the propor-
tion of reserve to liabilities was 4883 per cent. The smallest
supply of bullion recorded during the year was on November
30, when it was £20,588,703, and the smallest reserve was on
October 12, when it did not exceed £9,918,508. The Bank was
relatively strongest on February 23, when the proportion of
reserve to liabilities was 49'78 per cent, and weakest on October
5, when it was only 30'19 per cent. The following is a state-
ment showing the situation of the Bank of England each week
of 1881, with the Bank and market rates of discount at the

same dates, in hundreds of thousands of pounds sterling—
00,000’s being omitted.
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The state of the money market during the year has
undoubtedly been very perplexing to capitalists and to
others interested; but in times when there are increasing
desires among nations to establish a gold currency, and when
the amount of securitins in circulation between the various
money markets of the world is increasing, we must be pre-
pared for uncertainties and for sudden changes. One of the
mysteries of the year has been the reticent attitude of the
Bank of France. In 1880 and during a portion of 1881 that
institution has been losing gold, and the directors seem to have
regarded the movement with an indifference which occasioned
much surprise. As long as the Bank of France rate of dis-
count remained at a low figure, the other national banks of
Europe were unwilling to make a change; but although Lon-
don was the dearest money market in Europe, very little effect
was produced in attracting gold to the coffers of the Bank of
England. The contractors of the Italian lean have been pur-
chasing gold, irrespective almost of the cost, as the loan was
brought forward for a deliberate purpose, to thwart which
would not have added to the reputation of the Italian Govern-
ment. That operation, however, will soon have been com-
pleted, and gold originally destined for this country will be
more likely to find its way to its proper destination without
being intercepted in transit. With the completion, therefore,
of that operation, the Bank of England will stand a better
chance of replenishing its diminished supply of gold.

It must not, however, be thought that the absorption of gold
by foreign countries is without some advantage to this country
The Italian Government has, for instance, successfully floated
a loan having for its object the establishment of a gold cur-
rency, and with the proceeds gold is accordingly purchased.
But this country and the other countries which have subsecribed
to the loan hold in exchange for the gold purchased bonds of
the Italian Government, upon which interest is daily accruing.
Were there not rich countries in the world, the success of these
loans wonld be (impossible; but any trustworthy government is
almost certain now to secure money if it wants it and chooses to
pay for it. The money market is always sensitive enough to
feel the effects of excessive borrowing, but the value of money
has not yet advanced to an excessive point, but only to a figure
that indieates prosperity.

As stated above, the course of the Bank of France has been
a surprise. That is to say, the apparent indifference it showed
during 1880 and the early portion of 1881 at its constant loss of
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old, was not easily explained. Latterly, however, its policy has
hanged, and through the Receivers of Taxes it has obtained
tonsiderable amounts of gold, and paid out silver. But it was
hot until August 25 that the Bank rate was raised to 4 per
ent, and October19 it was raised to 5 per cent. The situation of
he Bank as to its stock of gold and silver, according to the last
eturns of each month of 1880 and 1881 is shown by the follow-
ng in hundreds of thousands of pounds—00,000’s omitted.

‘ Cash. Cash.
| 1880.

Total. ||

£70,4
70,6

Silver.

£48,5
48,6
49,1
49,2
49,4
19,7
49,6
49,8
49,2
47,9
47,0
46,5

} Gold. |

[

|| Jan.

1‘ eb.
| Mech.

April

May

June

July
|| Aug. 2
|l Bept. ¢

Oct.

[ Nov. 2
| {i Dec. 30.. 7 8
|‘ { |

With the beginning of the new year the speculation which
has been in progress at Paris for months seems to have culmi-
nated. It began with the five per cent Rente and soon spread
through the abundance of idle capital in every direction.
Foreign investments being in bad repute, stocks of all kinds were
sought after. Banks, railroad companies and then new companies
almost without number were formed. The Revue de la Finance
states that the capital of the new undertakings of 1881 reach a
total of 2,340,197,125 francs, which would be about 470 millions
of dollars; and the advance in values during the twelve months
is well illustrated by the price of Bank of France shares, which
have risen from 3,680 franes to 5,760 francs, and Suez Canal
from 1,275 francs to 3,350 franes. All classesseem to be invaded
with the thirst for speculation. The Paris Bourse says: “ For
five thousand persons who formerly transacted Bourse operations,
there are now one hundred thousand, and still bankers, brokers
and prudent men allow themselves to be carried away with this
infatuation. London has no direct connection with this craze
and yet a panic there might do mueh harm here, especially if
it should result in drawing a few millions of gold from the
Bank of England.

The American demand for gold has been much less active
this year, though there was a considerable inquiry during the
earlier months. According to the Board of Trade returns, no
shipments were made to America in November, but the total
export in the eleven months to that country was £7,264,913,
against £3,296,299 last year and £6,404,328 in 1879. The New
York exchange on London was at one period very low, but
latterly an improvement has taken place, and there seems to
be an impression in a few quarters that it will not be very long
before some of the gold sent away will be returned to Europe
This, however, can scarcely take plaee for some time to come,
as the conditions prevailing do not seem to promise such a
result, while the gold sent appears not to be hoarded in
America, but widely distributed.

A prominent feature in the business of Great Britain during
the past year has been the rapid introduction of new com-
panies; but there has been no such speculation as at Paris in
connection with them. The public seem to have contributed
freely, but we already hear that investors have in some cases
been greatly disappointed at present results. Many loans and
companies have, however, been brought forward, and from
them very satisfactory results are looked forward to, not only
to the borrowers themselves, but also to the trade of this coun-
try. It will be remembered that a few years ago our commerce
was greatly stimulated by the numerous foreign loans which
were then being successfully floated on the London money mar-
ket, and the falling off in our export trade since the investing
public have looked with suspicion upon the bona fides of for-
eign loan transactions, has been much remarked upon. During
the past year the export trade of the country has indeed
improved without the aid of foreign loans, but our colonies
have been large borrowers, either for government or corporate
purposes, and our shipments of material to them have been
upon an augmenfed scale. The construction of railroads,
docks and wharves necessitates a large expenditure of money
in the purchase of the requisite material, and although other
manufacturing countries have gained some advantage in the
increased development of the world’s enterprise, yet it ecannot
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be disputed that we have obtained quite a reasonable share of
the augmented business which is in progress, and with this we
should be satisfied. The best and cheapest producer is sure to
gain in the end, and our free trade policy assures that at least.

On the Stock Exchange, during the year, a large business has
been transacted, and until recently the markets have been
characterized by much buoyancy. The price of Consols has
risen above par, and the value of nearly all British securities
has reached a high point. As long as the money market
remained easy, the banks willingly granted facilities to specu-
lators, and the improving condition of our commerce naturally
led to the belief that railway shares were a sound and improving
investment. The traffic receipts for the second half of the year
compare very favorably with the corresponding period of 1880,
and thers is every reason for believing that the dividends to be
shortly declared will be fully equal to, if not in excess of, last
year’s.

The principal government loan brought before the public
for subseription was the Italian loan, which was fully taken up.
The Government of ,this country has also been a borrower on
Exchequer Bills on several occasions during the year, but there
has been no increase of debt, as the object has only been to
renew bills which were about to fall due. In American securi-
ties, a large amount of business has been transasted, and for a
long period the tendency of prices was strongly in an upward
direction; but since the value of money has been advanced to
5 per cent, the stock markets generally have lost their buoy-
ancy, those holders of securities who have carried on their
operations chiefly with borrowed money having been compelled
to sell, owing tc the withdrawal of the facilities which have been
so long granted to them. Those sales, however, although they
have depressed prices, do not necessarily lead to the conclusion
that the condition of things is in aany way unsound. On the
contrary, the markets are] being reduced to a more healthy
state, which cannot be otherwise than advantageous to the
general welfare of the country. The returns of the Bankers
Clearing House in London, for each week of 1881, compared
with the two previous years, are as follows,—000g being‘ omitted

Week
ending.

Week

ending. 1880.

‘ 1879.

89, )14, Il Jul}

Jan.

<

“«

[
Aug. @

-
0O O O O &

9%.290|
59(156,386

tnr::;:w»u;c:;r—'

e
QOO <J Ot =

[y

O U

[Ey——

130,005
76| 81,213
5(141,440
| 95 D, hl)()
139,484 11.) ,967
7’7,410
2|1123,564
86,416
122,322
96,084
96,062

..| 96,095! 90,3¢
.-1141,371(149,127
s 10()"‘2’ 94,914
. UH 101 123,767
77,938

26 Q 391103,248
. H3| 81,489 ||
.- [1E )h()u 125 ”l] 104,696 ||
--|108,742| 88,562 80,204
150,590/131,426/115,564

o ek :
B O i €0 s O N0
O@QJ%\I!C-&-\_‘&\I}J :

1(}‘) 059

134 0
RO NOHBEIOWS el el
<

R TSI o] e

2O
(=

49,917|142,962
85.666) 70,363

>—-»—u—u—->—»—a~»~

b

The prospect for the coming year is undoubtedly encouraging.
The condition of our commerce is acknowledged to be sound,
and, with the exception of the Irish difficulty, there is nothing
to interfere with legitimate progress. The course of the
money market will in all probability exercise an important
influence in checking any undue activity, as the probability
seems to be that money is more likely to rise than to fall in
price. Owing to the many engagements to which the publie
have committed themselves during the last twelve months, to
the more general employment of gold as a standdrd of value,
and to the greater activity in commercial circles, the protracted
period of cheap money may be said to have terminated.
Admitting that the quotations now current are indieative of
prosperity, yet it must be borne in mind that the position of
the Bank of England is not a strong one, and that the stock of
bullion is not likely at present to be replenished from foreign
or colonial sources. Even our supplies of Australian gold are
now being intercepted by the contractors to the Italian loan,
and as Australia is our chief source of supply, any contractien
of it is perceptibly felt. The value of money is tolerably cer-
tain to be well maintained throughout the current year, and
only by the exercise of considerable judgment on the part of
the community can a rise be prevented.
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EXPORTS, IMPORTS, PRICES.

COMMERCE OF THE UNITED STATES.

The exports of merchandise from the United States to
foreign countries, in the fiscal year 1880-81, reached the
highest figures ever attained in the history of the country.
The immense products in the year 1880, following abun-
dant crops in 1879 and 1878, left a great surplus for
export over and above the requirements for home con-
sumption, and the effect of this was shown by the net
import of over $91,000,000 in specie. In the years 1856
to 1875 inclusive, the exports of merchandise had been
in excess of the imports only three times, and in those
years the amount was comparatively small, and the excess
of exports of specie over imports was considerably larger
than the balance in exports of merchandise. But with
the fiscal year 1875-6 a new era commenced, and the
exports of merchandise began to show a decided excess
over the imports, which increased largely in the three fol.
lowing years. In the fiscal year ending June 30, 1877, the
exports of merchandise exceeded imports by $151,1 59,228;
in the year ending June 30, 1878, there was a similar excess
of $257,814,231, and in the year 1878-9, $264,636,602, mak-
ing a total excess of exports for the three fiscal years ending
June 30, 1879, of $673,610,061. In the year ending
June 30, 1880, the excess of exports over imports fell to
$167,908,359, owing to the large increase of imports,
stimulated by the prosperity and higher prices in the
United States which began in 1879. But this was fol-
lowed by a reaction, and imports fell off sharply after
July, 1880, while exports of merchandise increased, and
so for the fiscal year ending June 30, 1881, the exoess of
exports over imports of merchandise
$259,712,718.

The foreign trade movement furnished the key to the
situation during the five years ‘of mercantile depression
which ended in 1879, and while the Treasury was prepar
ing for the resumption of specie payments. It is plain
that the large exports were the result, in great part, of the
heavy crops, but there were also many other changes in
the exports and imports incident to the circumstances of
the time. Not the least striking of these changes was the
decline in the imports of foreign manufactured goods, for
which articles of home manufacture were largely substi-
tuted among the people, and in 1877-8 the total imports
of foreign merchandise fell to $437,000,000. All the
trade statistics of the United States are compiled
for the fiscal years ending June 30, and it is for the
period ending June 30, 1879, that the foregoing remarks
are mainly applicable. In the fiscal year ending June 30,
1880, the situation changed decidedly, imports of iron and
other foreign merchandise increasing largely, and prices
of manufactured goods advancing so much at home as to
put a check on exports. But this movement was overdone
and caused a re-action, which had the effect of reducing
foreign imports during the next fiscal year, 1880-81
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COMPARATIVE PRICES OF MERCHANDISE.

The table following shows the prices of leading articles of
merchandise about the 1st of January in 1860, which was before
the war excitement had begun to affect the markets; in 1866s
after the war had closed, and gold stood at 14454, and for the
past four years—1878 to 1881. The period covered by this
comparison is the most eventful the country has ever passed
through, and the variation in prices has been to the extremest
limits. At the period of greatest depression in prices—in 1878-9—
the cost of the necessaries of life was probably cheaper than
ever before in the United States. It would be difficult to find a
parallel for such prices as $7 per bbl. for pork ; $2 per ton for
anthracite coal at tide-water ; $3 50 per barrel for wheat flour;
20 cents per lb. for tea, &c., &e. As the depression was abnor-
mal, so the recovery was rapid and certain, and during the
years 1879, 1880 and 1881 the tendency was towards higher
rates, with a greatly-increased volume of business.

January 8—

1866. | 1878.
14456 | 102%
$ $

8 00

15 00

6 25

— | 8
*KFlour—Sp.wh’t,ext.bbls.| 4 30
Patents  .......bbls.| 7 50
Rye, superfine ..._bbls,r 4 00
Cornmeal, Br’ywine.bbls | 8 90
+Wheat—White, No.l.bu.| 1 50
Red Winter, No. 2..bu.| 1 30
West’n Sfpr’g, No. 2.bu.| ....
Rye, Northern Kk 92
QOats, No. 2, white bu. 4614
Corn—
West. mixed, No. 2..bu,
White Southern ....bu.
$Cotton—
Middling Upland....
Low Middling Upla
Cotton goods—
Brown sheetings...... ya |
Print cloths, 64x64....yd.
Fish—
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quintal.
mackerel. .bbl.

E: Shipping
Hemp—Manila .

Hops
Iron—

Scotch pig...

American pig
Lead—Domestic.....
Leather—

Hemlock sole, light....1b.
Oak sole, light .
Lime—Com. Rockland . s
—N. Orleans..gall.

ores—

Spirits turpentine.

Common rosin

ils—

Crude whale..

Crude sperm

Linseed
Petroleum—

Crude....

Refined e
Provision

Pork, o - g 37161 %

Beef, plain Wester 50

Beef hams, extra. ) 2 33 00 |16

Hams, pickled. E 16

Lard, Western -

Butter, prime State. ..

Cheese, fine factory..
Rice—Good
Salt—

Liverpool ground....sack.

Liverpool,Ashton’s.sack.
Sugar—

Cuba, raw

Refined hards.

..gall.

Wool—Ohio fleece... ....

Whiskey—Domestic...

* FLOUR.— Spring Wheat Extra” is now the Y
Great Britain, and is about the same as the ‘ Wheat Flour Stale”
quoted in 1860 and previous years—* Patents” are the highest grade,
and correspond with Extra Genessee of 1860 and previous years.

f WHEAT.—‘ White No. 1” probably corresponds as nearly as any present
grade with White Genessee in Old Classification—*‘ Red Winter No. 2
would probably rank with “ Red Western’ of Old Classification.

The other grades mentioned for breadstuffs cover same as quoted in
old lists of prices in “ Hunt’s Merchants’ Magazine.”

{ COTTON.—On Oct. 1, 1874, grades of cotton as quoted were changed by
the National Cotton Exchange. According to the new classification,
every grade was reduced so that (for illustration) Middling according
to new classification was on that day quoted 3se. lower than Middling
of the old classification.

Gold. 9T Nominal.

45
1 09%| 115

common shipping flour to
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TOTAL VALUE OF IMPORTS AND EXPORTS OF THE UNITED STATES.

For the purpose of showing the total amount of exports and
mports of merchandise, and the total of specie, in each year
ince 1860, the table below has been compiled. In the columns
headed *“ Excess” are given the differences between exports and
mports each year, showing at a glance the so-called trade bal-
nce of the country. The merchandise and specie are separately
tated, as the specie exported or imported in each year is
egarded rather as a settlement of the balances occurring from
he trade movement ; the values of domestic merchandise and
Pecie exported are also stated separately from the re-exports
f foreign goods and specie. The year 1876-7 was the first to
how that radical change in the course of our foreign trade
hich has ever since been conspicuous, and which culminated
n 1880-81 with an excess of $259,712,718 in the exports of mer-
handise, and a net import of $91,168,650 in specie.
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The_table given below and those on pages following show the
xports and imports of the United States for late fiscal years.

The internal commerce of the country cannot be followed
with any such degree of accuracy as that which attaches to
the statistics of foreigh trade. It would be of much value to
merchants could the movements of raw products and manufac-
tured goods be followed closely enough to enable them to shape
their operations to meet the requirements of the markets from
time to time, and with the growing desire for accurate and
classified information on all commercial matters, it is possible
that more satisfactory statistics will eventually be obtained in
regard to our inter-State commerce. The tables showing the
imports and exports of lecading articles of mershandise in each
of the past four years present in themselves a brief history
of the course of merchandise movements. The proportion
between the quantities and the values of different articles
exported or imported in the different years is quite remarkable,
and as to domestic products it shows quite foreibly that a
smaller quantity of merchandise handled frequently brings a
larger profit to the seller than a much larger quantity at very
low prices. The tables are also interesting in showing the
growth of trade in certain specified articles and the decline in
others. The export of certain manufactured goods in 1878-9
was one of the results brought about by the low prices in the
United States, which placed our goods in foreign markets, in
competition with those of England and European countries.
But in the last two years, the advance in prices has been
so considerable that our manufactured goods have lost much of
this advantage.

EXPORTS OF LEADING ARTICLES OF MERCHANDISE.

The following table shows comparative exports of leading
articles from the United States for the last four fiscal years, the
values of merchandise being given in gold on the Pacific coast
and in currency for the rest of the country, up to the first of
January, 1879, and since that time in gold values for the whole
country. The relation between quantities and values of
exports in a series of years taken together is particu-
larly striking. Thus, on the export of 84,401,676 1bs. of pork
in 1878-9, agaimt 69,671,894 lbs. in 1876-7, the value was only
$4,807,566 in 1878-9, against $6,296,414 in 1876-7. Petroleum
exports also (fouud under the head of ““illuminating oils”) were
considerably larger in the fiscal year 1£78-9 than ever before,
but the value was about $20,000,000 less than in 1876-7. The
striking feature of the fiscal year 1878-9 was the enormous
volume of domestic products sent abroad, at prices low beyond
precedent, and cince then the fact has been equally notable
that the foreign markets have taken all our raw produects with-
out receiving any check from a considerable advance in prices.
The great surplus of the crops of tine past few years sent
abroad has been very suggestive of the immense possibilities
of the United States as a food-producing country.

EXPORTS OF LEADING ARTICLES.

)
1879-80.

773,109
37

1880-81.

746,944,545
61,161,205
81,560'500

Cuttuu \0(1[ land.
do do
Cotton, other...
do do
Cotton manufe
\Colored..
do  value.
L'mmluxml
do
*"All other
Firearms. .
Flour (wheat).
do value.
Leather
do v
Lard. ..s.. c
do value.
Oil C’ll\C

e e 0, ;.
value 1,190,117
2,286,091
6,011,419
35,333, 1“
21 49

5, wy'] 18|
g = 979 A',b‘(\‘

011 1lllumr;&

1 ()"'3 110
2,529, 4‘2
96 405 3,3 2
6,800,628
R27, u% f‘»Oo
& : 13

5477
161 69‘4 485

6,695,377
28‘% 973,193
24,803,165
72,404,961
96,872,016

, 15/
122, 3.)3,93

130,701,079 1‘)() 040 JOD

do value....

IMPORTS OF LEADING ARTICLES OF MERCHANDISE.
The table following shows a comparison of the imports of
leading articles of merchandise, both quantities and values, into
the United States in the last four fiscal years. This comparison
will be found extremely interesting to those who watch carefuily
the course of merchandise movements, as it shows not only the
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quantities of the principal articles of commerce imported in
each of the years named, but the values also, thus exhibiting
the relation between quantities and values as affected by the
change in prices of many articles. The large decline in prices
of merchandise had been one of the salient peints in the four
years preceding July 1, 1879, and a report of quantities alone
unaccompanied by the valuations would form an incomplete
record. After the close of the fiscal year 1878-9 there was a
very decided change,in the import movement. The improve-
ment in trade led to a considerable increase in orders for foreign
goods, and the growing volume of the imports was one of the
features of the fiscal year 1879-80. This movement, however,
checked itself, and after July, 1880, tliere was a great falling
off in the imports of foreign manufactured goods.

IMPORTS OF LEADING ARTICLES.

1878-79. 18

ARTICLES. 79-80.

Hosiery, shirts & d
Jeans, denims, &c.
do do valu
Other manufactures o
Barthen,stone& Chinawar
Flax, manufactures of
Fruits and nuts
Gunny bags and cloth
Gloves,kid& leather.doz.pr
do value..$
Hemp, raw ..tons
do  value o §
Hides and skins.....
Ind.rub’r & gutta percha,lb 12,51
do do va 4,711,102
Iron and m‘mumctmes o |
Pig iron. A 123,200,480
do 1 o7
Bar iron...

878,584
6,068,088

1‘Jl> 17

ao
Lead, pms,b(u\ &c..
0 do

vaiu

\IOIJ*:OR

do valt
Opium ‘md extrac
do

brown.
ao
Silk, raw.

dn)

Sugar,

\Vmu in casks. .
do va
Wine m bottles

‘Wool :md wouk‘n Y
Wool, raw.
lu v
Cloths
Shaw! l~4
Qarpets.
do 1
Dress goods.
do valu
Other wool manuf

DETAILED STATEMENTS OF IMPORTS AND EXPORTS NITED |
STATES FOR 1879-80 AND 1880-81

Prior to the fiscal year 1879-80, the largest imports of mer-
chandise were made in the year 1872-3. That was a period of
great activity in business just preceding the crisis of 1873,
and a comparison of the imports in that year and in 1880-81
becomes interesting. Taking the articles of luxury we find
the following comparisons in round millions, viz.: value of cigars
imported in 1872-3, 3% millions, against 274 millions in 1880-81;
silk manufactures, 30 millions in 1872-3, against 32 millions’in
1880-81; wine, 6% millions, against 6% millions. Taking the |
more staple articles, we have the

OF THE UN

following comparisons in |
round figures : Coffee, 44 millions in 1%7‘2-3, against 57 millions
in 1880-81; hides, 17 millions, against 27 millions ; pig iron, 7
millions, against 8% millions ; m;road iron, 10% millions,
against 4 millions; steel rails, 9 millions, against 676 millions;
molasses, 10 millions, against 6% millions; sugar, 78 millions,
against 8174 millions; tea 247 millions, against 21 millions;
wool, 20 millions, against 994 millions.

In regard to exports, the comparison between 1872-3 and
1880-81 is more striking, as the growth in exports of United

tized for FRASER

047 | Guano (except f

| Hair,

| Paper materials—

| 'lm in bars, bi¢

States products during that period was immense. The capacit;
of this country for producing food and cotton has only bee
fully appreciated in the last three years. The following com
parisons are made of values in each year, the figures being
given in round millions: bacon and hams, 35 millions in 1872-3
against 61 millions in 1880-81; butter, 1 million, against 6%
millions; beef, 27% millions, against 12} millions; cheese, 10
millions, against 16)%4 millions; corn, 23 millions, agains
5034 millions; cotton, 227 millions, against 247 millions; flouy
19 m1lhuns, against 45 millions; lard, 21 millions, against 35
millions; petroleum (crude and illuminating), 37 millions, againg
37% millions ; tobacco, 22}% milliom against 18%4 milliong
wheat, 517 millions, against 167 millions.

The general detailed statement of the year’s foreign tradg
embracing each article of export and import, for the fiscal yea
ending June 30, as classified in the Government reports, is give
below.

DETAILED STATEMENT OF I)il’ORTS.

1879-80. 1880-81.

Articles.
Values.

Quantities. Quantities.| Values.

FREE OF DUTY. $

s 2,105,403 14,275,530
, the produce or 1

facture of thv United \l.ltcs,
hluu"nt back 5,644,274
Me (11(‘1]1‘1171)@1[1\ n, ce

Lima, &c ..
Barks used for tanning.
Cork bark and wood, unmanu-

18 Qlli
476,

Chemicals, drugs,
medicines *

Chloride of lime or
powder

Cocoa, cuulu,
shells of.

C ()chmcal

bleaching|
.1bs 76,170,256

7,403,643
1,364,285
446,850,727
3,547,792

and leaves
8,642,070
1,080,987

455,189,534
4, 449 1866

88,841,111
1,714,993
9,578,071
12,915,761
4,811

190, 1288

Cotton, raw.....
Cutch or catechu, and terr
onica or gambie Jbs.| 4
.*Z

1,699,5
Dvcwoo(lb, in sticks
Eg

, 1,676,14
E)Ol ‘J 1,206.0
3, ic'n
Fresh, ot all kinds. 320,403
Herring, ]ml\lod 5 )3
Mackerel, pic
All other*....
Fur skins, und

912,33
2,496,277

108,735
2,444,302

120,736

25,608
19,321,233

181,167

17,842,088
120,615 128,4(

unms 3 |
Hurse-huir, used for weav-
i < DB, 1,849,907
8,048,520|

412,632|
517,439|

30,002,254

other than
nd personal e

els uixl and
arriving

Hm\\ehuld
and wearing ap
in use, of ¢
from foreign countri

India rubber

2,078,841

9,606,239
2,752,900

212,384

4,421,636/

4

can fisherie 407, /nf.‘
Vegetable,
pressed
Volatile or e ial..
Paintings, :mtu‘uv and
works of & of
artists....

170,525

761,210
641,307

208,6(

657,03
586,7

i
568,660 |

1,803,369,
- 435,041
‘other
'ty American

214,787

5,474,737
1,562,460
590,103/
12,024,699
805,110

824,78
3,967,5
278,14

ut cotton or linen...lbs.

Soda,nitra;
P«ul]mm or bnm
X 21,0048
3,971,7
Wood, unnnumul( tm(‘ 1 3.330.3
Articles admitted free
reciprocity treaty with
waitan Islands—
kruits and Nuts.. ...........
RICE Licvovniss
Sugar, br
Molasses.
Tallow...
All other articles

under
Ha-

o N‘)? 646
6.705

i
111,9.7()

6,984,406
76,907,247
195,987
28,083

All ot“\e. free articles......... .

Total free of duty

DUTIABL

Animals, livin
Beer, ale, porter,

liquors..
Books, ]nnnplll(l

and other publi o
Brass, and manufactures o
Breadstuffs, and other fari

3,972,8
758,1

2,621,1
460,

1,007,297

2,196,400
887,198

..bush. 4, 537 921
.bush.
.1bs.

Is e
Br o.ul and bi .
.hu<{\

In(h‘.n corn or

"8 ”32

Meal or flour made from oats,
Indian corn, rye and buck-| _
54,310

206,927

DCR:P beans, and othe seed\
of 19”“11]1110u5 plan

* Not elsewhere specified.
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Articles.

1879-80.

1880-81.

Quantities.

Values.

Quantities.

Values.

Articles.

1879-80.

1880-

81.

(
Quantities.| Values. | Quantities.

Values.

Breadstuffs, and other farina-
ceous f0od— (Continued)—
All other farinaceous food,
and preparations of, includ-
ing arrowroot, pe.xrl or
hulled barley, &
Bristles .
Buttons of all kinds, including
button materials partly fifted
for buttons exclusively
Chemicals, drugs, dyes
medicines*.............
Chicory, ground or pr
and root S
Clething (except of silk, and
except hosiery, &c., of cot-
ton or wool)—
Cut and sewed together
Articles of wear
Qoal, bituminous.
Cocoa, manufactured,
cluding chocolate
C%Jpel, and manufa

...tons.
not in-

Pigs, bars, ingots, old,
other unmanufactur ed.
Manufactures of.
Cordage, rope and twine, of_all
kinds 1bs.
Cotton, manufactures of—
Bleached and unbl’ed. 8q. \'¢I<
Printed painted 01
ored 5
Hosiex

1bs.

Earthen, stone d.ll(l (lllnd. ware
Fancy guods
Fish, not of American
eries—
Herring, pickled...
Mackerel, pickled.
Sardines and anchiovies
served in oil
All other*..
Flax, and man
Flax, raw tons.
Manufactures of, by yard.....
Other manufactures of*
Fruits of all kinds, including

t
Furs and dressed fur s
Glass and glassware—
own Or

ins......
common
1bs.

Cylinder
islled.. .

plate
Cast pol\shed plate, nut sil-
ve: 8q. feet.
Cusb polls d plate, silv’d.sq. ft.
Other manufactures of
Hair (excepting that of the al-
paca, goat and other like
ammdls). and manufactures
Han'.

human, and manufac-

tures of*
Hlemp. and manufactures of—
8 0)

Other m’umfactux es 0f*.

India rubber and gutta-perc
manufactures of

Iron and steel, and manufac

tures of—

Pig-iron
Castings.
Bar-iron.
Boiler-iron.
Band, hoop and scro
Railroad bars or

01d and ser ap ir on

Anchms, eables and cna}m
b

Saws and tools.
Other manufacture
and steel*
Jewelry, and all nmnu actur
of gold and silver*..
Jute, and other gr
manufactures of—

awW

Manufac

Gunny Lluth d\mn\ b:
mduuidct\ucs of, used for|

1bs.|

Other manufactures of*. .

Lead, dml manuf‘mtm es of—
ngs, ars and old.. lb:
Manufactures of..

Leather, and manufacture,
Leather of all kinds 1b
Gloves of kid, and all other of

skin or leather
Other manufactures of

Marble and stone, and manu-
factures of*..

Metals, metal compo
manufactures of*..

Musical instruments .

Olls—Loal and other mineral

ils gallj
Whal
can ﬁbll(’] ies..
Olive, salad
Olive, not salad.
All other veg’ble, fixed*
Volatile or essential*
Opium, and extract of..
Paintings, chromo- lmmgn P
photographs and stdtudry* o
Paints—White lead......
Red lead and llthm ge N
‘Whiting and Paris White. 1bs.
Other paints and painters’
colors.
Paper and
Printing paper..
‘Writing paper..
Paper hangings an

1un~,(1n(1

alls.
alls.
alls.

3,877,144

871,390
9,466,163
9,341,639

6,42%

24,902
262,666

(h \.)4
251,902,056
84,893
,800

193,729,467
23,7 5,306

631,790)

8,305,35

037

148,522,038

$

349,509
1,009,495
8,877,103
5,764,698

142,245

415,550
1,030.34¢
1,593
30,096
185,080

821,329
409,803

101,241
1,020,277

1,179,999
7,514,989

1,067,664
19, 141) 437
£ ),267

', 163

5,98¢
288,407
1,102,410

132,684
1 248,919
3,€

| 18,270,678

3,927,835,

1,489,447
15,601
22,799

835,496

911,144
1,997,024

27,6
830,350

4,598,407|

2,161,527
1,741, ‘J‘Il

5,126,120
347,271

2,764,342
825,076

33
442 9 30
8¢ )4'3

329
336, 91 7

2,786,606

2,104,565
105.768
11,224
7,109
984,703
75,936
28,167

130,948

559,701

11,236,712

7,608,861

30,987
9

46,038,739|
152,235
616,422

Y3 .4 98|

382,044/

185,440|

365,752
104,1:9,05
23:,013
17, 14)2,4 5|
278,979,29¢ §|
11,460,
267, OUU

,482|
[

115,146
2,589,275

8,825,516

‘911
3,123,939
6,209,582

149,201

| Paper and manufactures of—

(Continued)—
Papier-mache and other
manufactures of paper*, in-
cluding parchment
Perfumery and cosmeti
Potatoes.

Preciou ones

| Provisions (meats, poult

butter, cheese, &c.)

cluding v egetables
Salt .

nle(\tl(‘ (nitrate o
Seeds—Flz

All other

Po
cseed or lins

| \1111\. manufactures of—

,R58,428 |

928,043
8,391,634

087,39

142,1ub [

| Sulphur,

and piece goods..

He ry
Other m‘mui‘utux es of .
Soda, and salts of—
Bie .uhmml(’
Carbonate, including
and soda-ash.
Caustic soda
Acetate, \ul)ma e,
& all other salts nt soda
Spices of all kinds; also ginger,
m ound; pepper and mus-
tarc 1bs.
Straw and palm-leaf, 1
tures of..
Sugar and mola
Brown suga

Molasses..
Melado ar

y and confectionery..l
refined ..
Tin, manufactures of—
In plates. ... s .
Other manufactures of

| Tobacco, and manufacture

Leaf.

Cigar

Other manuf
Watches, wat

and materials.
Wine, spirits ar

Spirits and Cux(lm]s m «

Wine in bottles

9 { Wood, manufactures of—

804,670

359,691 |

99, &m
1,668, 05

1,166 360
6,218,453

6,507,048

6,222

,903
870,584

4,026,029
53,313

132,4
772,

4,

185,348
17,469

5,746,349

3,834,550
1,005,443

1] 1270
8,148

919,315

Cabinet ware,
ture and all

house furni-
manufactures

wholly or in 1m1i
Oﬂwl Iumber
eep’s, and hair of the
a, “‘\'lt .md (vtl)u hho

uf~
Unmanufactured
Cloths anc

Ot hcl man ufactures of*
Zine, spelter or tutenegue, and
nmmu.n tuvu\ of—
In Cck

All uthel Lluu b

Total value of dutiable mm»
chandise.

Total value of
free of duty

i |

Total value of merchandise. |

Entered for consumption .... ..|

Entered for warehouse...

Entered for immed
portation to interior ports
without appraisement

Brought in cars and other land
vehic les .....

Brought in Anr

5
| 10,906,14
|
8,367,441

822,191,592
4.

113,654

40Q ()(‘ l
8. 5
86,402|

1,529,948)

1,202,906

126,542/

1,122,018

515,343|
59,102|

5,086,880
117,347

10,332|
314,023 1

|
|
|
t
|

55,964,236

297,196/
1,364 h“‘

1 (>15040

410,622
| 10,017,626
48,747

4,099,231
1,103,165

6,546

1,700,267
4,364,438

| 11]1‘) 387

,855

2,091,099

1,448,103

1,369,665

6,279,541
188 -100

8,019
475,348

9,703, S)GS
12, ,078,733

138,363
1,079,780
- 6,082

|440,178,081

1202,491,547

642,664,628

501,944,078 |
153,020,€
\

190,509,762
137,384,007

14,770,859

1.

J

17,193,213
133,631.146
491,840,269

Quantities.|

<

. hmplemont.
Iummn" mill
Horse-power:

Mowers and res
Ploughs and ¢ ulln
All other*

Horned cattle
Hors

Sheep.

All uth«\] A and fowl
Ashes, pot and pearl
I;‘dl'lx. for tanning..

, ale ar d porter—

and bell ¢
ard tablen and uppdl.ltuq

Bone-bl

lamp-b
Books, pamr

Ut]l\:l puhlluxtmﬂ\
Brass, and nmnuLutmL
Bledtl

Bread and biscuit
Indian corn.
Indian corn meai.

|
1,304,964

!
164,276}
201,376
m —
28,390
163,021
46,431
66,060
626,630
183,468

32,680
1,249,958

734‘81")
686,
8,247 |
981,361 |
308, 129

885,246
16,116,788|
91,008,175

'434/993)|

402,904

Values.

$
39,240
764
2,002
654,156
184,828
1,558,568
572,138

1 l,.m4 103
.“10 243

o4 0(5!&
51,682

50,702.669
1,270,200
186,809

* Not elsewhere specified,
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1879-80.

1880-81.

Articles.

Quantities.| Values.

Quantities.

Bread & br’ dstutfs—((‘ontlré d)l~
ye sh.

heat...
‘Wheat flour
Other small in and pulse
Maizena, farina, and all other
preparations of breadstuffs
used as food.
Bricks, other than fire..
Brooms and brushes of all kinds
Candles, tallow and other...1bs.
Carrmges carts, and parts of .
Cars, railroad, passenger ‘l\nd
1 No.

Clocks, and parts of...

Coffee, cocoa,and spices, includ-
ing ginger, pepper, and mus-
tard

Coal—

Anthracite

and manufactures of—
.cwts.
1eets and old..1bs.
All other manufactures of....
Cordage, rope and twine of all
kinds*..
Cotton, a a 8
Sea Island bs.|
Other, unmanufactured...lbs.|1,
Colored..
Uncolored.
All other manufac
Drugs, chemicals and
cines*
Dye-stuffs...
Earthen, stone

es
medi-

ui
Apples, dried

Apples, green or rij
Other fruit, green,

dried
Preserved, in cans or other-
wise. |
Furs and fu
Gas-fixture
Ginseng
Glass and glass
Glue
Hair—
Unmanufactured
Manufactures of ...
Hats, caps and bonne
Of wool, fur and silk.
Of palm-leuf straw.

bs.|

ay . . |
Huup, dnd of |
Hemp, unmanumctured cwts.
Cables and cordage
All other manufactures of..
Hif(les and ‘ﬂ(ln‘!, other than

India-rubber and gutta. pelcha
manufactures—
Boots and shoes. pairs.
All other manufactures.......
Iron and Steel—
Iron and manufactures of—
1bs.

Boiler- plate
Railroad bars or rails
Sheet, band and hoop
Castings*, ...
Car-wheeis
Stoves and parts of s
Steam-eng’es, locomot’e.No.
Steam-engines, station’y,No.
Boilers for steam-engines
when separate from the
engines.
Machine
Nails and ipllse“
All other manu
iron ...
Steel and
Ingots,
wire ..
Cutlery.
HEdge tools
Files and s
Fire-arms.
Railroad bars 2 8.
All other manuf’s of steel*. .
Jewelry, and other manufac-
tures of gold and silver
Junk (old) and oakum
LATODE: . rvs siens vanne
Lead and manufactures c
Leather and manufactures of—
Leather—
Morocco and other fine..
Sole,upper, and all other lbs.
Manufactures of—
Boots and shoes
Saddlery and ha
All other manufactur
Lime and cement
Manures—
Guano
Other substances used 101
MANUFOs IS
Marble and stone—

bbls.

Manufacture
Matches......con-ceesosss
Mathematical,philosophical nnl‘

optical instr uments.
Musical instruments—

Organs, melodeons, &c.. . .

Piano-fortes .

All other |
Naval stores |

Rosin and turpentine...

Tar and pitch

..bbls.
..bbls.
o e
Oils— |
Mineral, crude (including all‘
n‘ltural oils without regard
to gravity). .....ccceeeen galls.|
Mineral, refined or uldnutdc-
tured—
\Iaphth(m benzine, gasoline,|
&
Illumm ating ..
Lubricating (hea vpmaﬂ‘ine‘
&ONecraleieuls s e wsl anonla galls.
Residuum (tar, pitch,and all
other from which light
bodies have been dis-
tilled bls

29.2704

5,190|
153,25% 2, 795 |
6,011,419

$
2,362, 7657)
24,7
190,5 ().30 5

85,333,197
1 212 028

2,439,008
3,20

583,723
1,356,742
93,238
,367 901
695,179
1b OJ‘-\

392,626
222,684

126, 213
356,808
5,061,634
8]') 999, 42\0‘
37,758,166
68,821,557 5,834.54
1,190,117
2,756,469
702,750

106,724
518,198

';9'1' 083
o baO

232,726
24,552

.. 198,639
. 23,094
13,789| 208,819
1,591
16,490 97
,Obd 876

649,074
2,573,202

9,739,566
136,686

45,666

13,980 28,072
278,608

54,115

5,4(
22" 276
(1

136.087

104,271
3,490,410
287,93y

,943,870

15, ’2'1

1‘) 899

658,242
21,834,492 5,086,118
378,274 441,069

> o 133,705

41,989

1,927,207

,039,124/

118,500  276,490)

462,
,038

191

4 S(ra

3,646,

0| 17,288,351 2
2.005|2,183.790, 5,
7€ 68,181,
80,399,

367

8,303

909,

326
2,164
236,

28,690,
300,

57

39,984,

77,330

069

1,955

84

42
13 ()l& 644

544,041
1,146,753

104,386
2,091, ‘7’2
739

208

9,958
407

843 421,732

2,161,207
521 s

293 ;
151 6,62
1.5)63,701

3,045,238
626,749

123,177
653,482

1,247,891
2,301,334

(D 2%
59, 038

295,188
42,033

124,895
1,060,727

903,484
2,016,970
132,120

37,437
363,097

441 11 7 4'2‘3

723

’79.6&3

122,516
4,037,899
25)~,132.S

R79,337
29,988
280,720
39,668

661,019

648| 6,472,695

968

959 29,581
583.360

220,36
409,45
112,1

153,853

32
33
67

1,054,064

184,411

* Not elsewhere specified,

1879-80.

1880-81.

Articles.

Quantities.

Values.

Quantities.

Values.

Ox}s—’( unnnucd)—
Animal—

Lard
\mtl -foot and

\Vlnle and other fish...
Vegetable—
Cotton-seed....
Linseed..
Volatile or
Ordnance stores—
Cannon
Cartridges and fuses
Gunpowder.......
Shot and shell
Ore, argentiferous (or
bearing)
Paints and painters’ color
Paintings and engraving
Paper and stationery .
Perfumery
Plated ware, silver or other
Printing presses and type
Provisions—
Bacon and hams.
Beef—Fresh ...
Salted

Fish, dried or smoked.

Fish, fresh

Fish, pickled...

Fish, other cure

Lard..

)Ie(lts‘ 1)1 sserved

Mutton, fresh..

(037 0%0) 2. bmesr g

Pickles and sauce

Pork.

Onions.

Potatoes

Other vegetabie

Vegetables,prep’r’d or pres’v’d
Quicksilver 1bs.
Rags—Cotton and lmen

Woolen

.bush.
.bush.

and balances .
Seeds—Clover ...
Cotton.....oves- - 1bs.
Timothy, garden and all other
Sewing machme: and parts of..
Soap—
Perfumed, and all toilet
Other
Spermac
Spirits, dist
From grain
From mola
From other m
Spirits of turpentine.
Starch
Steam and other fire- (,ngmes
and apparatus
Sugar and mols
Sugar, brown..
Sugar, refined.
Molasses.........
Candy and confectione

Tin, and manufactures of. o

Tobacco, and manufact’res of—
Leaf.. 1bs
Cimu‘.s 8

All other manufactures of
Trunks and valises.........
Umbrell Is and

W lmlcl)unc

Wood and me S
Boards, ('I.Lpboa.lds,
planks, joists
lm,f_'

deals.

fect

alings, pwkct: cur-
tain-sticks, broom-handles,
and bed-slats M
Shingles

taves & h’dings

3 & bbls., empty, No.

All m hex lumber
i .cords.

telegraph and

3y
Timber, sawed and
cubic feet
All other timber..
Household furnitur
‘Wooden ware
All other manuf’s of wood*...
Wool, and manufactures of—
‘Wool, raw and fleece bs.
(8 0 ) R Bt e A e
All other manufacture
Zine and manufacture
Ore or oxide
Plates, sheets,pigs, or lmh 1l)s
All articles not enumerated—
Allother unman’fac’d articles
All other manufac’d articles. .

hewed,

1,507,596
30,383
482,153
1,022,889

6,997,796
38,431

1,204,414
510,156

7,472
39 25() 658
127,558,907

14,566,891
197,847

10, 112 598
5,268

16,858
30,125,146
3,596,010

215, 910 18”
la bbS

1

13,024/
1,368,302

|

$

836,255
77,496
314,568
597,812
8,444,084
72,190

816,447

23,519
487,004
349,109

8,225,414
. 31,214
219,612

1,694,483
500,

155,755

187,350
231,774
198,579
1,183,140
302,993
292,563

8,893

746,944,545
106,004,812

1 (7—19 367

38,567
690,122
45,018
2,586,685
397,247
43,613

2, ]32 154
7,842

214, 200

13,920,984
839,599
59,160
6,595,528
13,473,519

10,942

1,064
2,717,563
.)30 1603

81,757
7,680,232
114 185

6,379,107
67,821
6,074
1,989,271
83,758

8,230
96,062

51,550

22,227.857
2,214,467

227,026,605
3,656
18841

4,223,259 320,602

8,462

11,936/ 60 463
x

165,893
136.052
3,510,976
262,029
765,550
11,552

427,187
691,194
2,219,320

20b 04()

42,036
119,264/

782,661
5,518,283

11,390
1,491,786

3

558,57

10,072
14. 52

2,577
1,982,324
44,496
650,361
,945

2,878,388

629,710
9,611
2,045
2,049,982
548,617
73,253
6,800,628
198,524

18,’737,043

173,639

2,113
156,617

46 000

104,693
774,901
8,320,443
108,576
2,669,705
19,217
10,750
320,333

16,405
132,805

887,599
6,928,099

Total exports of domestic mer-
chandise .

Carried in cars and other )md
vehicles

Carried in American vessels...

Carried in foreign vessels.......

.|883,925,947

1
.|

5,481,194
13,590,897
764,853,856

FOREIGN

EXPO

RTS.

[

1879-80.

1880-8

1.

Articles.

| Quantities.

FREE OF DUTY.

285 T Won onorne momac prcen oo, Zooanmd

Barks—Medicin’l—Peruv’n, cali-
saya, Lima, &c 1bs.

572
405,434

Values.

Quantltles

162,900 872,568

Va]ues.

336,388

* Not elsewhere specified.




TRADE AND

COMMERCE.

19

1879-80.

1880-81.

Articles.

Quantities.

Values. | Quantities

Values.

1879-80.

1880-81.

Articles.

“Quantities.| V

alues.

|
j Quantities.

Values.

Barks—(Continued)—
Barks used for tanning
Cork bark and wood, unmanu-
factured.
goltmg cloths.
Chemicals, drugs, dyes medi-
cines*..
Cocoa, cmde, and ledves uud
shells of 1
[Cochineal
Coffee..... .
ICotton, raw e b
Cutch or catechu, and terra-
japonica or gambier ..1bs.
Dye woods, in stick

Macketel plchled
All oth

ground.. .
Hair, unmanufactured—
Hair of all kinds*
Hides and skins, other than furs
Household and personal effects
and wearing apparel, old and
in use, of persons arriving
from foreign countries. .
India rubber and gutta pelcha
crude lbs

‘Volatile, or essential 3

Pamtmgs, statuary, and othex
works of Art ot American
artists.

Tin, in bars, blocks or
Wood unmanufactured
All other free articles

140,3;

3
‘)44 X5} 1.3
7,424

1,898
12,337
7y

701, 0‘10

6,721, 859
2341729
32,457
10,850
100

81,913,062
1,240, sw\

349, Ohl

1.260
188,265
2,852
2,520
8,970
48

2,886
65,096

983

488,549
13,051;

1,220

490,304/
20,507

4,520
126,966
400
361,538
9,8

,426

108,474

5,440
65413

714,317

5,558
314 459 |

18,994
1,894

3,16
2—10 4\1

20,766 |

R71,6
22,085

104 |

237,208 |
37,665 |

1,085,343 ‘

Total free of duty

4,056,986

8,723,287

_D_UTIABL B

er publication
Brass, and manufactures of.
Breadstuffs and other farina-
ceous food—

Wheat flour.. ...

Meal, or flour made from’ nata,
Indian corn rye, and buck-
wheat. eo .o

Pease, bes and
of legummous plants s

All other farinaceous food,
and preparations of, m(‘ludf
ing arrowroot pearl or hulled

ind

button m‘ttex ials ]Jdlt]y fitted
for buttons exclusively

Chemxgals drugs,dyes and medi-

and r
Clothing (except of si
cept hosiery, &c., of cotton
or wool)—
Cut and sewed together
Articles of wear*
Coal, bituminous....
Cocoa, manufactured,
cluding chocolate.
C(())ppel ‘and manufactures uf—

Pigs, bars, ingots, old, and
other unmanufactured..lbs.
Manufactures of

Cordage, rope and twine
kinds......

Cotton, manufact
Bleached and unbl”
Print’d,paint’d or col’d

—Hosiery, shirts and d
Jeans,deni’s,dril’gs,etc

#Other manufactures o

Farthen, stone and China

Fancy goods....

Fish, not of Americar
Sardines and ancho

served in oil
All other*

Flax, and manufactures
Manufactures of, by yard
Other manufactures of*..

Fruits of all kinds, includ 111"
nuts.......

Furs and dressed fur-skins......

Glass and glassware—
Cylinder, crown or

window
Cylinder
Fluted,

Il‘)b Hl-—

Cummun

.8
1nu"h
feet.

il-

. feet

g

ate sq.
Cast, polished plate, nut
vered ..
Cast poli’ed plate, si ¥
Other manufactures of... ;
Hair (excepting that of the al-
paca, goat, and other like
animals) & manufact’res of—
Hair, human, and manu
tures of..
fiHair, other,
Hemp, and manufactures
Raw
Manufact’s of, by yd.
Other manufactures of*.
India rubber and gutta perc m
manufactures of :
Iron and steel, and man fac
tures of—
Pig iron..
Castings

66,220

2,174
10,819.867
459,431
147,032

13,022
7,813

12,839
154,188

1,206,

|
2,094/
(564.561i

36,000
13,632
103,035
68,566
237,039
38,210

69,196
69
3,711
6,232

6,952,896
14,165

59,325 |

18,033 |
| Perfumer

763
262,903
895, ww
147,

10, 1(51

520
144,713

9,721
9,845
9,230
143,308

14 707
52,468
197,799
34,429
46,984

45,839
69,063

450,264
42/736

362,226
53,932

223

123
19,596

710
3,804

48,299

| Jewelry, and all manufactures
143, 372 |

180 |

| Lead, zmc\ numuhlctmes of—

| Paintings, chromo-lit}

| Paints—

Iron and steel, and manufac-
tures of—(Continued)—
Bar iron 1bs.
Band. hoop and scroll iron.lbs.
RR. bars or rails, of iron..lbs.
Sheet iron. ..1bs.
Hardware.

Anchors, cables and chains of
all kinds ..1bs.
Machinery
Fire-arms..

Steel mm)ts ba sheets and

of gold and silver*
Jute and other grasses,
manufactures of—
117N P I i
Other manufactures of

and

.tons

Pigs, rs and old.. S.
Manu tures of.. i
Leather and manufactures of—
Leather of all kinds bs.
Gloves of kid, and all other of
skin or leather doz. pairs
Other manufactures of.
Marble and stone, and manufac-
tures of* .
Metals, metal Cum])oSltlor
manufactures of*
Musical instruments.
Oils—
Coal and other miner’] oils.gls.
‘Whale and fish, not of Ame
can fisheries .
Olive, salad.
Olive, not salad
All other vegetab
Volatile or
Opium, and extr:

g hi
photographs, and stdtumy* i

White lead
Red lead and litharge.
Other paints and

Paper, and manufactures of—
Writing paper
Papier-mache, and other man-
ufactures of paper,* inelud-
ing parchment .

Precious stones.

Provisions (meats, poultry,
lard, butter, cheese. &c.), not
including v cuetables

'dltpotxe (nitrate of potash). lbs
Seeds—
F l~\~9u1 m linseed

Silk, ms mum(‘tm es of—
Dress and piece good
Hosiery
Other manufa
Soda, and salts of—
Bi-carbonate S.
Carbonate, including sal-soda
and soda-ash.. ..Ibs.
Caustic soda..
Spices of all kin.
(wmund) pe])pel
tar
tmw dnd pdhn leaf, marur.lc»
_ tures of

also ginger
and mus-

(‘.m(h and con fLLLmllel
Sulphur, refined
Tin, manufactures o
In PIALOR v aioe v sion ssiamai cwts.
O‘hel manumdmes of

Other manufactures of
Watches, watch movement
and materials........
Wine, a])llltb and cord
Spir

ir
pmuf galls.
Is in bot-
doz.
11s.
Wine in bottl
Wood, manufac
Cabinet-ware, house furniture
and all manufact’s of wood*
Boards, deals, plank, joists
and scantlin ..M. feet.
Shingles. 1
Other lur
‘Wool, sheep’s h he
«llpdc‘l, ;Uhlt, and ()thel ]xl\e
animals, (mdmanuf(lct of—
Unmanufactured.. ;
Cloths and cassimere
Woolen rags, shoddy
waste and flocks..

Ot hel nmnllmctmeq of
Zinge, spelter or tutenegue, and
manufactures of—
In sheets 1bs.
All other dutiable articles......

1, 40‘3 6.3‘)

164,912

8,748
95.826
922,850

1,544,420

2,143,430
3,58 ':)

04|

6,958

882,840
41,329

114,981

18,591 |
15,955

6,516|

20,600
11,974

115 .34()

‘3!)'.771!

4,029
12,357

16,393

159
1,596
27,833

185,187
45,801
332,949
14 I.Jg)‘
61,532

969
221

36,319/
1,016

892,926

3‘7() 1:1
049
1 983

637,586
3105

Se=S

_ SO0

13,886

16,636)|
1,254:328

7,892,411

948
616,831
1,834.599
337

704,134
{

12,530|
105,486
14,382

55,606

34,209
511

269,585
19,345
121,122
42,807
28,671
100

126,190

17,743
22,252

24,888
18,307

3,094
3,334
12,862
404
43,805
7,210
248,735
114,235

328
271

1,535

18,250

19,506
O

325
64,256

318,204
1,151
144,531

283
214
34,565
105,820
212,007
301,925
110
137,468
59,350
98

89,080
606,531
3,246
16,961

991,407
166,661

60,283

3,287
306,674

Total value of dutiable mer-
CRandife., . ecvsaseiaas
Total value of mer
free of duty

Total value of merchandise .

From warehouse.................
Not from warehouse

Carried in cars and other land
vehicles........

Tarried in American vessels

Carued in foreign vessels

7,635,819
4,056,986

9,728,112

.| 11,692,305

7,626,162
4,066,143

,915,370
1030,569
746,366

#£* Not elsewhere specified.

* Not elsewhere speeified.




THE

MONEY MARKET.

QUOTATIONS,

1874-1881.

The working of the money market during the period | of the circulating medium the moment that legal tender

from 1866 to 1882 forms one of the most important
chapters in the financial history of those eventful years.

Beginning with January, 1866, the opening of the first |
year after the end of the war, we find that there were |

then outstanding $426,231,390 in United States legal-
tender notes and $213,239,530 in national-bank notes.
The full amount of $300,000,000 in national currency,
authorized by the act of June 3, 1864, was issued by the
close of 1867. During the two years 1866 and 1867, the
contraction in legal-tender notes was made by Secretary
McCulloch, which is often referred to as the main cause
of all the financial difficulties which culminated in the
crisis of September, 1873. If the contraction of legal-
tenders was the main cause of financial distress, the
greatest pressure in the money market should apparently
have occurred in the years 1866, 1867 and 1868. But
it appears that there was no great pressure in those years,
and only in exceptional instances were the rates for
money higher than 6@7 per cent. The fact is indisputable
that the contraction took place in 1866 and 1867, and the

. . |
frightful pressure in the money market began four years

later—about October, 1871,—and continued with little
intermission for nearly two years, till the bubble burst in
September, 1873. After the immediate influences of the
financial panic of 1873 had passed away, the money market
relaxed, and the ease which prevailed in the New York
market, with few interruptions, from January 1, 1874, to
January 1, 1879, was a feature quite unprecedented.

The large table below shows the amount of State bank
circulation, national bank circulation and U. S. Govern
ment notes outstanding at the close of each fiscal year
(ending June 30), from 1860 to 1881 inclusive. It is
estimated that the amount of gold and silver in circula-
tion in 1860 was about $200,000,000. On the first of
January, 1879, at the date of resumption, there was in
circulation $686,580,841 of paper money, including frac-
tional currency, $5,000,000 (estimated) in silver trade
dollars, about $20,000,000 in new legal-tender dollars
and $39,931,957 in subsidiary silver coin, to which
must be added all the gold coin which became part

STATEMENT SHOWINGTHE AMOUNT OF STATE, NATIONAL BANK

notes became redeemable in gold. The paper money cir-
culation alone amounted to $686,580,841 on the 1lst of
January, 1879, against $207,102,477 on June 30, 1860.

The total increase between January 1, 1879, and No-
vember 1, 1881, amounted to over $400,000,000. Comp-
troller Knox in his annual report remarks that the imports
of gold in excess of exports, from the date of resumption
to November 1, 1881, had been $197,434,114, and the
estimated gold production of the mines $104,150,000.
The amount received from these two sources during the
year ending November 1, 1881, was $114,749,390. The
following table shows the amount of coin and currency in
the country on January 1, 1879, and on November 1, 1880
and 1881,—the amounts of silver and gold coin, which
include the bullion in the Treasury, being the estimates
of the Director of the Mint:

| Jan.

]
. ‘ Nov. 1, 1881.
#346,631,016

$316,681,016| $316,681,016
323'791,674|  343,834,107| 360,344,250
273,310,126| 454,012,030 562,568,971
106,573,803 158,271,327 186,037,365
$1,055,356,619|$1,302,798,480/$1,455.631,602

The national bank act of June 3, 1864, authorized the
issue of $300,000,000 national bank currency, and required
banks in redemption cities to keep reserves of 25 per cent
of deposits: and circulation, and other banks 15 per cent;
the act of July 12, 1870, authorized the issue of
$54,000,000 additional circulation; the act of June 20
1874, abolished reserve on circulation, required 5 per cent
deposit at Washington to redeem circulation, and author-
ized withdrawal of bonds deposited on deposit of legal
tenders; the act of January 14, 1875, repealed all limit to
bank circulation, and authorized cancellation of 80 per

Legal tender notes. ... .. ‘

AND UNITED

cent of greenbacks for new circulation issued; also
laut-horized purchase and issue of silver in place of frac-
i tional currency, and fixed the first of January, 1879, for
| redemption of greenbacks in coin; the act of February 28,
| 1878, directed the coinage of silver legal tender dollars to

, | the amount of $2,000,000 to $4,000,000 per month; the

| act of May 3, 1878, prohibited the further retirement of
E greenbacks.

STATES NOTES,: &C., OUTSTANDING AT THE CLOSE OF

EACH FISCAL YEAR (ENDING JUNE 30), FRoM 1860 To 1881, INCLUSIVE.

1U.8 Demqnd}

| notes, Acts|Legal Tender
July 17 and Notes.
Aug. 5,’61.

National
. Bank
Circulation.

State Bank
Circulation.

One and two-
year notes (5
% int.), Act of

March 3,’63.

Compound in-
terest notes
(6 #interest),
Act March 3,
’63, and June
30,’64.

Value of
paper
dollar in
coin,
July 1.

Value of
currengy in
gold.

Fractional
Currency.

)1') 206
783,597

i
15
2,¢
D,
’ )\ ()7 by 1,7
“‘!() 762,85
299,92 ) 32
299,766, ‘Hi
| 318,261,241
| ‘i 37,664,795
| 347,267 0()1
351,981,03
354,408, 003

332,998,336 6,917 t :

0

6, HD() 000
56,000,000
6
6

b ek e

3,000,000
3,000,000
7,500,000
3,000,000
2,000, 000

3
LO(
7
')
3
')

317,048,872
324,514,284
329,691,697
344,505,427 |
354,842,275

4‘36,504:
316,861
283,308
274,941

316,681,016
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—

QUOTATIONS FOR CALL LOANS AND COMMERCIAL PAPER.

The following quotations are compiled from the rates current each week in the New York money market. It is obvious
ht, there being no definite “ posted” rate for money, as at the Bank of England, the figures given are necessarily the
proximate prices current among brokers and dealers in commercial paper.
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MOVEMENTS

OF GOLD AND

SILVER

UNITED STATES AND EUROPE.

GOLD AND SILVER SUPPLY.

together at this season, the statistics of gold production,
distribution and visible supply. This examination was
not limited to the United States, though in many particu-
lars the results as to other countries were imperfect, the
reports available being very incomplete. Such an inquiry
was first suggested by the publication early in January
of Mr. Valentine’s details as to the supply from our mines,
the bullion dealers placing more reliance upon his figures
than upon any others. Since, however, Mr. Burchard has
been Director of the Mint his bullion and coin compilations
have deservedly been received with increasing confidence;
~and as he has extended his investigations into other coun-
tries we gladly avail ourselves in the present review of
some of his results.

GOLD AND SILVER PRODUCTION OF THE UNITED STATES.

Mr. Valentine’s usual compilation for the TUnited
States brings down the production to the 31st of Decem-
ber. According to it, the year’s supply of gold and silver
from our mines has been $77,000,000, of which $31,-
869,686 were gold and $45,077,829 were silver. These
figures, as will be seen, differ very materially in their
details, though not so largely in the aggregate of both
metals, from the Mint statement. We can only reconcile
them on the basis that a. greater proportion of gold is
secured on refining the silver and lead bullion of Mr.
Valentine's statement than his estimate allows. For the
fiscal year ending June 30 Mr. Burchard gives the gold
production at $36,500,000 and the silver at $42,100,000.
The silver, however, is, for reasons we do not under-
stand, given in the “coining value;” which being added
to gold makes the total utterly unintelligible. We pre-
sume from the fact that the year's commercial value is
stated to be in gross about 37 millions, that the Director
intends us to understand ¢coining value” to mean standard
dollar value and not the ¢ coining value” for subsidiary
silver or for trade dollars. We have therefore revised his
statement of silver, reducing it to commercial values on
the basis of 12 per cent reduction, and with that correction
give the statement for the last two years in detail.

! Fiscal Year 1880-81.
State or Territory|

Fiscal Year 1879-80.

Total. || Gold. } silver. | Total.
B ol - 6,000

100 000( 1,76 U(JO 2 16() 000
17,500, (]“U ‘}() 000 ]5 468,000
3 ‘)OU 000|14,960,000, 18,160,000
3,600,000 62,000, 3,662,000
120, 000| 120,000
1,980,000 398,000| 2, 378, ,000
2,40().0()0 2,200,000 4,600, 1000
4)800,000| 959,000 14393.000
130,000 000/ 001 ,000

|
Gold. ‘ Silver. |

| $
Alaska.. i 000‘
Arizona 770,000 6,860,000
California . 19.000,000| ’050 000 1‘) 7
Colorado..... 3,400,000(13,186.000 16,5
Dakota.... 4 aOO HOm
150,000|

Georgia. .. A

ldaho... 1 3)30 Ul)() 965,000| 2,895,000

Montana 2 500,000/ 2 ()20 000| 4,520,000
2,700, :000 790,000 10 490,000

1000
586,000
50,000| 4 3.')\) 000

Nevadd
New Me 120,0C0 "ia 000 355 000
North Cm"olum 75,000 000
Oregon .. ,000 UUO‘ 70, 000 1 Ox() 00|
South Lnro]ma 18 ()( i | \ U()
Tennessee .

95,000
1,090.000
15,00

Washing
Wyoming .
Other

The above makes the silver and the gold production in
the United States, now about equal, the total for the
two years being $72,500,000 of gold and $71,500,000

|of silver.
For many years it has been our custom to bring

There has, however, been considerable varia)
tion in the sources of this supply, Nevada having furnished
over 41-100 of the gold in 1877-78 but this year furnishe

only about 7-100; whereas California has of late year b

year been returning to its old leading position, having i
1880-81 contributed over 52-100 of the total production of
that metal. It will be of interest to note this changd
which is taking place in the sources of supply, and wel
have therefore prepared the following which indicates the
annual proportion of each of the leading contributors for
a series of years.

.| 1878-79. |
|

-78.| 1876-77.

Percentage
of Total |
Production. | - = |

[
45-2/05'9|32°3

08-3|286/07°1
062 1
031

California .. 486
Colorado .. .‘09-3135-6 089
Dakota .... . 12'3i00'1'10'0
Idaho 053,026/05°5
068 055067
l21-1(133
002{03:0
32:8/040

051|333
115|067
000 044
01'6/024{00°4|033
065 05'5‘04‘8 03'6/07°1
23'1(30" 8 41 4 602|399
030 1 O° 1| 00 *2102°2
046|276 03'0 190|031

521,021

|06+4

Montana .. ..
074
02-8
040

Nevada
Oregon
All others ...

e e | e e e M

|
Total ....| 100{ 100 100 100 100{100 100

Sl
|
Tot.rr’duc’n*/36.5!37,0/36,0/34,5 38,9‘ 40,8|47,2/46,7145,1(38,9)46,8(38,5

* This line indicates the actual total production—00,000s being omitted.
As, for instance, 36,5 means that $26,500.000 of gold was the total yield
of the mines in 1380-81, according to the Mint report.

1 The production of silver in Olevou was in the year 1879-80 only
00°03 per cent and in 1878-79 00'05 per cent.

i The production of silver in Dakota was in the year 1878-79 only
00:015 per cent.

GOLD PRODUCTION OF THE WORLD.

‘With regard to the gold yield of other countries, there
has always existed much uncertainty, the results reached
partaking largely of estimate. In fact, up to within a very
few years even our own contribution to the world’s supply
has been by no means certain. The current report as to Aus-
tralia has varied from 25 million dollars to over 30 millions;
and Russia has been credited with about the same amount.
Where the supply of Russia lodges, is a difficult problem
to solve, as the official export tables only show from 5 to
6 million dollars as the ordinary net gold export, and as
they have an irredeemable currency it cannot be in active
circulation. On the other hand, Australian export tables
will account for more than the full production generally
credited to it. The statistical abstract for the Australian
Colonies gives the net gold exports for 1878, 1877, 1878,
at £19,222,074, which would be a yearly average of
£6,407,000, or about 31 million dollars. Aside from these
three sources— United States, Australia and Russia—com-
merce appears to receive very little gold; that is to say,
the other producers are all small, and absorb—as is shown
by the export and import movement of European countries
—as much as they contribute, and some of them consider-
ably more. With these suggestions we reproduce "here
Mr. Burchard’s interesting statement of the actual yield of

d for FRASER
raser.stlouisfed.org




MOVEMENTS OF GCLD AND SILVER.

23

1 the gold and silver mines at the present time, which is
robably as accurate as it is possible to make such a com-
lation. In foot notes will be found the authority for the
brures—we of course reduce Mr. Burchard’s United States
Iver production from standard-dollar to commercial
hluation for the year 1880, leaving the other years
nchanged, as the previous reports do not say that the
eld is stated in ‘‘coining values,” and the reasonable
resumption is that it is not.
WORLD'S PRODUCTION OF GOLD ANDTSILVER.

ICalendfu years, e\'uepr fol Umted States 'md Jmpan ]

1880.

Silver. (101(1 Silver. Gold. Silver.

$ $ $

2,132/ 36,000,000, 34,500,000

¥4/ 19 428,551,028 !413 519

3 129, $30,073,315

49‘)9 89* 427,018,940 1959,161

§a208,019 §ab, 227,219

| §1,222,230 §2,0: 79

6,001

az. 10
1,062,031
111,994

166, 70|
+17.949)|
12,078, 380[

178,546, 420,22
4,000, 000 1,000, 00()

+172 13J §10,39%
p 46 7t

12,078,380

1420,225
1,000,000

1,392,500

%8546
4,000,000

420,225|
1,000,000

78,516
;4,000,0u0

1378

’:‘9,8{6 2‘4 072

2,786 94,882,177 107,385,421

89,080,680|108, 11069

* Official est'mate L'Economiste Francais, July, 1881, p. 112. + Estimated.

# Victoria and New sSouth Wales otfi ; the othe r colonies estimated as
oduc-ng the same amo» mt= reported officially for 1&

§ Dr. A. So-tbeer. | Es imated as the same as H:s)

a From total production 17 per cent of gold and 25 per cent of silver
pducted for foreign ores.

The above shows a present annual production of about
07 million dollars of gold and about 83 million dollars of
ilver. With these figures as a guide for later years, and
ith the facts brought out by the Select Committee
n Depreciation of Silver ordered by the House of Com
ons in 1876, and from other sources as specified below
e have prepared the following statement of the world’s

old production since 1857.

1 ] 2 | 3 4 ‘ 5
Pmdlu tion| }ul%dggl&n Production Production Total
Production

M aati- in | of Other !
( ;]?ft(f ;tl Russia. |Countries.| in World.

GOLD. in
| A\Htmlm

£ £

)0,000| 29,145,000
,500,000, 28,716,000
2,500,000| 28,517,000
2.500,000| 26,591,000
2,500,000 "G,7 15,000

| £ | £
12,096,000/11,000,000 5 P
.112,762,000/10,000,000| 3, ’ 2
./12.861,000/10,000,000 ]
./111,838,000| 9,200,000
12,635,000, 8,600,000

|62 1.)_’,0()0 48,800,000/16,192,000(12,500, OOO 130 654,000

2,933,000 7,840,000
03 000 8,000,000
4,000| 9,200,000|
5,000(10,645,000/
29,000 10 700, UOU

2.500,000

500,000
2,500,000
2,500,000
2,500,000

26,263,000
26,191,000
26,286,000
28,177,000
29,126,000

136,343, OOO

26,805,000
20),(;5 1,000
7,890,000
26, 1 51,000
)

_.9.‘)(),00()‘
2,988,000
1862.000
3,227,000|
3, 3()/ 000

5.161,994,000 ~1() 385,000/15

,464.,000/12,500,000

2,500,000
_,JUO 000
2,500,000
00,001
00,000

10,583,000/10,345, 00()
9, G()U 000

9,900,00
37,00.) 10, Ol)u 000
5,000 8.,700.000

3,377,000
3,503,000
4,108,000
4,414.000
4,913,000, 2,
71./51,858,000 48,545,000 20,315,000 12,300,0»0
771.000, 2,500,000
7,200 000 * 4 2,500,000
%,000,000 ; 2,500,000
8,000,000/ 4,500, 2500,000
9,670,000, 4,500,000

8,841,000, 7,200,000 4,7
110,609,000
8,250,000
S 250,000
7 ,2 43, 0()()

‘73 250,000
",500,0()0 ._3,‘)13,04)()

-143,193, OOO 40,070,000/22,306,000/12,500,000 118 0(‘ ) (J()“

/.600,()00 9,318,000 5,625 000‘
5,995,000/ 9,753.000| 5,785,000 2,500,000
,000/ 8,037,000| 5, s“i) ),000| 2 ﬁOO 000
5,899,000| 2,500,000

Dy ,000| 7,441,000
6,213,000, 7,540,000 5,899,00( )‘ 2,500,000

2,500,000

il.Ol() 000 4‘_’.0:;‘) 000 29,107, 0\)0 1_‘ 500,000 11;').71‘.2.000

'otal ’77-81.

* Estimated.

NoTE.—the figures in Column 1 for first ten years are netexports
laken from the Statistical Abstract for the Colonies added to the total
oinage of the Sydney Mint; for next five years they are the net exports
dded to three-fourths of the coinage of the Sydney Mint ; from 1872
when the Melbourne Mint was opened) to 1876 we add to the net
xpolb% about 114 million pounds sterling for amount kept for circula-

sumption. This mode of 1ea,bmn'* production is the same in

ubstance as adopted by the Silver Committee of the House of Com-

nons in 1876, and seems more reliable in result than the gross estimates

hich have been made. For 1877 we give simply the net exports, and

or subsequent years we adopt Mr. Burchard’s figures of actual pro-
uction, the authority for which he gives above.

The twurea in Column 2 are (down to and including 1875) the Mint
stimate as sent to the Parliamentary Silver Committee in 1876. Since
hat date they are taken from the Mint report.

The figures in Column 3 (down to and including 1875) are from infor-

Fed for FRASER

mation supplied to the London Economist. Since that date they are the
figures obtained by Mr. Burchard of the United States Miut.

before the Parllamentary Silpor Comumlesion. 1 178, and congrmed 7y
Mr. Burchard for late years by the returns he has obtained and given in
the above extract from his late report.

The totals of the foregoing from 1857 to 1881 are, for
Australia, £251,253,000; for the United States, £225,-
889,000; for Rusua, £163,384,000; and for other sources
£62,500,000, ing that is the produc-
tion of gold in the whole world from 1857 to 1881—
£643,026,000.

DISTRIBUTION OF THE GOLD SUPPLY.

The above annual supply of 22 million pounds sterling,
or a little less than 107 million dollars, seems at first sight
a fair contribution to the world’s stock; and so it would be,
if Hurope and America received it all and it was alone
needed for commerce in the countries already using it.
On the contrary, what has been said shows, in the first
place, that a part of this supply never reaches the com-
mercial world; then as to the amount that does, a portion
must go to make good the annual waste, a further portion is
each year absorbed by nations like Egypt, Africa, India,
where it goes out of sight, while a still larger item must be
allowed for consumption in the arts and industries. Mr.
Burchard presents the facts which prove that the United
States is so using 11 million dollars every twelve months,
and this iz an increasing demand. He also estimates that
the world needs for such purposes 75 million dollars
annually. Dr. Soetbeer last year put the consumption at
53 million dollars, at the same time allowing for the
United States only about 84 millions. Finally, nations at
present using paper or silver, one after anmother, as Italy
is now doing, will put their currency on a gold basis. It
can serve no good purpose to ignore this obvious tendency.

These then are all facts, and the monometallist, in his
system, must make provision for them. To display long
lines of figures representing the old stock of coin in the
world is not satisfying. That stock, aside from the visible
supply, is in no sense available for international commerce;
and even for domestic wants, what country to-day has as
much gold as it needs? Certainly the United States has
not; and as for Hngland and France they have
been losing their .old stock of late years instead
of making an annual addition to it as formerly. For
the nineteen years ending with and including 1876
Great Britain imported £86,026,061 of gold in excess
of its gold exports, or an average annual gain of 4} mil-
lions sterling; for the five years since that date—although
it has used an almost constant pressure to draw gold
thither—it has suffered a net loss of over 11 million pounds
sterling, or an average annual loss of nearly 21 millions
sterling. The truth is, that the only commercial country
which has not been a loser of gold during the year is the
United States, and our large, scattered and active popula-
tion need much more to make our currency safe. Thus it
grows more evident each year that the world needs the
two metals as a basis for its commerce, and yet that no
nation can afford to use silver so long as the leaders in
commerce throw discredit on it.

STOCKS OF GOLD IN ENGLAND, FRANCE AND THE UNITED STATES.

Another interesting inquiry relates to the gold circula-
tion of each ecountry. As to England and France it is
impossible to fix upon any figure which admits of proof.
Mr, Ernest Seyd in 1870 estimated the gold coin and
bullion in Great Britain at 130 million, and in France at
260 million pounds sterling. There is probably about
as much reason and authority for his figures as for any
that could be prepared. In fact all subsequent estimates
have to a considerable extent followed them, inclining
however to lower estimates for France, and some authori
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GOLD. SILVER.
Y ) Exports. Imports. - Exports. Imports. -
ear L = = T Year ear " N ’ DoToTi Y ear
: Domestic. Foreign. ‘Total Total - . BE | 5 5. P Total Total "
fudmg% : 8 : : reign : Builion and | pyion o Bullion |Net Export. | ending]|| ending Domestic Foreign. coin and | g o coin and |Net export ending
une Bullion. Coin.  |Bullion.] Coin. Coin. . . and Coin. June30|| June 30.| Bullion. Coin. | Bullion. Coin. bullion. RO QUL bullion. June 30

$ $ $ $ $ $ $ $ $ $ $ $ % $ $
1859...133,329,863|24,172,442| 30,464(3,575,284| 61,108,053] 741,608 1,383,789 2,125,397| 58,982,656| _ 1859 g ! -l -..|  82,562| 2,696,706| 2,779,268 323,478| 4,985,914| 5,309,392|*2,530,124]...1859
1860...|30,913,173|26,033,678| 51,181|1,448,007| 58,446,039| 493,187| 2,015,599 2,508,786| 55,937,253| 1860 | o] .- .| 85,093| 8,065,107 8,100,200 499,943| 5,541,406| 6,041,349| 2,058,851{...1860
1861...13,311,280|10,488,590| 6,700(3,617,403| 27,423,973| 3,343,282|38,948,648| 42,291,930 *14,867,957| _ 1861|/186 . 2,324,281 2,367,107|1,014,893| 3,032,788! 4,047,681|*1,680,574|...1861
1862 ..|13,267,739(17,776,912 4,395,252, 35,439,903| 1,409,728(12,497,283| 13,907,011| 21,532,892| 1862 1,407,645 1,407,645 249,608| 2,258,433| 2,508,041|*1,100,396|...1862
1863...|11,385,033|44,608,529 6,169,276/ 62,162,838| 1,879,222| 3,651,316 5,530,538 56,632,300| 1863 50( 1,993,223 1,993,773| 49,536| 4,004,031| 4,053,567|*2,059,794|...1863
1864...110,985,703|86,148,921| 33,449 (3,403,561| 100,661,634] 2,512,635| 8,664,134 11,176,769| 89,484,865| 1864 836,387|2,502,551 i 1,394,824| 4,734,907 66,716| 1,872,127| 1,938,843| 2,796,064...1864
1865...121,145,055|35,413,651|  1,900|1,820,427| '58,381,033| 1,392,760| 5,105,468| 6,408,228| 51,882,805| _ 1g65|/1¢ 6,311,986|1,747,432 1,202,775 9,262,193|1,476,838| 1,835,006 3,311,844| 5,950,349)...1865
1866...120,731,473(49,395,993| 32,854(1,036,989| 71,197,309| 972,769| 7,223,492| 8,196,261 63,001,048| 1866 10,832,849(1,683,059| 75,325 2,255,529(14,846,762| 43,654 2,460,177 2,503,831|12,342,931]...1866
1867.-..|18,867,641/22,362,035 2,796,951| 39,026,627 1,971,645(15,053,221| 17,024,866 22,001,761( 1867 15,853,530(2,892,990] 18,939| 38,076,286(21,841,745| 61,998 4,983,611 5,045,609(16,796,136/...1867
1868...123,841,15544,390,003| 94,5084,070,678| 72,396,344 1,784,536/ 6,952,907| 8,737,443| 63,658,901 _ 1368 12,978,311(2,536,506| 169,068| 5,703,873|21,387,758| 90,410, 5,360,515| 5,450,925|15,936,833]...1868
1869.../13,584,407|14,858,369 7,541,576| 36,003,498| 890,930|13,241,638| 14,132,568 21,870,930| 1869 13,573,427 899,763| 233,174 6,428,518!21,134,882! 55,142 5,620,166 5,675,308|15,459,574| -.1869
1870...|15,812,108|12,768,501 5,015,575/ 33,635,962| 680,760!11,376,190| 12,056,950 21,579,012| 1870 11,748,864|3,554,329 2,682| 9,213,829|24,519,704| 162,432|14,199,797|14,362,229|10,157,475| ...1870
1871...| 9,089,959|55,491,719| 2,104,530 66,686,208| 1,177,387| 5,706,174| 6,883,561| 59,802,647| 1871 17,285,916(2,535,765 11,934,099(31,755,780| 105,836|14,280,627|14,386,463|17,369,317] .. .1871
1872...| 7,986,145/40,391,357 1,166,478| 49,548,760  1,372,207| 7,345,251 8,717,458| 40,831,302| . 1872 ----.|22,729,657|1,691,081| 164,033| 5,744,003|30,328,774 380,909| 4,645,322| 5,026,231|25,302,543|...1872
1873...| 8,810,175|35,661,863 384,677| 44,856,715 1,542,593 7,139,854 8,682,447| 36,174,268| . 1873 -..-.{27,759,066(1,674,442|  85,795/10,232,556|39,751,859| 471,715)12,326,775(12,798,490(26,953,369| ---1873
1874...| 38,878,543|28,766,943 1,396,934 34,042,420| 1,614,669(17,888,468| 19,503,137| 14,539,283| . 1874 22,498,782/4,555,418|  25,000| 5,508,785(32,587,985| 837,683| 8,114,086| 8,951,769(23,636,216|...1874
1875...| 2,233,775|59,309,770 5,433,736 66,980,977 1,581,638/12,115,155| 13,696,793| 53,284,184| 1875 17,197,914/5,115,670| 11,835| 2,825,746(25,151,165(1,295,754| 5,908,170 7,203,924(17,947,241|...1875
1876...| 1,888,896|27,542,861 1,738,693| 31,177,050| 1,204,965| 6,787,744; 17,992,709| 23,184,341| 1876 15,240,344/5,366,590 15,995 4,706,323|25,329,252|1,058,177| 6,885,795 7,943,972(17,385,280|...1876
1877...| 1,084,536|21,274,565 4,163,762| 26,590,374| 2,119,570|24,126,664] 26,246,234 344,140|...1877 11,482,894(9,292,743| 334,167| 8,462,059(29,571,863|4,693,253| 9,834,927(14,528,180|15,043,683|...1877
1878...| 205,319| 6,427,251 2,570,435 9,204,455| 1,972,662111,357,553| 13,330,215| *4,125,760| . 1878 .--.{15,085,045|5,894,270| 555,570( 3,550,785|24,535,670|6,971,849, 9,519,250(16,491,099| 8,044,571|...1878
1879... 24,774) 4,120,311 436,274) 4,587,614| 1,297,244| 4,327,704| 5,624,948| +1,037,334|...1879 -..-.|11,883,064/1,526,886|1,483,614| 5,516,263|20,409,827|2,447,888(12,223,164|14,671,052| 5,738,775|...1879
1880... 87,066| 1,687,973|104,204(1,759,782|  38,639,025(20,337,445|60,420,951| 80,758,396| +77,119,371|...1880 6,912,864 659,990 324,509 5,606,531|13,503,894/1,981,425/10,294,489|12,275,914| 1,227,980|...1880

llgil... 84,943| 1,741,364 2,157/ 736,668 2,565,132/30,998,919|69,032,340/ 101,031,259| *98,466,127)...1881|/1¢ 11,852,995] 547,642 65,560/ 4,375,518/16,841,715(2,303,472| 8,240,766/10,544,238! 6,297,477 ...1881
- RASE et import. T
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PRICES §1870 FTO #1881.

The demand for foreign exchange, and the consequent range in prices, depend upon the condition of
financial relations between the United States and other couniries, the extent of exports and imports, the sale of
securities abroad or their return to the home market, and some other elements which affect the actual balances
between this and other countries.

The methods of quoting sterling exchange have varied widely in the past, and a glance at the changes which
have occurred is somewhat interesting. In the early history of the country the pound sterling was valued at
$4°44 4-9, based on the worth of the Spanish dollar then current here as a standard. Exchange was then
quoted at its real value, the dollar being worth almost exactly 4s. 6d. English money. From 1792 to 1834 our
gold coin was of the same standard as the pound sterling, viz: 22 carats, or 916 2-3 parts in 1,000, and at its legal
weight of 27 grains the dollar was worth about 97 1-3 cents, and the pound sterling in our money about $4'564.
in 1834 there was a material reduction in the value of our gold coin, so that the dollar was worth only about 913}
cents and the pound sterling about $4:87. In 1837 another slight change made the dollar worth intrinsically
about 91 1-3 cents, and the pound $4'86 2-3. In 1834 the Custom House valuation of the sovereign was put
at $4-84, and so remained till January 1, 1874. During the changes from 1834 to January 1, 1874, the
London Stock Exchange continued to reckon the dollar at 4s. 6d., about 9 to 93 per cent too high, and

involving the practice of quoting American securities about 8§ per cent below their actual value. To
correspond with the English custom, bankers in New York from 1834 to 1874 quoted sterling exchange at
109458 as par.

By the law of Congress of March 3, 1873, the Custom House valuation of the pound sterling was placed at its
true value of $4'8665, and from Jan. 1, 1874, sterling exchange has been quoted accordingly, the quotation when
at par being $4°8665.

The London Stock Exchange also made a change in their method of quoting, early in the year 1874, but
unfortunately valued the dollar at 4s, or about 97 1-3 cents. This valuation being 2 2-3 cents below par, is equal
to a quotable premium of about 24 per cent, and accordingly the present London quotations of American securities
are about 24 per cent above their actual value—a bond worth 100 being quoted there at 102,

[Weekly prices in 1870; highest quotations of sterling bills in 1871-81.]

1870,

London —London (Banlu r8’)— Paris. Continental Markets.
Cmmm:miul g. Short. Long. Short. Antwerp. Swiss. Hamburg Amst’dam. Frankf't. Bremen.
. s; .. i -15,,—01% 5155-515  518%-517% b518%-517% 85%-....
- e 5183%-517% b5183%-5173
b~ ¢ 5183%-517% 518%-517% 36 -36%
1()‘%L' l(NJ( 08 q 095 £ 51834-5171% 518% 517 ]
10824-108%¢ : g 3 51?73/ -517% 1“/ 517X
106V I(R“/ ( & 18% . % —0

* : ‘
ms1 _108% 3 ‘, 293¢ 5185 35336 403 403¢
10’W 1085 108710 ; 3 520 853~ ’7. 4035405
-‘105% 08 §-52¢ 5214 sooy Bodig 554 405403
g~ 9 525 5 2 5 40%£-403%
4054403
40%-40%
1 > 40%-405
109 -109% 1093 520 -518% ! : ) ; 20 53-35% 40%-403 403%-40%
1ow-109;4 5 34 ! ‘ 7 574-36  40%-41  403{-40%
10934 110 ; : % 407%-41 40/440/;
10¢ 3% ; 518 40741
109 5 110 : 43 {-51224 x 515 3()/ 36y 41/-41;/
¢ 1093-110 3§ 7 515 5  85%-36%
10934-1095 109% -110 110 -11%/ 5 { ! 3% 36%-363
109" -109% 110v—110}4 ; 3% b513%4-51234
1093410934 4 5162 4 3% 516 51674 1’5/ : 40%-40%
¢ 1(‘0,4 10934 3% 516% (5143 5167%-515% 616% 5% 403{-40%
109%-110 5 A, 5143 5167%-515% b516% 51)/ 5142 417 413
5 513%-512% 5° B17g-515 31436 41 -41%

T, 1007%-110 0 5123-511% b15 -513% B15 -513% 363 413442
10954 .... 110%- 5 BIIY-DI0  Blay-siy 51236-51134 9" 43
1083/-1003¢  109%,-109% 18 BSYB0T 51K -513%  513%-513%

108" 109 1093¢-109% 11034 110% 135/ 50834 -507%
1083-100 10951003 1105-1103%¢ 51335123 50850734 19}/ 518% 51935133
1083%£-109 93/-109% 1105,-110% 500 515 51135083 b16%-513% 516 A513/
109" -109% 109 9% 110%-110% 515 -518% 50%%7507% —>12>4
1083£-109° 10034-1005 110%¢-1103% 513551234 -505 5133%-512%¢
1097 -109% 109%- 11011055  513%-512%¢ 506 m% 51335123
109 -109% 1095%-109% 110%-1105; 515 -5123¢ */ 506 5 .' “512% 515 5123
10826109 914 -110% 515 -512% 515 -5125 515 -512%
8% 1093£-1097% 51714-515%
-109% ... ~ 51(|'/ 515
m“/ 108% 10934 mW . b18%-51T%
108%-1087 109% 710‘)14 s samrimae s = -
10934-109% 109%-1100 ....-..... .. .. b16%-515
10%/ 109 91 10034-109% ... S .. 51Tx%-516%
10&'/, 109 109%-109% 109%-109% .....-..... .. .. BIT%-516% ... .
108%¢-109  109%-109% 110 -110% o .. BINK-516% .....-.....
10854-1087% 109%-109% 1i0 -110% 5. .. b18%-511% 5143%-513%
10834--108% 108%-108% 109 ( ceeeemeeees . .. bBI8¥%-518Y% 515 -514%
1085-108% 109 -109% 109%-110" . .. .. b516%-516% 515 -514%
1085-1087% 109%-109% -110% . 51714-516% 513%-512% 7%
108341083 -109% 109% - b176-516% 5135123 53¢ ) 0 11%_71%
1082¢-108% -1003 1093{-100% .....-..... cimiee..  BITHE-DI6Y 51335123 - 3% -40% 40%-41 % n15%-11%

|t|zed for FRASER




1I=26 ' FOREIGN EXCHANGE

1S71-1872-1873.

From 1871 to 1873 inclusive, the only marked feature was the panic in 1873, except that at other times the market was oceasion

ally depressed by 60 days’ sterling bills borrowed by stock operators.

In 1873 foreign exchange opened firmly, and so continued during the early months of the year, till the extraordinary money-
stringency, cdlminating in April, depressed the price to 107} for prime 60 days’ sterling. One of the curious features of the marke
was the large amount of 60 days’ sterling bills borrowed by stock operators, who were accustomed to sell the same, and thus obtain
currency~for their speculations, and repay the bills with short sight when the time came for settlement. During the financial crisis
of September, 1873, the price of exchange was greatly depressed, and the market was for some time at a dead lock it being impos-|
sible to negotiate bills at any price. ~Bankers’ 60 days’ sterling were reported as sold down to 103, sight at 104, and cable transfers

at 104@10:4; commercial bills at one time were reported at 101@102.

1871.

January. February. Masreh. April. May. June. July. Angust. September. Octobcr. Novembcr.
60 3 60 3 60 3 60 3 60 3 60 3 60 3 3 3 60
days. days. days. days. days. days. days. days. days. days. days. days. days. days. daw days. da\s days. days. days dnvs dava
. 1093 110% 109% 110% 109% 110:4 110% 110% 1103 1107% 110% Jitx 110 1103% 109 1093 S. 1083% 1003
Holiday. 09}5 1103 1093% 110X 1103 1103 11035 110% 110 110% 109 1093 1082 109 1083% 1093
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FOREIGN EXCHANGE. 27

1874-1875-1876,

In 1874 rates for sterling bills were unusually steady, and during a large part of the year were very firm. The rates reached
specie shipping point several times, leading to considerable shipments of coin. The return movement late in the year of United
States Government bonds to this country was estimated by some of the most competent judges here to amount to about $8,000,000.

In 1875 there was little to disturb the course of exchange so far as the transactions between the United States and foreign
countries were concerned; but the rates were greatly depressed at times by the scarcity of cash gold in New York, and the conse-
quent high rates on gold loans forced by speculative manipulation.

In 1876 the price of foreign exchange was very little disturbed either by speculative manipulations or by bond negotiations
abroad, and the market was left to take its course as governed by ordinary trade influences. In the first seven months of the year
rates frequently ruled high enough to admit of the shipment of specie at a profit; but after July the market weakened, and during
the last three months there was little active demand from any quarter and rates ruled so low as to induce considerable shipmenty

of coin from abroad. The large excess in the exports of the couatry over the imports was generally believed to have had aw
important bearing on the rates of exchange.
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FOREIGN EXCHANGE.,

1877-78-79,

In 1877 exchange ruled quite steady in the early part of the year, but after July, as the large crops began to come in and
exports of domestic products were large, the price declined and ruled low during the balance of the year. Except for the return
of United States bonds from abroad, the price would probably have been lower and the imports of specie would have been
larger.

1878.—-Exchange was much influenced throughout the year by the heavy exports of domestic produce. In the first six
months there was a large movement in United States bonds returned from foreign markets, which gave rise to a considerable
demand for bills, that supported prices. In the last half of the year exchange generally ruled at low figures.

1879.—During the early part of the year the rates for sterling bills were made firm by the heavy return of called bonds from
abroad ; and after February demand sterling bills were often quoted in the bankers’ posted rates at 4 89/6@4 90, and there was
apprehension that specie would be exported to a considerable amount. There was no large export of specie, however, and in
bl‘lle latter part of July, after the last call for bonds had matured, rates of exchange fell off rapidly to a point which admitted of
the imports of specie, and so remained thronghout the year. The excess of exports over imports in the fiscal year ending June
80, 1879, was about $270,000,000. ™ The specie imported at New York in 1879 was $84,176,764, and the export was $14,454,343.

1877
January. February. March, April. May. June. July. August. September. October. November. December.
Dayof 60 3 60 3 60 3 €0 3 60 3 60 3 69 3 60 3 60 3 60 3 60 3 60 3
Month. days. days. days. days. days. days. days. days. days. days. days. days. days. days. days. days. days. days. days. deys. days. days. days. days.
Holiday. 485 486% 483% 485 S. 483 490 488 490x% S. 486 487 4831 486k 482 485% 481 485% 481k 484
84 486 485 486k 484 485% 484X 4861 488 4903 488 490 486 487% S. 482 485k 481 485% S.
26 4863 485 486% 484 485k 485 487 4838 4940% S. 488 490% 485 487 4833 4863 482 4853 481 485x% 481 484
4 8614 8. 8. 485% 487% 4838 490 488 490% Holiday. 485% 487 4821 485% 481 485 S. 4811 4 8444
4863 485 486k 481 4853 485% 4871, 488 4901 483 490k 483 490% : 4823 485% 481 485 481 485 481} 484
4863 485 486 484,486 48 483 8. 488 490 4838 490% 83 486 481 485 Holiday. 481% 484’
S. 485 4861% 48436486 486 488 488 490 488 490 488 490% 83X 4 86% s 481 485 4811484
486% 485 4863 484% 486 S. 487% 490 488 490% S. 8335 4863 481 485 481 484y 48ik 485
485 486l 484,486 486154883 481% 490 488 490k 487% 490 S. 485 481 484k S.
485 4863 48415486 487 489 487449 A 4873 490 485 481 484 482 4854
S. S. 487 489 487% 490 490% 4873 490 4 85% ; 4 821 4 86
484136 486 4863 48814 487 490 49015 4 8714 4 891 4 86 48436 4821% 486
4841, 486 487 489 S. 4901 487 489 486 2% 4 86
8435 486 487 489 48749 S. 86
414 4 86 8. 487 490 486
41< 4 8614 4 872 4892 4 87% 490 486
4 862 4873 4803 48711 490 ~ 486
; 48714 489 488 490 488 5
8634 4873 4892 488 49014 488
861 488 490 S. 488
86)% 488 490 483 490% 488
86% S. 488 4901 483
863 483 490 488 490X 488
490 488 490%
490 488 490X 488
490 4838 490k 488
490 S. 488
490 488 4901 488
. 488 4903 488
490 Holiday. 488
... 488 490y
861 485 486l 4841 486% 488 490 483 490k 488
8515 4832 485 483)% 485 4843 486k 4872490 488 490k 4%5%

1878,

January. February. March. April, May. June. July. August. September. October. November. December.
Day of 60 3 60 3 60 3 60 3 60 3 60 3 60 .3 60 3 60 3 60 3 60 3 60
Month.days. days. days. days. days. days. days. days, days. days. days. days. days. days. days. days. days.
.. Holiday. 4.82) 4.84% 4.841¢ 4863 4.871 4.90 4.87 4.801 4.8415 4.86% 4.86 4.83% 4.8 4.86 S. 2
4.822 4.86 4.8 4.843¢ 4.8414 4.86% 4.87 4.8914 4.56% 4.89 S. 456 48814 4.83 4.86% 4.84 4.8814 4.8 .85% 4.821
. 482 485Y% S. S. 4.87 4.891% 4.8614 4.89 .8614 4.86 4.881¢ 4.83 4.863¢ 4.84 4.8814 4. 5
4.85% 4.82) 4.84%¢ 4.84¢ 48615 4.87 4.8915 4.86% 4.89 Holiday. S. 4.8314 4.88
4.85Y 4.82'% 4.842¢ 4.844 4.8614 4.37 4.89% S. 4.85 4.88 4.8314 4.87 7
8 1.822¢ 4.8414 4.-4% 4.861¢ 4.87 S4'89% .86 4.89 g
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FOREIGN EXCHANGE.

188S0-81.

1880.—The course of exchange in the early months of the year was quite steady, and although there was no return of
ecurities from abroad as in 1879, the very large importation of foreign merchandise kept up the demand for bills. In May
brices of sterling bills were so firm that exports of specie, were apprehended. In Ju.ly, h.owewr, rates began to fall off, as the
ports of foreign merchandise had been considerably checked by the decline in prices here; and after July prices of
xchange so fell off that the importation of specie commenced, which was well kept up until.the end of the year, and resulted in
he receipt at New York of about $69,000,000 from August 1 to December 31.
1881.—At the opening of the year rates of exchange were unusually low, and after stiffening up in February were
uite demoralized after the 25th of that month by the flurry in the money market. After the middle of April rates became
rm and so remained till August, when there was another decline to low prices, which lasted without supstantial recovery till
he end of the year. The excess of imports over exports of specie for the twelve months ending November 30 was $62,986,036,
gainst $59,342,990 in 1879-80; but for the five months, July-November, 1881, the excess of imports was only $24,408,228,
gainst $52,593,842 in 1880. In January, 1881, an attempt was made by some of the principal drawers of exchange to alter
jhe method of quoting sterling bills to the percent basis—thus, the price of 98 for a bill meaning 98-100 of the face value.
educ&%d t% dollars at the legal valuation of $4'8665 to the pound. This plan, however, was found unpopular, and was soon
bandoned.

1880,

Japuary. February. May. June. July. August.  Sept October. November. December.
80d. Sight. 60d. Sight. 60d. Sight. 6 ht. 60 d. Sight. 60d. Sight. 60 d. Sight, 60 d. Sight. 60 d. 60 d. Sight, 60 d. Sight.

Holiday. 8. 3 88 ¢ $4.88ls 4.86 4,89 4.87 490 4.85 4.87l¢ S. 82 481144.84 4.82 4.841¢
4.81144.841¢ 4. S. 4.87 .9 4.85 . Holiday.
4.81 S4.&% 4.; 88 8514 4.88% i 485 4.82 S
4.811¢ 4.841¢
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"IINVESTMENTS AND SPECULATION.
INTEREST AND INCOME TABLES,

In purchasing securities for investment, the important points eonsidered are the following: first, that tt
principal and interest shall be secure beyond question; second, that the profit, or annual rate of interes
realized on the outlay, should be satisfactory; third, that the securities purchased shouald be readily salable; an
fourth, with parties engaged in active business, that the securities should be available to pledge as collateral f¢
loans, in case it should be desired so to use them.

The great bulk of investments in stocks and bonds is divided among (1) U. S. Government bonds; (2) Stat
oity and county bonds; (3) bonds or stocks of corporations; (4) bonds and mortgages on real estate.

As a general classification of these several forms of investment, the most obvious one is that which dividg
them into two sorts: first, those depending on the character, standing, and permanent solvency of the party issuin
the obligation; second, those having a lien on specified pieces of property, and dependent mainly on the value ¢
such property for their security. In the first class belong U. S. Government bonds, State bonds, City bond
County and Town bonds, and the stocks or plain bonds of corporations. In the latter class belong the mortgag
bonds of railroads or other companies, and real estate bonds and mortgages. This distinction is mainly importa
in presenting to the investor the option of trusting in the integrity and probable permanent stability of th
government or corporation issuing a stock or bond; or, on the other hand, of trusting in the permanent value o
a spdcified pieee of property, in a certain location, on which his bond is secured.

INTEREST AND INVESTMENT TABLES. .

The tables following show (in the “Compound Interest Table”) the accumulation of principal and interest on one dollar 4
various rates per annum from 1 to 10 per cent, interest being compounded semi-annually, and (in the ‘“Tables for Investors’
the rate per cent per annum realized on securities purchased at various prices, from 10 to 300. Thus, by use of the tables, it
seen at a glance that a 7 per cent $1,000 bond purchased at 86 pays 813 per cent a year on its cost. The accumulation of prin
cipal and interest is seen to be in five years $1,410°50, in ten years $1,989°70, which in this case would be the result of an outla
of $860, provided the interest was re-invested semi-annually.

COMPOUND INTEREST TABLE.

1 per 2 per | 6 per T per | 73-10 per | 8 per |
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TABLE FOR INVESTORS.

The following table shows the rate per cent of annual income to be realized from stocks or bonds bearing any given rate of yearly dividends or interest, from 1 to 20 per cent, when purchased at various
prices from 10 to 300 per cent. This table applies equally well to both stocks and bonds, and has nothing to do with the length of time which a bond has to run to maturity.

I=9~ For example: To ascertain what rate of annual interest will be realized on a bond or stock which bears 7 per cent per annum and can be purchased at 92 (. e. at 92 per cent of its par value, whatever
the par may be), find 92 in the column of * purchase price ” and follow that line across to the column headed 7 per cent,” which will show the correct figures—in the present instance '7°60 per cent.

[Ertered according to Act of Congress, in the year 1872, by WiLLIAM B. Dawa & Co., in the Office of the Librarian of Congress at Washington.1
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TABLE FOR INVESTORS—(CoNcLUDED).

[Fntered according to Act of Congress, in the year 1872, by Wrrrram B. DANA & Co., in the Office of the Librarian of Congress

at Washington.]
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