WALTER T. HATCH, = NATH'L W. T. HATCH, HENGETRIRNTE®.  ARTHUR M. HAT CH

Members New York StﬂﬂmﬁﬂmPMIﬂENT

W.T. HATCH & SONS,

Bankers and Brokers,
INo. 14 Nassau St.. New Y ork,

(CONNECTED BY PRIVATE WIRES WITH)
Branch Offices, No. 132 Church Street, New York, and No.

286 Chapel Street, New Haven, Conn.
DEALERS IN

UNITED STATES SECURITIES, FOREIGN EXCHANGE, &c.

PERSONAL ATTENTION GIVEN AT THE NEW YORK EXCHANGES TO THE
Purchase and Sale on Commission of STOCKS,

LOANS MADE OR NEGOTIATED UPON SATISFACTORY SEpURUINEZE BROTHERS, BANKERS

INTEREST ALLOWED UPON DEPOSITS, SUBJECT 10 CHECH WITHO UL}"J %&’11(952

: : NEW YORK.
LIBERAL ARRANGEMENTS MADE WITH BANKE _AND BANKERS.

SPECIAL ATTENTION PAID TO ORDERS FOR INVESTMENT.

KOUNTZE BROTHERS,

BANKHERS,

120 Broadway, New York,

(EQUITABLE BUILDING.)

LETTERS OF CREDIT AND CIRCULAR NOTEN

Issued for the use of Travelers in all parts of the World.

BILLS DRAWN ON THE UNION BANK OF LONDON.

Telegraphic Ti‘ansfei's made to London and to various

places in the United States.
Deposits Received Subject to Check at Sight, and Interest allowed on Balances.

Government and other Bonds and Investment Securities

Bought and Sold on Commission.




J. H. GOADBY & B. E. WALKER,

JOINT AGENTS

CANADIAN BANK OF COMMERCE,
No. 16 EXCHANCE PLACE, NEW YORK.

_ BUY AND SELL
STERLING EFEXCHANGE, CABLE TRANSFERS, ETC.
ISSUE COMMERCIAL CREDITS,

Available in all Parts of the World.

GOLD, BARBOUR & SWORDS,

Bankers and Brokers,
CORNELIUS B. GOLD,

No. 10 PINE STREET,

HENRY C. SWORDS, % NEW YORK.
THOMAS J. BARBOUR.

Stocks and Bonds Bought and Sold‘on Commission.

U[L;JULD.KQBWL
& Co.

BANKERS,
S WALL STREET.

Transact a General Banking Business
ineluding the Purchase and Sale of Stocks
and Bonds for Cash or on Margin.

BUY AND SELL

INVYESTMENT SECURITIES.

AgM. KIDDER,
H. J. MORSE,

. 0. BOX 2647.

KISSAM, WHITNEY & CO.

BANKERS AND BROKERS,

WAYLAND TRASK,
WM. C. HILL.

11 Broad Street, New Y ork.

(MILLS BUILDING.)

INTEREST ALLOWED ON DEPOSIT ACCOUNT, SUBJECT TO DRAFT AT SIGHT.

Government, State, Municipal and Railroad Securities Bought and Sold on Commission for
Cash or upon Margin.




ESTABLISHED 1864.

ROBT. GLENDINNING & CO.,
303 Chestnut Street, Philadelphia.

Members of the New York and Philadelphia Stock Exchanges.

PRIVATE WIRES CONNECTING

MESSRS. PRINCE & WHITELY, | MESSRS. WORK, STRONG & CO,
64 BROADWAY, NEW YORK. ‘ 36 BROAD STREET, NEW YORK.

BUY AND SELL ON COMMISSION FOR CASH, OR CARRY ON FAVORABLE TERMS,

All Securities dealt in at the New York Stock Exchange,

AND THE PHILADELPHIA STOCK EXCHANGE.

Make a Specialty of Investment Securities for Savings Institutions, Trusts & Estates

INTEREST ALLOWED ON DAILY BALANCES.
Coupons and Dividends Collected for Clients Free of Charge

CABLE ORDERS PROMPTLY EXECUTED.

Issue a daily and weekly Financial Letter, giving full information on the Stock Market-

M. H. TAYLOR, W. V. CAROLIN, C. F. COX.
Member New York Stock Exchange.

TAYLOR, CAROLIN & COX,

Bankers and Commission Stock Brokers,
No. 68 BROADWAY, NEW YORK.

DEPOSITS RECEIVED SUBJECT TO CHECK AT SIGHT AND INTEREST
ALLOWED ON DAILY BALANCES.

All Securities dealt in at the New York Stock Exchange bought and sold
on Commission for Cash or upon Margin.

LAWRENCE BRO’S & CO,

BANKERS

STOCK COMMISSION BROKERS,

NO. 31 BROAD STREET,
NEW YORK. \

DEWITT C. LAWRENCE, CYRUS J. LAWRENCE,
MEMBERS OF NEW YOBK STOCK EXCHANGE.

| for FRASER




R. J. KIMBALL & CO,

BANKERS AND BROKHRS,
8 Wall Street, New York.

Stocks and Bonds Bought and Sold on Commission.

SEYENTEEN YEARS’ MEMBERSHIP IN THE NEW YORK STOCK EXCHANGE.

ROBERT J. KIMBALL. ALFRED B. LOUNSBERY.

BLAKE BROTHERS & CO.

18 WALL STREET, NEW YORK.
SOLICIT Accounts and Agencies of Banks, Railways, Corporations, Firms and Individuals, upon fayorable terms,

also orders for the Purchase and Sale of Bonds, Shares, &e., &c., on Commission on the Stock Exchange.
NEGOTIATE Railway, State and City Loans and ISSUE Commercial Credits available in all parts of the world,

AND AS AGENTS OF THE

NEDERLANDSCH INDISCHE HANDELSBANK,

AMSTERDAM, HOILI.LAND,
: ESTABLISHED IN 1863.
PAID-UP CAPITAL, 12,000,000 Guilders ($4,800,000 Gold.)
HEAD OFFICE IN AMSTERDAM. Agencies in Batavia, Soerabaya and Samarang. Correspondents in Padang.
Issue Commercial Credits, make Advances on Shipments of Staple Merchandise, and Transact other Businesss of
a Financial Character in connection with the Trade with the Dutch East Indies.

London Correspondents, BLAke Brotuers & Co., 62 Gresham House, Old Broad St.

VERMILYE & CO.

BANKERS AND BROKERS,

Nos. 168 & 18 INassau Street,

NEW YORK {ITY.

DEALERS IN

Government and First-Class Railroad Bonds.
BUY AND SELL ON COMMISSION FOR CASH OR ON MARGIN

ALL SECURITIES LISTED AT THE N. Y. STOCK EXCHANGE.

ALLOW INTEREST ON DEPOSITS,

SUBJECT TO DRAFTS AT SIGHTT.




CHARLES HEAD & CO.,

BANKEFRS AND BROKHRS,

11 WALL STREET, NEW YORK,
60 DEVONSHIRE ~TREET, BOSTON.

CONNECTED BY PRIVATE TELEGRAPH WIRE.

Stocks and Bonds Bought and Sold on Commission.

CHARLES HEAD. 8. ELIOT GUILD. THOS. L. MANSON, J=z. HARRIS K. SMITH.

BOODY, McLELLAN & CO.

BANKERS,
No. 58 BROADWAY, NEW YORK.
Branch House, 128 I.a Salle St., Chicago.

TRANSACT A GENERAL BANKING BUSINESS,

Purchase and Sale of Stocks and Bonds for Cash or on Margin.
INVESTMENT SECURITIES.
Accounts received and Interest allowed on balances,which may be checked for at sight.

Correspondence Invited. P. O. Box 447.
D. A. BOODY. C. W. McLELLAN, Jr REUBEN LELAND.

WILLIAM 8. ALLEY, g WILLIAM B DOWD. E MYRON P. BUSH,
Member New York Stock Exchange. CYRUS W. FIELD, Jr Special.

ALLEY, DOWD & FIELD,

BANKHERS

AND

STOCK COMMISSION BROKERS.

42 BROADWAY AND 51 NEW STREET,
NEW YORK.

HIRAM DEWING. CLARK DEWING, F. T. BONTECOU.
(Member of New York Stock Exchange.)

H. DEWING & SON,

BANKERS AND BROKERS,
18 Wall Street. New Y orlk.

Stocks and Bonds Bought and Sold on Commission.

Accounts received and Interest allowed on Balances, which
may be checked for at sight.




HOWARD LAPSLEY & CO,

BANKERS AND BROKERS,

No. 24 BROAD STRBERIT,

NEW YORK.

JNO. C. LATHAM, Jr., H E. ALEXANDER, ‘R. P. SALTER, C. G. MILLER,
Member N. Y. Cotton Exch’ge. M-mber N. Y. Stock Exchange. = M-mber N. Y. Cotton Exch’ge. Special.

LATHAM, ALEXANDER & CO.

BANKERS,
Nos. 18 & 18 Wall Street,

NEW YORK.

;|

J. D. PROBST, G. J. WETZLAR. F. V. CARPENTER.
Members New York Stock Exchange.

J. D. PROBST & CO.,

STOCK AND BOND BROKERS,

No. 52 EXCHANGE PLACE, NEW YORK.

Stocks, Railroad Bonds, Governments,

AND

Miscellaneous Securities

BOUGHT AND SOLD.




WALSTON H. BROWN. FRED. A. BROWN. HERBERT P. BROWN.

WALSTON H. BROWN & BROS.,

BANKHRS.

No. 20 NASSAU STREET,

NEW YORK.

P. W. GALLAUDET & CO.
BANKERS,

 Umnited Bank Building,
WALL STREET, Cor. BROADWAY.

STOCKS, BONDS AND COMMERCIAL PAPER

Stocks and Bonds Bought and .Sold on C(ommission at New York
Stock Excha: ge.
ADVANCES MADE ON BUSINESS PAPER.

R. T. WILSON & CO,

Bankers and Commission Merchants,
2 Exchange Court, New York.

NEGOTIATE RAILWAY AND OTHER SECURITIES

ACCOUNTS RECEIVED AND INTEREST ALLOWED ON BALANCES, WHICH
MAY BE CHECKED FUOR AT S(:HT.

REED & FLAGG,

No. 52 WILLIAM STREET, NEW YORK,

BROKERS AND DFALERS IN

RAILWAY BONDS AND OTHER INVESTMENT SEGURITIES.

d for FRASER




H. A. V.
ARCHER N M ARTIN Lat of Clark, Post & Martin. C. C. POMEROY.

POST, MARTIN & CO,
BANKERS

RATLWAY COMMISSION MERCHANTS,
No. 34 dUNESEREET,

NEW YORK.

INVESTMENT SECURITIES.

Car Trusts and the furnishing of Railroad Equipment
on Long Credit a Specialty.

ADVANCES MADE ON IRON, STEEL & RAILWAY MATERIAL

GEO. K. SISTARE’S SONS

BANKERS AND BROKERS,
No. 19 NASSAY STREET, NEW YORK.

CAMPAU BUILDING, DETROIT.

Buy and Sell on Commission for Cash or on Margin

All Securities Dealt in at the New York Stock, Mining and
Petroleum Exchanges.

DEALERS IN ALL FIRST-CLASS
State, City, Town, County and Miscellaneous Bonds.
INTEREST ALLOWED ON Derrosits SuBject TO CHECK.

COUPONS AND DIVIDENDS COLLECTED.

And a complete Financial Report issued Weekly to our Customers and Correspondents
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THE

FINANCIAL REVIEW.

1884.

RETROSPECT OF 1883.

The year 1883 was one of steadily increasing depression
in commercial and financial affairs in the United States.
The situation became aggravated as the year drew towards
a close, and in the month of December there was little
relief to the tedium and heaviness which prevailed at the
Stock and Commercial Exchanges. Mercantile failures
exceeded largely in volume the failures of the previous
year ; indeed, from the minimum amount of $66,000,000
liabilities involved in the failures during 1880—that remark-
able year of buoyancy—the figures were observed to
progress steadily upward to $81,000,000 liabilities in 1881,
to $102,000,000 in 1882, and to $173,000,000 in 1883.
‘Without any feeling of panic; without any threatening of a
financial crisis; the year 1883 exhibited a great shrinkage in
profits, and it bore all the characteristics of a period of
recession from a preceding time of great buoyancy. In
fact, it was only when the tide thus continued to fall and
fall, beyond all ordinary estimates, that the people began
to realize and fully understand how high had been the
booming wave of prosperity which culminated in1881.

The financial machinery worked well, and there was in
this quarter nothing to alarm or give shock to the already
timid feelings of the business community. The money
market was abundantly supplied with funds; no bank
failures of first class importance took place ; and in the
leading financial centres, where Stock Kxchange business
constitutes a large proportion of the entire volume of finan-
cial transactions, there wad not a single failure of wide
spread influence among bankers or brokers. And this
strength was exhibited in the face of a decline in stocks
and bonds which far exceeded in the total shrinkage of
values anything known since the crisis of 1873. The
continued coinage of silver by the Government was a
cloud upon the horizon ; but this had its principal effect
in projecting an uncertainty into the future rather than in
present injury. It necessarily destroys confidence in
the intelligence or good faith of those legislators in Con-
gress who could originate—and still more in those who
yet wish to perpetuate—a financial blunder of such inde-
fensible character.

A notable feature of the year was the gigantic losses
made in speculative operations—whether in stocks, grain,
cotton or provisions. The failures of McGeoch in Chicago
and Ranger in Liverpool were instances in which the
transactions came to the surface and became mnotorious;
but the losses made by thousands of private individuals
and firms who had been carrying stocks or produce on
margins, and were squeezed out by the pressure of 1883,

could not be even approximately guessed at. ‘As the
number of parties engaged in speculation had been large,
so the losses were widely distributed among a host of
brokers’ customers. Many of the failures of mercantile
firms, and not a few defalcations, were traceable to the
results of speculative operations in stocks or merchandise.
The mania for speculation scarcely abated much, but the
serious losses incurred were calculated to puta check
upon such transactions, and to cause business men, clerks
and others to confine their attention to the more legitimate
sphere of their regular- occupations or to conservative
investments.

For the purpose of showing at a glance the industrial
and financial statistics, which present a sharp comparison
of the two years 1882 and 1883, the following table has
been compiled. It should be clearly understood that the
figures here given are published close upon the end of the
year 1883, and where they are approximate they are stated
in round figures, the estimates of the best authorities being
taken. The aggregate mileage operated on the 64 rail-
roads whose total earnings for eleven months are reported,
was 52,845 miles Dec. 1, 1883, against 48,097 miles Dec.
1, 1882, The estimate of the cotton crop in 1883 is that
of . theAgricultural Bureau.

1882. 1883.
$1,465,509,449| $1,523,366,989
$60,808,000,000/$51,502,000,000
$101,547,064| $173,000.000
$19,182,900 $33,767,115
$54,000,4~9 $28,629,847

Coin and currency in U. S. Nov. 1.....
Total clearings in 27 cities
Mercantile fullures ... csc. <sovecaocuni
Imports of gold and silver {11 mos.)..
Exports of gold and silver (11 mos.)..
Imports of merchandise (11 months).. $693,310,224 $632,995,212
Exports of merchandise (11 months).. $675,021, 019 $719,529,625
Railroad constructed (miles) .......... 11,591 6,600
Gross earnings 64 railroads (11 mos.). $245,391, 113 $269,816,699
Wheat raised... ..bushels. 503, O()() 000 400,000,000
Corn raised..... ..bushels. 1,624,000,000 1,551,000,000
Cotton raised ....bales. 6,992,234 6,000,000
Pig 11011 4,623,323 4,623,000
29,239,919 31 200 1000
686,676 ’536,430

I. The agricultural products of the year were only fair-
The harvests of 1883 yielded a medium product in the
great staples of corn, wheat and cotton, but an abundance

of the minor grains and of potatoes. Cotton is estimated
to be fully 900,000 bales less than the immense crop of
1882 ; wheat about 103,000,000 bushels less than 1882 ;

| and corn 73,000,000 bushels less than 1882, though the

decrease is made larger by a worse condition of the crop,
caused by frost and wet. The effect of a deficit in the
crop of any year is usually felt most in decreased quanti-
ties marketed during the first seven months—January
to August—of- the year following, and thus the deficit of
1883 is likely to be disclosed most thoroughly in the first
half of 1884. This is also the more probable, as the
receipts of both grain and cotton in the five months end.

[Entered according to Act of Congress, in the year 1884, by WiLLIAM B. DANA & Co., Publishers of the ‘“ Commercial & Financial Chronicle,
in the Office of the Libr: arian of Congress, at Washln gton, D
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RETROSPECT.

ing with December, 1883, were particularly heavy, leaving,
as supposed, a smaller proportion of the crops than usual
in the hands of farmers and planters.

II. Manufacturing and industrial enterprises flagged.
Railroad construction, which reached the maximum of
11,591 miles in 1882, fell off to about 6,600 in 1883, and
seems likely to decline to a much lower mileage in 1884.
The effect of such a decline should be duly estimated in
considering the distribution of money among manufac-
turers, transportation companies, contractors, store-keepers,
laborers, etc., and it may perhaps be seen most clearly
by noting the outlay of capital made in each year. Thus,
at an average of $30,000 per mile for railroads fully
equipped, (an estimate not too large,) the disbursement
for 11,591 miles in 1882 would have been $347,730,000;
for 6,600 miles in 1883, $198,000,000; and if construction
should fall off to 3,000 miles in 1884, the cash distributed
would be only $90,000,000.

In January, 1880, steel rails were worth $71 per ton ;
in December, 1883, large contracts for steel rails were
placed at $33 to $35 per ton. American pig iron was
worth at the earlier date $35 per ton, and about Jan. 1,
1884, it sold at $20 per ton. These facts are only indices
to the conditions of the iron and steel trade—merely the
barometer and thermometer of the tone and temperature—
but the conclusion is almost self-evident that there was an
unhealthy stimulus in the first period, followed by serious
depression in the latter. How far the high tariff had to
do with these extremes, it is not the province of this article
to inquire. Blast furnaces were blown out; rail mills
were shut down ; wages were reduced ; hands were dis-
charged. Other branches of mining and manufacturing
suffered increasingly as the year wore on, and in the later
months there was quite a general 'movement towards
curtailing production and reducing all possible expenses,
including the wages of operatives.

The anthracite coal trade was rather an exception tc
other industries, and the mining and transportation com
panies, led by Philadelphia & Reading, pushed their pro-
ductions to the utmost, sending to market about 31,200, -
000 tons in 1883, against 29,239,919 tons in 1882, A
much larger tonnage than usual was shipped westwardby
rail and the Lakes, necessarily competing with the soft
coal which was selling at low prices in the Western markets.

ITI. The foreign commerce of the country exhibited an
increase in exports and a decrease in imports. The exports
of domestic products during the first six months of the
year out of the heavy crops of 1882, amounted to
$388,000,000, against $333,000,000 the previous year.
In the five months ending with November, 1883,
there was a decrease in exports of domestic products.
The cotton export, though large, was not up to the
unprecedented exports in the fall of 1882; and the exports
of wheat were checked by the maintenance of high prices
in our home markets, in the face of large stocks both here
and abroad. The low freights by sailing vessels from
San Francisco to Liverpool assisted shipments from the
Pacific Coast.

IV. Railroad traffic and earnings were large beyond prec-
edent. While other branches of business were languish.
ing, and while even railroad stocks were declining severely
at the Stock Hxchanges, the railroads were showing a
heavy business, and reporting the largest earnings ever
made. The year 1883 was plainly the maximum year yet
reached in railroad business. The decline in stocks, there.
fore, arose more from the immediate influences bearing
upon the markets, and from apprehension as to the future,
than from any weakness actually developed in the rail-
road situation. But tonnage in 1883 was very heavy

from the large large crops of 1882 ; from general activity
in the movements of various classes of merchandise; from
a heavy coal tonnage ; from an early movement of crops
to market in the fall of 1883 ; and from a large immigra-
tion and settlement of new lands at the West. Passenger
businesss was also heavy. Sharp competition, however, be-
gan to developin consequence of the opening of many new
lines ; the Towa Pool rupture was barely healed ; and at
the close of 1883 the signs were generally unfavorable for
a continuance of the great railroad prosperity which had
been so conspicuous during that year.

V. Immigration of foreign citizens into the United
States continued on a large scale, but the total number
arriving was considerably below the previous year, being
536,000 for eleven months of 1883, against 687,000 for
the same timein 1882. It is well known that dull times
in business usually check immigration into the country.

VI. The meeting of Congress in December did not help
the financial situation. There can not be said to be any
prejudice in the public mind against one political party
or the other on account of financial tenets, provided only
that when they happen to be in power they are governed by
principles of conservatism and of sound views in regard
to prominent financial questions. Iconoclasts and infla-
tionists asleaders of either party do not inspire confidence.
In the Congress which convened in December, 1883, the
leaders of the party in power had views on the important
questions of banking, coinage and tariff which were not
generally approved of by bankers and manufacturers
throughout the country, and hence the possibility that
undesirable measures might be adopted was prejudicial
to the business situation.

An interesting comparison is obtained by bring-
ing forward the figures indicating the general financial
situationin New York at the opening of thLe 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, rate of foreign exchange,
and prices of leading securities and articles of merchan.
dise, on or about the 1st of Jan., 1882, 1883 and 1884.

STATISTICAL SUMMARY ON OR ABOUT JAN. 1, 1882, 1883 AND 1884.

1882.

1883. 1884.

New York Qily Banks—

Loans and discounts 315,443,400
i 5| 57,782,500
$| 20,162,400
$| 229,890,400
15,942,000
72,472,600
73,724,500

1,251,900

311,071,200
57,627,100
17.625,500

291,663,600
18,664,200
72,915,900
76,291,300

3,375,400

327,535,700
60,468,100
15,456,800

320,793,000
26,479,100
80,198,250
86,947,200

6,748,950

1221

Circulation. ..
Net deposits.
Legal tenders
Legal reserve
Reserve held...
Surplus rererve
Money, Exchange, Silver—
Call loans
Prime paper, sixty days.
Silver in London, per oz
Prime sterling bllls, 60 days..
United States Bonds—
3s, registered, option U. S ....
Gs, currency, 1898
4158, 1891, coupon
4s of 1907, coupon
Raplroad Stocks—
New York Central & Hud. Riv.
Erie (N. Y. L. E. & W.)
Lake Shore & Mich. Southern.
Michigan Central
thuwo Rock Island & Pacific
[linois Central
Chicago & Northwestern, com.
Chicago Milw. & St. Paul, com.
Delaware Lack. & Western ...
Central of New Jersey
Merchandise—
Cotton, Middl’g Uplands. {8 11)
Wool, American XX.
Iron, Amer. pig, No. 1..§ ton
Steel rails
Wheat, No. 2 red win.§ bush.
Corn, West. mix.No. 2. bush. 661426619
Pork, mess 4 bbl. 18 371918 50

BANK MOVEMENTS, _

The returns of the associated banks in New York City afforded
nothing worthy of special comment. The banks showed a gain,
as usual, in their items of deposits and in specie and legal
tenders in the summer, and the deposits at the end of the year
were also noticeably large, being not far below the amount
reported on the first of July. The statements near the opening

3@6+18p. d.
6@ 6l

33241
20 50@21 50
33 00235 00
1103-1 123

6333264
14 75215 25

25 50@27 00
59 00260 00
1413-1433%
T1@711g
17 50219 50
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of the year on Jan. 1, 1883, and near the close of the year
1883, present quite a contrast; the deposits at the latter
period exceeded those of the former by about $29,000,000, and
the specie and legal tenders were also about $11,000,000 larger.
Circulation fell off during the year about $2,200,000. -

The following were the totals of the New York City Clearing
House banks about the first of each quarter in the year 1883
and near the 1st of January, 1884 :

]
Circulat’n. ‘

Loans and
Discounts.

Legal

Specie. Tenders.

\
! Net

| Deposits.
\

$ $ .

Deec. 30, ’82’?11 071,200|57,627, 100\17 *;20 100‘291 6()3 60018, Gbi 200
Mar. 31,’83| 310 130 100|49,086,800|16, ')74 800| 279 ‘)44 200)16,801,800
June 30 ’83(328,083,200(64,189,60015,642,600(324, 28.} 900 ’6 122 800
Sept. 29,’83|329,764 000 55,324, 40()‘1ﬁ 193,500|314,107,500(24, ()'77 300
Dec. 29, ’83Jd 27,535,700/60,468,100(15,456,800!320, 4‘)3 000 2b 479 100

THE MONEY MARKET.

The money market was subject to less violent changes and
was more uniformly easy throughout the year than in any
former period since 1878. In March and April there was a tem-
porary stringency in rates, when stock brokers paid as high as
20 to 25 per cent per annum for a short time; but relaxation
soon followed, and during the balance of the year money was
very easy. Even during the autumn months, when the move-
ment of the crops was large in the West and South, there was
no stringency in the money market, and the extreme depression
in railroad stocks took place without any of the frequent
apprehensions of a pinch in money to assist in putting prices
down. It was almost unheard of in New York that the outside
rate for call loans in October, November and December should
be no higher than 414 and 5 per cent.

The rates for commercial paper were much-higher, owing in
part to the numerous commercial failures and to the apprehen-
sion prevailing in regard to the stability of certain branches
of trade.

The lowest rates given on call loans are.always based on the
transactions with government bonds as collateral, and it is well
understood that these form a class by themselves, and that the
rates are much lower than those made on loans with ordinary
stocks and bonds as collateral.

The following table shows the rates forcall loans secured
by collaterals and the rates for prime commercial paper of two
to four months time during each week of the year 1883.

Week ending ! Call
Friday. Loans.

Prime
Paper.
|

1
| Prime
| Paper. |
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UNITED STATES BONDS.

The dealings in government bonds were mainly influenced by
the varying prospects as to the rapidity with which bonds
would be retired by the Government through the application of
its surplus revenue. There is always a demand for Government
bonds for banking purposes, and the use of trust funds, which
supports the prices at figures much above the prices of other
first-class bonds bearing the same rates of interest. On Jan. 1,
1883, the total interest-bearing debt was $1,392,245,450, and on
Jan. 1, 1884, $1,276,885,150, a decrease of $115,360,300; but the
total debt of all sorts, less cash in Treasury, was $1,607,543,676 on
Jan. 1, 1883, and $1,498,041,723 on Jan. 1, 1884, showing
$109,501,953 as the actual decrease in the total debt of the
Government during the year.

FOREIGN EXCHANGE.

The imports of merchandise into the United States in 1883
fell off very materially as compared with the previous year,
while the exports of merchandise, particularly in the first six
months, were considerably in excess of 1882. As a consequence
of this movement, it resulted that for eleven months of the

year 1883 (latest yet reported), the -excess of exports of mer-
chandise over imports was $86,534,413, while in the correspond-
ing period of 1882 there was an excess of $18,327,238 in imports.
And there was in eleven months of 1883 an excess of $5,137,268
in imports of gold and silver, against an excess in exports of
$34,817,589 gold and silver in 1882, The uncertain element in
the exchanges between the United States and foreign countries
was the movement in stocks and bonds. This movement has
greatly increased of late years, and the absence of any public
record of the amount of securities passing between New York
and London, or Continental cities, causes great difficulty in
forming correct opinions as to the foreign exchange market.
The rates for bankers’ bills were strong in May, June and
July, and it was believed that a large amount of stocks and
bonds had been sent home from abroad. After July, rates
weakened, and there was for a time a moderate import of gold;
but this soon fell off, and in the late months of the year there
was no feature of importance.
RATILROAD AND MISCELLANEOUS STOCKS AND BONDS.

In the stock market the decline in prices during the year
1883 was more general and more severe than in any prior year
sinece the gloomy period of 1873-1878. To account for this
extreme depression, which to many parties seemed so extraor-
dinary and unaccountable, it is necessary to go back a few
years and take an observation of the actual condition of rail-
road affairs. The building of many new railroads, and the
consolidations and combinations which took place among a
great number of the old companies, led to the floating of a
mass of new stocks and bonds, upon which it was found impos-
sible to earn interest or dividends. This speculative stuff was
floated during the general activity, commonly designated as
the * boom,” which lasted with more or less variation from
July 1, 1878, to July 1, 1881. There are certain laws applicable
to the fluctuations of stocks as well as to other financial
transactions, and one of these laws may be said to
be that railroad stocks or income bonds which have no
reasonable prospect of dividends for four or five years to come
are not often worth more than 20 to 25 in the market, and some
of them may be worth much less. Hence, if the market is
loaded up with a mass of such securities at prices ranging from
40 to 100, it is plainly in a dangerous eondition, when a great
shrinkage in values, and possibly a sudden decline of disastrous
proportions, may begin at any time. The law is almost sure to
assert itself in time, and after holders have become convinced
that there is no hope of making anything by a rise in prices, or,
still worse, that there is no.hope of getting rid of their burden
for the price at which they took if, the effort to unload will
begin, and will keep on till liquidation has taken place.

The above remarks are rather general, but they seem to be
necessary to an understanding of the stock market of 1883.
The public had become loaded with securities which gave no
prospect of furnishing income. They did not realize this fully
till 1882 and 1883, and then they began to unload. What pros-
pect could there be of a healthy market of long duration with
the following prices ruling, which were reached at some

time in 1882 ?

Canada Southern
Central of New Jersey
Chesapeake & Ohio

2d preferred. .
Denver & Rio Grande. .
lemlml & St. Josoph

N. Y. Lake Erie & Western....
Northern Pacific
Preferred....
Oregon Trans- -Cont tal
4 | Oregon Railway & Nav. Co..
| Ohio Central
Ohio & Mississippi.. o
I..l(llllloml & Danville
Richmond & West Pt. Terminal 2()3
Texas & Pacitic.. 35
2 Wabash
Preferred.... co-<s=ry 3

Lmusvllle & hzishvule

Louisv. New Albany & Chie ...
Memphis & Charleston. ..
Missouri Kansas & Texas
Nashv. Chatt. & St. Louis

When prices began to fa,ll heavily, there also came great loss
of confidence in railroad managers, and the weak points in our
corporation system had their full effect. The chief pointsin
regard to railroad corporations are these-—first, the fact that it is
lawful for the directors of a company to manage its affairs
with absolute secrecy, so that the stockholders (who are the
real owners of the property, cannot, even on request, get any
information of its income or' financial status; secondly, that a
bare majority of stock—b51 per cent out of 100—can lease or
mortgage a railroad or do anything with it, while the holders
of 49 per cent are powerless and must see their rroperty voted
away or dealt with in a manner which may utterly ruin it.

It behooves the Stock Exchange to procure legislation which
shall, under reasonable limitations, change this condition of
affairs in New York State.

Details as to the fluctuations of the market in tone and prices
throughout the year will be found in the following comments :
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RETROSPECT—MERCANTILE FAILURES.

January.—At the Stock Exchange there was a vacillating
and unsatisfactory tone without any healthy activity. The
outside holders of stocks had lost much money in the last four
months of 1882, and showed little disposition to come into the
market again, whereas the large operators and railroad capi-
talists did little to support prices, and there was a weak and
unsatisfactory feeling.

February.—There was a lack of animation, and generally
depression. The blockades of snow in the Northwest had a bad
effect on the earnings of railroads in that section, and although
in other quarters the railroad prospects were good, prices of
stocks did not respond, and the prevailing atmosphere at the
Board was one of cloudiness and dissatisfaction by those who
were carrying stocks. In the last few days of February prices
became firmer, and the month closed with a better outlook.

March.—Speculation was very dull, and the sales at the
Stock Board often presented the appearance of a midsummer
stagnation. Of some stocks there were hardly sales enough at
times to makelive quotations. The situation was such that those
who held stocks and had been carrying them for some time
were unwilling to throw them overboard, and on the other
hand, there was little inducement for outsiders to come in and
buy stocks when they had to pay 10@15 per cent interest for
carrying them. Late in the month, when the money market
relaxed, there was a more confident tone.

April.—In April the course of speculative stocks was un-
satisfactory, and it was a disappointment to many holders of
stocks that after the market had taken a fair start in the early
part of the month, and gave promise of a healthy active move-
ment,it should again sag off and relapse intosuch a dull condition.
It is possible that some of the large operators availed them-
selves of the early advance to realize on a part of their hold-
ings; but whether or not this was so to any great extent, it
seemed obvious that they did little or nothing to advance the
general list.

May.—Business was most of the time exceedingly dull, and
any revival in the strength of prices was quickly followed by a
re-action. There were some very important negotiations, such

as the lease of the Central of New Jersey to Philadelphia &
Reading, but these did not have the effect of inspiring confidence

in the public at large.

June.—The stock market was something of a disappointment,
as it showed much strength at one time and gave promise of a
genuine upward movement, in which parties outside of profes-
sional speculative circles would take an important part. But
this expectation proved to be ill-founded, and the market soon
relapsed into its quiet state.

July.—Great dulness prevailed, and at times a tone of
depression and weakness in prices; but towards the close of
the month there was a steadier feeling, and the attacks made
by the bears for the purpose of knocking off prices were in
some cases met by a support from the large operators who
were interested in particular stocks. The strike of the
employees of the Western Union Telegraph Company was one
of the most important events, and the small decline in the
stock gave evidence of the complete control under which it was
held by those most heavily interested in it. Owing to the long-
continued inactivy at the Stock Exchange, there were sales of
seats reported as low as $23,000. The railroad earnings for the
first half of the year made an exceedingly good exhibit as
compared with the first half of 1882, and this was due in some
degree to the fact that the freight movement in 1883, based on
the crops of 1882, was larger than the freight movement in
1882, based on the small crops of 1881. The Toledo Cincinnati
& 8St. Louis Railroad went into the hands of receivers.

Awugust.—Depression at the Stock Exchange was the prevail-
ing feeling with very few mitigations. The fall in Denver &
Rio Grande stock, and in the Northern Pacifics and Oregon
Trans-Continental, was most conspicuous. It was believed that
large purchases of Denver & Rio Grande were made in the
interest of Union Paciiic. Just at the close of the month there
was a better feeling,and prices rallied quite sharplyinsome cases.

September.—At the Stock Exchange depression was the
prevailing tone, and in a £~ ~° ‘here was a large decline,
which had an influence upon the whole market. The Northern
Pacifics and Oregon Trans-Continental were the stocks most
conspicuous for their downward movement, and a heavy raid
upon these stocks was made just about the time when the
completion of the Northern Pacific Road was celebrated with
festivities in Montana by Mr. Villard and his party of distin-
guished guests. The weakness in these stocks was made use

of to hammer the rest of the market, and the general feeling
in stocks was one of depression. The default made by the
Ohio Central Railroad in the payment of interest due Sept. 1
on the River Division bonds had a bad effect in shaking
confidence.

October.—There was great excitement and the most active
business witnessed for months. The shrinkage in prices had
long continued, and margins on stocks were reduced or wiped
out, when the fall in Northern Pacific stocks, on the proposed
issue of $20,000,000 new bonds, precipitated a heavy decline in
nearly the whole list. The bear influence was very strong, and
short sales were made on an immense scale. In this oversold
condition the market was sharply twisted on a number of
stocks, with the result of sending up prices with great rapidity—
thus Northern Pacific preferred jumped from 56 to 785 (the
latter for cash) within a few days, and Oregon Trans-Conti-
nental went from 34, as the lowest point, to 51. Then Mr,
Vanderbilt came into the market, and between buying stock
for the long account and calling in shares that had been loaned
to the shorts, put up Michigan Central from 77 to 965 in a
few days, and the other Vanderbilt stocks to some extent.
But the advance was too sudden to be fully maintained, and
during the last week of the month the tone was variable from
day to day, though the bears had been too severely punished to
sell short again with the same boldness.

November.—There was moderate activity on a bull movement
in stocks, which soon culminated, and left the market excessively
dull during the latter part of the month. The tone was also weak-
ened by the rupture of the Iowa pool, in consequence of the
notice given by the Chicago Milwaukee & St. Paul Company
that they would withdraw from the pool unless their demands
were granted. The earnings of the Union Pacific Railway for
August and September showed a considerable decrease in net
earpings ; other railway returns were generally favorable.

December.—There was again renewed depression, and, with
large declines in Union Pacific and the Northern Pacifics, prices
in some cases ran down to the lowest of the year. The
disagreement among the railroads of the Northwest on the
Towa pool and the formation of a new tripartite agreement kept
matters unsettled, and there were also rumors of cutting rates
by the trunk lines.

MERCANTILE FAILURES.

One did not need to wait until the issue of the usual
statement of failures by Messrs. R. G. Dun & Co. to
know that there had been an increase in their number.
Latterly the reports of these disasters have been so numer.
ous that the alarmists among us have been greatly
emboldened, for prophecies of evil naturally find in com-
mercial disasters the material for a marvelously rank
growth. Still the facts as thus far developed by no means
encourage a feeling of uneasiness.

In the first place it is to be remembered that the failures
are not really as significant as their mere number would
indicate. This we shall illustrate later on by a comparison
of the increase in the disasters year by year, with the
increased number of merchants which the reports cover.
Then, again, the decline in commercial values has been in
progress for two years or more, and if we except
breadstuffs and a few allied articles, which are arti-
ficially sustained, has about reached its limit. This
relieves the situation from its chief pressure. Fur-
thermore, in some trades, and notably in the iron
trade, where the depression began, liquidation has pro.
ceeded so far that at the moment consumption appears to
be in excess of production. And finally a lessening of
the cost of manufacture, through lower wages and other-
wise, hitherto delayed in many departments, is now gen.-
erally and actively in progress—a very prudent measure
under the circumstances, and a sure step in the process of
recovery.

In the meantime failures must continue, but should not
of themselves cause either surprise or alarm. A large
body of merchants trade on very narrow margins and
only constantly-rising prices keep them afloat. In good
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times they imprudently extend, and the interest and other
expense accounts are swollen, until with the first shrinkage
in values and profits the margin becomes nominal, and a
struggle sets in for existence. In this class is included
the most of the disasters that are now occurring- There
are others, special cases, due to special conditions, but
oar merchants as a body are sound, and to predict a general
panic or a collapse of mercantile credit, because these
more venturesome traders are dropping out, is wholly
without warrant.

But an important feature of these returns is that the
number of traders covered by the report is rapidly increas-
ing, so that an increasing number of failures may in no
degree indicate a declining commercial condition. We refer-
red to this circumstance a year ago, and as the total disasters
now reach over nine thousand, special interest attaches to
the fact that the merchants covered by the report have
increased to mnearly 864,000. This makes the proportion
a little larger than in 1882, being a trifle ever 1 per cent
of the total traders now, against eighty two one hun.-
dredths of 1 per cent a year ago. In some of the different
sections the showing is even ‘better than this, and, com-
pared with previous years, it is still more favorable, as
appears from the following elaborate statement which we
have prepared from the reports of the mercantile agency
since 1877. :

Years. Eastern.| Middle. |South’rn | Western. ]’41:&??0, | Total.

1883.
Number in business....
Number of failures.’ ...
Percentage of failures
to number in business
1882.
Number in business..... 88,689
Number of failures..... "
Percentage of failures
to number in business

1881.
Number in business.....
Number of failures
Rercentage of failures

to number in business 057

1880. 1
Number in business | 287,062 ‘ 109,821 | 275,672
Number of failures 1,472 835 | 1171
Percentage of failures

to number in business

1879.
Number in business ....
Number of failures
Percentage of failures
to number in business

1878.
Number in business....
Number of failures
Percentage of failures
to number in business
1877,
Number in business ....
Number of failures .....
Percentage of failures
to number in business

90,331
1,197

262,021
2,136

185,159
1,844

822,877
2,961

53,605
1,046 |

863,993
9,184

188 | 082 136 092 195 106

(
| 248,742
1,667

126,231
1,618

308,485
1,950

822,256

067 18 063

118,606
1,439

241,373
1,372

291,319
1,504
121 052 115
88,494
534 4,735

062 06 043 1-39 063

100,574 |
1,076 |

230,537 |

‘ 256,5°3
2,290

1,608

32,126
714 |

702,157
6,658
099 107 | 063 222 095
96,297 |
1,415

229,385
3,199

240,933
8,436

28,361
694

674,741
10,478
140 147 148 245 1'55
224,707
8,049

91,783
1,078

231,557
2,756

26,235
636

652,006
8,872

136 117 119 242 1-36

The foregoing shows that in the Middle States the
failures last year were sixty-seven one-hundredths of 1 per
cent of the total number in business, against eighty—two
one hundredths this year—a marvelously small increase,
especially when we consider the decided fall in prices that
has occurred during the twelve months. The same States,
even in 1879 and in the two previous years, showed a
larger percentage than in 1883. How very little basis

See Table

of Failures,

this leaves for the croakers in our midst to stand upon,
who, for a purpose, are exaggerating these disasters and "
assuming that they foreshadow a general liquidation in
the immediate future. Turning to the other sections, we
find in the Southern States (where the percentage of losses
to the number in business is always large), and also in the
‘Western States, that there has been but a trifling increase
this year, though the former have fared relatively much
better than the latter. Certainly nothing alarming can
be extracted from such figures as these. The fact is, the
Eastern and Pacific States are the only sections where the
percentage has increased to any considerable extent, and
in the latter of these it is much less than in 1879.

A correct interpretation of the situation is that the
main losses of the last year, have fallen upon our manufac-
turers. They have been compelled to carry the stocks
which during better times are in second hands, distributers
only purchasing to supply immediate wants. Hence it is
that such large offerings have been made through the auction
rooms, although prices realized were below current rates.
And this feature in the situation is working the needed
cure. The iron industry under such a pressure reduced
production until, as already said, consumption is more than
taking the new supply; as a result, prices in that department
have a rising ‘tendency. The woolen and cotton trades
(but especially the latter) were later in disclosing an
overproduction and have been slower in curtailing it.
But now that process is generally under way, and as lower
wages and lower cost of production permit enlarged ship-
ments, it would not be surprising to see an addition during
the next six months to our foreign exports of cotton goods
and other manufactures which are in oversupply. Further-
more, as merchants are in light stock a falling off in the
available supplies might quickly change the tone of all our
markets. The failures occurring are only an incidentin
the situation, and likely to become less frequent after the
early months of the year. ‘

A point of some importance connected with these
returns of mercantile disasters, is the relative proportion
which have been embraced in the reports of the succeed -
ing quarters of the year. To indicate the situation in
this particular we have prepared the following exhibit,
giving for eight years the percentage of the year’s total
failures occurring each three months.

Third Quarter. | Fourth Quarter.

|
First Quanrter. ‘ Second Quarter.

Percent- : Percent-| Percent- 1 Percent-| Percent- | Percent- Pu'ccnt-1 Percent-
age of age of age of | age of age of 1 age of ‘

Failurcs:L'hiliti(’.\" Failures| L'bilities| Failures L'bilities| Failures|L'bilities
| to Year.| to Year.|to Year.| to Year.| to Year.| to Year | to Ymr.} to Year.
1876 .. 3086 | 3382 | 197 | 2290 | 2695 | 2505 | 2246 | 1823
1877..| 3234 | 60 | 21719 | 2364 | 2047 | 2221 | 2600 | 2555
1878 .| 3202 ‘ 2357 | 2080 | 2723 | 2882 | 1718 | 1586
1879 ..| 3791 | 2304 | 2309 | 1895 | 1556 | 2010 | 1742
1880 .. 3024 } " 2249 3059 | 2063 | 1843 ‘ 2659 3155

Years. age of age of

‘r
1881 ..| 3155 1980 | 2033 | 1834 | 1246 | 30'3L | 3709
1882 ..| 3167 2182 ; 1698 | 1929 | 1865 | 2732 | 3154
1883 .. 3072 1977 | 1609 ) 1963 | 3012 ) 2988 | 3159

It is a little surprising to see with how much regularity
the proportion of failures in the first quarter is main.
tained. With the exception of 1879, when there was a
special reason for a larger proportion being crowded into
that quarter of the year, the percentage has been about 31
per cent of the year’s total.

11 a3 "
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BANKING AND FINANCIAL.

STATISTICS—HOME AND FOREIGN.

BANKS OF THE UNITED STATES.

The report of the Hon. John J. Knox, Comptroller of the
Currency, for the year 1882-83, was full, as usual of im-
portant statistics relating to bank and currency movements.
The following is condensed from his extended repors :

Two hundred and sixty-two banks have been organized dur-
ing the year ending November 1, 1883, with an aggregate
authorized capital of $28,654,350 ; circulating notes have been
issued to these new-associations amounting to $7,909,190. This
is the largest number of banks organized in any year]since
1865. * i Lt

These banks are located by geographical divisions, as fol-
lows : Eastern States, seven banks, with capital of $1,275,000 ;
Middle States, forty, with capital of $3,115,200; Southern
States, forty-six, with capital of $3,798,6560 ; Western States;
one hundred and thirty-two, with capital of $18,295,500 ;
Pacific States, eleven, with capital of $620,000; and Territories,
twenty-six, with capital of $1,550,000.

Forty banks, with aggregate capital of $7,736,000 and circu-
lation of $4,187,033, have voluntarily discontinued business
during the year; twelve of which were succeeded by other
banks, located in the same places, with nearly the same share-
holders. Two mnational banks, with an aggregate capital of
$250,000, during the year ending November 1, 1833, have been
placed in the hands of receivers, making eighty-nine in all
since the establishment of the system.

The total number of banks wkich have voluntarily closed
their affairs by a vote of shareholders owning two-thirds of
their stock, under sections 5,220 and 5,221 of the United States
Revised Statutes, has been 450, of which 67 were placed in
liquidation, in anticipation of the approach of the termination
of their corporate existence, for the purpose of organizing new
banks as their successors.

The shareholders of ten banks in all have permitted their
corporate existence to expire, and these associations are in
liguidation under section 7 of the act of July 12, 1882. National
banks are organized in every State of the Union and in_every
organized Territory. The total number in operation on Novem-
ber 1 was twenty-five hundred and twenty-two, the largest
number that has been in operation at any one time.

COMPARATIVE STATEMENT OF NATIONAL BANKS FOR SEVEN YEARS.

The following table exhibits the resources and liabilities of
the national banks for seven years, at nearly corresponding
dates, from 1877 to 1883, inclusive :

’Oct. 1,) Oct. 1,]| Oet. 2,] Oct. 1, ‘ Oct. 1, ’O(-t. 3, l Oct. 2,
| 1877. | 1878. | 1879. | 1880. | 1881. | 1882. | 1883.
)‘ 2,080 ‘\ 2,053 | 2,048 ' 2,090 ’ 2,132 ’ 2,269 * 2,501
Banks.| Banks. | Banks. | Banks. | Banks.| Banks.| Banks.

RESOURCES. | Millns| Mill'ns| Mill'ns| Mill’ns| Mill'ns| Millns| Mill'ns
l 891'9‘ 834'0| 878'5/1,041'0|1,173°8|1,243°2(1,309-2
: 3368 347 . 3.‘»7-8! 363‘3‘
Otler U. 8. bd.. 450 43'6| 565
8t’cks,bonds, &o. 34°5
Due from banks.| 129°9|
Real estate.... 452/
Specie 227
Leg’ltend. notes.
Nat. bank notes.
C. H. exchanges.
U. 8. certificates
of deposit
Due from TU. 8.
Treasurer....
Other resources.

Bonds for circu-
Iation. <. .ot

165
249

igzii?l 2,399-8(2,3727

1,767-31,368°8

2,105'8

LIABILITIES.
Capital stock...
Surplus fund ..
Undivid’d pr’fits
Circulation
Due to deposit’rs
Due to banks. ...
Other liabilities.

Totals

466-2| 454-1
1169

449
3019
6634

4576
1205

483-1
1320

46°1 612 616
317-3| 320'2| 3150/ 3105
887-9(1,083'1|1,134'9(1,063'6
1651 2679 294.‘91‘ 2599 2704
79 85 119} 13‘7“ 149

1,741°1(1,767-31,868-8/2,105-82,358-4,2,399,8|2,3727

5097
1420

104

NUMBER, CAPITAL, AND DEPOSITS OF NATIONAL BANKS, STATE AND
SAVINGS BANKS, AND PRIVATE BANKERS.

Section 333 of the Revised Statutes of the United 8tates
requires the Comptroller to present annually to Congress a
statement of the condition of the banks and savings banks
organized under State laws. Returns of capital and deposits
have hitherto been made by these institutions and by private
bankers semi-annually to this Department for purposes of tax-
ation. From these returns the following table has been com-
piled, exhibiting in concise form, by geographical divisions, the
total average capital and deposits of all the State and savings
banks and private bankers of the country, for the six months
ending November 30, 1882 :

State Banks and Trust
Companies.

Private Bankers.
GEOGRAPHICAL
DIVISIONS.

| Joai
No. |Capital. Deposits’ No. |'Capital.
‘ Millions| Millions)|
N. England States . 40 830 | 81+'64
Middle States 210 4060 [
Southern States....| 248 2534 289 33 |
} 14902

Western States and i
i 563 | 48-90 2,062 | 8031
28896

Territories
United States ..| 1,061 | 123-14 | 49000 | 3,412 | 105-28 |
|

Deposits

| Malle ns‘ .Mill-io ns
322 657

94 (" 6
967 | 6242 | 112:69
33 | 2068

\ Savings Banks
Without Capital.

Savings Banks with
| Capital.
GEOGRAPHICAL DIVISIONS. |

No. 1Cnpital. Deposits! No. !Depos,its

J[illionsJ ~J[illions
|
|
|

| | Millions
New England States.......... [ - ' 010
Middle States SN 115 3 063
Southern States r 056
West’n States and Territories 273

0°39 43625
534 .
1-50

| 8574

! 4347

United States............. 42 | 202

The capital of the 2,308 national banks in operation on Deec.
30, 1882, was $484,883,492, not including surplus, which fund at
that date amounted to more than 135 millions of dollars; while
the average capital of all the State banks, private bankers,
and savings banks, for the six months ending November 30, 1882,
was but $232,435,330. The latter amountis less than two-fifths
of the combined capital and surplus of the national banks.

* * * * * * *

The following table exhibits, for corresponding dates nearest
to May 31, in each of the last seven years, and to November 30,
1882, the aggregate amounts of the capital and deposits of each
of the classes of banks given in the foregoing table :

: National Banks.

lState Banks, Private | Savings Banks
| Bankers, &c. with Capital.

Years )
No. Capitall‘Dep'sts No. Capital‘jDop’ts

Mills. | Mill’s. Mill’s. | Mill’s.
‘ ‘0 | 372

y‘ S
No. Capital Deposits

Milvs. | Mill’s.
5004 | ~ 7135
31-0 | 7682

214-0 | 480'0 | 26
2186 | 4705 | 26
2022 | 413'3 | 23
1970 | 3970 | 29
1901 | 5015 | 29
2065 | 6275 | 36
2310 | 747°6 | 38
2284

o
<o

B RRR®
[=k=] S1=) S )

7790 1 42 |

‘ Savings Banks
without (“npiml_.

Total.

! No. 'Deposits.\ No.

]
| Capital. |Deposits.

| Millioms .|
| 844-6
8432
803'3
7471
7230
8623
9298
960°2

Millions.| Millions.
6.611 7194

»
7,448
EXTENSION OF THE CORPORATE EXISTENCE OF NATIONAL BANKS.

At the date of my last report, the corporate existence of 86
national banks had expired, and 30 of these banks had extended
their existence under act of July 12, 1882 ; 52 banks went into

1882:. 325 |
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voluntary liquidation, and were succeeded by other associations
organized in place thereof, chiefly previous to the aet of July
12, 1882, which authorized the extension of the corporate exist-
ence for a new period of twenty years of national banks whose
franchises were about to terminate. The four remaining banks
expired by limitation and did not effect new organizations. The
number of national banks organized under act of February 25,
1863, which were in operation at the date of my last report,
December 2, 1882, was 307, as follows :
);f”]?f Capital.
10 | $1,420,000 | $1,278,000

January, 1883 . 3 ‘ 400,000 360,000
Febraary, 1888. .. .10 ... el K ) 69,793,250 53,222,170

Of these banks 273 have extended their corporate existence
under act of July 12, 1882 ; 17 have been placed in liquidation
by vote of shareholders of the bank, and 4 have expired by
limitation. All of these banks which have been placed in
liquidation and have expired by limitation, with the exception
of two, have been succeeded by new associations, organized in
the same localities with different titles.

Ali of the banks organized under act of February 25, 1863,
ceased to exist by the terms of the act on or before twenty years
from the date of its passage ; but the banks organized under
act of June 3, 1864, have succession for twenty years from the
date of their organization, section 8 of that act providing that
each association

Shall have power to adopt a corporate seal, and shall have succession
by the name designated in its organization certificate, for the period of
twenty years from its organization, unless sooner dissolved according to
the provisions of its articles of association, or by the aect of its share-
holders owning two-thirds of its stock, or uniess the franchise shall be
forfeited by a violation of this act.

The provisions of the act of July 12, 1882, authorizing national
banking associations to extend their corporate existence are
readily understood, and have proved to be well adapted for the
PAIposs,: » ¥ * ¥

The whole number of banks now in operation, which organ-
ized under the act of June 8, 1864, whose periods of succession
will terminate during each year previous to 1900, is 1,595, with
capital and circulation as follows :

|
Date. | Circulation.

December, 1882

No. of Circulation.

banks.

Capital.

|
|

ket value of the bonds, but not exceeding par, nor above the
amount of the capital of each bank. The only Government
bonds then in existence bore interest at the rate of 6 per cent,
and the amount of circulation was limited to 300 millions.
Subsequently, on March 3, 1865, when this section of the act
was amended 80 as to issue circulating notes at the same rate,
but also in proportion to capital, the amount of circulation was
also limited to 854 millions, and the amount of bonds then out-
standing bore interest at the rate of either 5 or 6 per cent.
The bonds held by the national banks on November 1 of that
year consisted exclusively of five and six per eents, amounting
in the aggregate to $367,5649,412, of which $128,503,212 were
sixes and $239,046,200 were fives. The great change since
that date in the securities held by the banks may be seen by
reference to the following table, which gives the kind and
amount of bonds held on Nov. 1, 1882 and 1883.

1882. 1883
Four-and-a-halfs...... $33,754,650 | Four-and-a-halfs
Fours . 104,927,500 | Fours
Three-and-a-halfs..... 40,606,950 | Three-and-a-halfs.. ..
179,675,550 | Threes

3,526,000 | Pacific sixes

$41,319,700
106,164,850

3,463,000
$362,490,650 $352,937,300
The interest upon bonds deposited was then from 2 to 3 per
cent greater than at present, and the profit on circulation about
2% per cent. There is now ounly a nominal profit on circulation
issued upon United States bonds, and many of the banks which
have organized during the past year whose bonds have already
been called for payment, have experienced a loss of the amount
of premium paid for such bonds.
The yearly profit on circulation based upon 4 per cent bonds
may be seen in the following table :*
$101,000 fours at 21 per cent premium, annual interest...........$4,000
Circulation 90 per cent on par value $90,000
Deduct 5 per cent redemption fund 4,500

$85,500 at 6 per cent. 5,130

Pacific sixes....

Loanable circulation

GLORE LOCEIDIR. 5 o s Jasscavnbsannashinbnswnssaenonrindessnsss s Byl
Deduct 1 per cent tax.... $900
Deduct cost redemption

Deduet 247 premium

NI L A1 D Sl e Ll e et i SR R A e 7,306
$121,000 loaned at 6 per cent

Profit on circulation 46

249 $89,611,570

185,936,715
2,715,300
1,100,000
1,300,

~30300 0
(Sl N i)

e

13,193,900
12,879,600
4,740,000
7,638,000
10,517,000
1,968,800
3,019,000
2,649,600
4,930,000

352,089,985

2,208,600
3,910,900

$240,329,555

* *x

CONTRACTION OF NATIONAL-BANK CIRCULATION.

The Secretary of the Treasury has been compelled, on
account of the large receipts of revenue in excess of expendi-
tures, to call in rapidly for payment that portion of the bonded
debt which is payable at the pleasure of the United States.
During the year ending November 1 more than 105 millions
($105,322,450) of the public debt has been paid, and all of the
remaining three-and-a-half per cent bonds, amounting to
$91,596,250, have been called for payment, and ceased to bear
interest on November 1. Notwithstanding the fact that 262
pnew banks were organized during the past year, with a capital
of $28,654,350, depositing $9,375,550 of bonds as a security for
circulating notes, the aggregate amount on deposit for that
purpose has diminished from §362,490,650 to $352,907,300, a
reduction of $9,583,350. More than 40 millions of three-and-a-
half per cents held by the banks on November 1, 1882, have
been withdrawn or called for payment ; the threes have in-
creased less than 22 millions, and the fours and four-and-a-
halfs less than 9 millions. * * %

The total amount of bonds outstanding, held by the banks
and by the people, which are available for circulation, and not
payable at the pleasure of the Government,and which cannot
be redeemed except by purchase in the market, is as follows :
Four per cents, payable July 1,1907. . $737,946,550
Four-and-a-half per cents, payable September 1, 1891... 250,000,000
Pacific Railway sixes, payable Sept. 1, 1595. $3,002,000
Pacific Railway sixes, payable Sept. 1, 1896. 8,000,000
Pacific Railway sixes, payable Sept. 1, 1897. 9,712,000
Pacific Railway sixes, payable Sept. 1, 1898. 29,383,000
Pacific Railway sixes, payable Sept. 1, 1899.%14,526,512

64,623,512

$1,052,570,062
*$483,512 of this amount is payable in 1900, and $4,680 in 1902,
Other propositions have been suggested in order to postpone
or prevent the contraction of national-bank circulation which
is now imminent, but the Comptroller considers that, so long as
there is a sufficient amount of United States bonds outstanding,
legislation should be so shaped as to continue them in use as a
basis for national-bank circulation. When the national-bank
act was passed twenty years ago, it authorized the issue of
bank notes equal in amount to 90 per cent of the current mar

* In this computation the premium is deduected in 231s equal annual
instalments, and the 5 per cent fund is regarded as reducing the loan-
able circulation. If the interest to Le derived from successive re-invest-
ments of all receipts be taken into the computation, the profits are greater.

E. B. Elliott, Esq., Govt. Actuary, computes that the entire profit on cir-
culation during the twenty-four years from July 1, 1~83, which the bonds
have to run to maturity, based on the four per cent bonds of 1907, the
realized rate of interest being assumed at five per ecent per annum, and
re-invested quarter-yearly, is 11'14 per cent on the amountinvested. If
the realized rate of int« rest be assumed at six per cent, the entire profit
will be 7:47 per cent. If the realized rate of interest be taken at seven
per cent, the entire profit will be 4-33 per cent.

The yearly profit on circulation on these bonds, the realized rate of
in’rm‘vsé being assumed at five per cent per annum, re-invested quarter-
yearly, is 80-100 of one per cent on the amount invested. If therealized
rate be assumed at six per cent, the corresponding ycarly profit will be
59-100 of one per cent. If the realized rate be taken at seven per cent,
the yearly profit on circulation will be 37-100 of one per cent.

If the rate of interest was 7 per cent, there would be no profit.
The annual profit on $100,000 four-and-a-half per cent bonds
at 14 per cent premium, the rate of interest beiug 6 per cent,
would be $110, and at 7 per cent there would be no profit. * * *

A law authorizing increase of issue to 90 or 95 per cent upon
the lowest market price during the calendar or fiscal year pre-
yious to the deposit, together with the repeal of the tax upon
circulation, would result in the deposit of a sufficient amo@nt
of the four and four-and-a-half per cents to maintain the cir-
culation at about its present aggregate. * * *

The proposition to convert the long bondsinto threes, is more
desirable than the proposition to increase the rate of circula-
tion, for the reason already referred to, that the new three per
cents, payable in 1891 and 1907, would bear but a comparative-
ly small premium in the market, and that the Government
would be enabled to use itssurplus revenues to advantage. * * *

DISTRIBUTION OF COIN AND PAPER CURRENCY.

In previous reports tables have been given showing the
amount of coin and currency in the country and its distribu-
tion in the Treasury, in the banks, and among the people, on
January 1, 1879, the date of the resumption of specie payments,
and on November 1 of thaf and each succeeding year. These
tables have been thoroughly revised, and are again presented,
the amounts on November 1, 1879, being omitted, while those
on November 1, 1883, are added.

The amcunts of gold and silver in the country available for
circulationare based upon the estimates of the Director of the
Mint for January 1, 1879, and November 1, 1879. The amounts
of gold for the succeeding dates have been obtained by adding
the gold production of the country, less the amounts used in
the arts, from estimates of the same officer, adding the excess
of gold importations during the year or deducting the excess
of gold exportations for the same period, according to the re-
ports of the Bureau of Statistics. The smounts of silver are
obtained by adding for each year the amount of silver dollars
and fractional eoinage, less amounts re-coined. For the year
1883 the silver bullion purchased by the Government for coin-
age and on hand on November 1 is included.

From November 1, 1882, to November1, 1883, ths production
of gold by the mines of the United States is estimated to have
been $32,000,000. During the same period the amounat of gold—
foreign and domestic gold coin and bullion—imported in excess
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of the amount exported has been $13,613,992, making an in-
crease in the stock of gold in the country of $45,613,992. From
this amount must be deducted the amount used in the arts
during the same-period ($11,000,000), leaving $34,613,992 as
the increase in the stock of gold coin and bullion in the
country.

The total excess of imports of gold over exports of the same
from the date of resumption to Nov, 1, 1883, has been $186,195,-
510, and the total estimated gold product of the mines of the
United States for the same period has been about $167,600,000.
The total amount of silver coined during the year has been, after
deducting the re-coinage, $29,021,143, of which $28,391,06¢
were standard silver dollars. The total amount of the latter
coined since the passage of the act of February 28, 1878,
authorizing that coinage up to November 1, 1883, has been
$156,720,949.

The following table, based upon the estimates and figures
given above, shows the amount of coin and currency in the
country on January 1, 1879, and on November 1, of the years
named :

‘Jan. 1, 1879. ‘Nov. 1, 18‘%0‘}1\")&7.1. 1881,‘N0v. 1,1882.|Nov.1, 1888.

§ $ gl §o 5 $
Gold coin &bul’nl 278,310,126| 449,327,404 550,922,398} 54'7,358,262“ 581,970,254
Silver coin 106,573,803| 153,653,6301 181,476,144, 208,744,424| 242,701,932
Leg’ltend.notes| 846,681,016 336,081,016; 346,681,016/ 346,681,016, 846,681,016
Nat. bank notes| 823,791,674 343,834,107‘ 860,344,250 | 3(‘72,727,'747' 852,018,787

Totals....... 1,055,356,619/1,208,406, 157 1,480,423,808 1,465,509,449 1,523,366,989

There has been no change in the aggregate of legal-tender
notes outstanding, which still remains as fixed by the act of
May 31, 1878. National bank notes have decreased $10,713,960
during the year ; the amounts of gold and silver have increased
$34,613,992 and $33,957,508, respectively, making the total
increase during the year in gold, silver, and currency, $57,-
857,540.

The table below gives the portion of the gold, silver and cur-
rency held by the United States Treasury and by the national
and State banks. The amounts in the United States Treasury
are for the corresponding dates with those in the preceding
table. The amounts in the national banks are for the corres-
ponding dates nearest thereto on which returns were made to
the Comptroller, viz.: January 1, 1879 ; October 1,1880 and
1881 ; October 3, 1882, and October 2, 1883. The amounts in
the State banks, trust companies and savings banks have been
compiled in this office from official reports for the nearest
obtainable dates.

Nov. 1,
1882.

Jan. 1,
1879.

Nov. 1,
1880.

Nov. 1,
1881.

Nov. 1,
1883.

In the Treasury, less
certificates

In national banks, i
cluding certificates....| 85,039,201102,851,082|107,222,169| 94,127,324/
In States banks, includ- [ ‘ [
ing certificates 10,937,812 17,102,130, 19,901,491| 17,892,500| 18,255,300
Total gold 1158,680,355 258,632,511 294,905,569‘1260.455,297 278,179,117
e s | )

$
112,703,342/138,6'79,349| 167,781,909 | 148,485,478|15%,353,760

\
|
GOLD. '

97,570,057

SILVER.
In the Treasury, stand-
ard silver dollars 17,249,740
In the Treasury, bullion| 9,121,417
In the Treasury, frac- ‘
tional coin .... ..ceee....| 6,048,194
In national banks 6,460,557

47,156,588
6,185,000

68,576,378

92,414,977
3,424,57:,;
|

4,012,503

116,036,450
4,936,365

24,635,561
6,495,471

25,084,687 26,749,482

7,112,567

103,098,207|181,411,701 157,933,165

26,712,424
8,234,739 10,247,926

Total silver 38,879,908 84,472,626

CURRENCY.

In the MTreasury,
certificates 44,425,855
In national banks, in- ‘
cluding certificates. ...|126,491,720| 86,439,925| 7,630,917
In State banks, includ-i [
ing certificates
In savings banks

less

18,221,826| 22,774,830 26,224,248 80,996,217

92,544,767 103,316,809

i?;’),Q«ll,-tS?’n 25,828,794| 27,391,317| 27,086,482 28,259,069
| 14,513,779 i7.072,t’>ﬁ()= 11,782,243| 14,724,978 12,998,594

Total currency |211,375,639 147,563 225| 139,579,307| 1‘50,580,47&')1175,570,682

Grand totals j4(is,?35’,9.,zj485§6 ; is:n,b%ﬁ,tﬁ:}‘asﬁimBlGoo',ssz,sm

If the aggregates of gold, silver and carrency for the sev-
eral dates in the above table be deducted from the amounts of
the same items at corresponding dates in the table which pre-
cedes it, the remainders will be, approximately, the amounts in
the hands of the people at corresponding dates.

Nov 1, Nov. 1, Nov. 1, Nov. 1,
1880. 1881. 1882. 1883.
LR R 5 ? l 5
1119,629,771 195,694,9931'356,016,829 286,900,965308,791,187
..| 67,693,895 69,181,004, 78,377.937| 77,332,723| 84,768,767
... |459,097,051| 542,951,895 (567,445,959 54&828,283{523,124,121
}646,420,717‘807,827,795\‘JOl,840,7251913,061,97‘%916,(584,025
| ) |

Jan. 1, |
1879

The gold in the Treasury, including bullion in the process of
coinage, has increased during. the year $8,918,287, and in the
banks $3.805,533. The paper currency in the Treasury has
increased $4,771,989, and in the banks $10,218,238. The increase
of gold outside of the Treasury and the banks has been $21,-
890,172, and of silver coin $7,436,044, and the decrease of paper
currency exclusive of silver certificates, $25,704,167. In the
foregoing tables the silver certificates issued by the Treasury

have not been included, but the standard silver dollars held for

their redemption on presentation form a portion of the silver
coin in the Treasury. The silver certificates in the hands of the
people and the banks, at the dates corresponding to those given
in the tables, were as follows':

January 1, 4879 el oo ilie et L e T
November 1, 1580

November 1, 1881

November 1, 1882 ... 65,620,450
November 1, 1883 85,334,381

It will be seen that the amount of these certificates in circu-
lation has increased $19,713,931 duiing the year.

The gold certificates issued under section 12 of the act of
July 12, 1882, outstanding in the hands of the people and
banks on November 1, 1882, and November 1, 1883, not includ-
ing the amount in the Treasury, were $6,962,280 and $48,869,-
940, respectively.

As before stated, the total amount of standard silver dollars
coined up to Nov. 1, 1883, was $156,720,949; of which, as shown
in one of the foregoing tables, $116,036,450 was then in the
Treasury, although an amount equal to $85,334,381 was repre-
sented by certificates in the hands of the people and the banks,
leaving $30,702,069 then held by the Treasury. Of the $156,-
720,949 coined, $40,684,499 was therefore evidently outside of
the Treasury, and $85,334,381 of the amount in the Treasury
was represented by certificates in circulation. The remainder
of the silver, $85,980,983, consisted of subsidiary coin, trade
dollars and bullion purchased for coinage, of which $31,648,789
was in the Treasury, and about $49,993,256 was in use with the
people and the banks, in the place of the paper fractional cur-
rency for which it was substituted, as against $53,232,520 simi-
larly employed Nov. 1, 1882.

The increase of gold and silver coin and paper currency,
exclusive of silver certificates outside of the Treasury and the
banks since the date of resumption, is thus estirated to have
been $270,263,338, and the increase during the year ending
November 1, 1883, $3,622,049. To these sums the amounts of
silver certificates in the hands of the people may be added.
On November 1, 1883, the amount of these certificates held by
the people and the banks was, as has been seen, $85,334,381 ;
but the proportion of this amount in the hands of the people
cannot be exactly determined.

$413,360
19,750,240
58,838,770

NATIONAL BANK FAILURES.

Two national banks have been placed in the hands of receiv-
ers during the year ending Nov. 1, 1883, namely: The First Na-
tional Bank of Union Mills, of Union City, Pa., with a capital
of $50,000, on March 24, 1883, and the Vermont National Bank,
of St. Albans, V., with a capital of $200,000, on August 9, 1883.
The affairs of seven national banks have been finally closed
within the year. These banks, with the total dividend paid by
each to their creditors, are as follows :

Per cent.
The First National Bank of Norfolk, Va
The First National Bank of Bedford, Iowa............. !
The Northumberland County National Bank of Shamokin,
The First National Bank of Monticello, ITnd............ :
The Cook County National Bank of Chicago, I11.
The First National Bank of Mansfield, Ohio
The Lock Haven National Bank of Lock Haven, Pa

Since the commencement of the national banking system 89
banks have been placed in the hands of receivers, and 460 banks
have voluntarily closed their business, by the vote of sharehold-
ers owning two-thirds of their stock, under the provisions of
sections 5,220 and 5,221 of the Revised Statutes of the United
States. Of the banks in the hands of receivers, 7 had been pre-
viously placed in voluntary liquidation by their stockholders,
but failing to pay their depositors, receivers were afterwards
appointed by the Comptroller to wind up their affairs. Of the
89 banks placed in the hands of receivers, 58 have been finally
cloged, leaving 31 still in process of settlement, 13 of which, as
has been seen, are awaiting the results of pending litigation,
leaving about twenty receiverships only in active operation.

The loss to creditors of national banks which have been placed
in the hands of receivers during the twenty years that have
elapsed since the passage of the act of February 25,1863, as
near as can be estimated, including dividends which will prcb-
ably be hereafter paid, has been about $7,000,000. The annual
average loss has been, therefore, about $400,000 in the business
of corporations having an average capital of about $450,000,-
000, and which have been responsibie for the safe keeping of
deposits in their hands averaging constantly over $800,000,000,
or about one-twentieth of 1 per cent of annual loss to depositors.

During the year suit has been commenced against the direct-
ors of the First National Bank of Buffalo for negligent dis-
charge of their duties, through which the losses resulting in the
failure of the bank were incurred. A similar suit will 8oon be
brought against the directors of the Pacific National Bank of
Boston, Mass.

The total amount paid to creditors of insolventnational
banks amounts to $21,778,672, upon proved claims amounting
to $31,136,208. The dividends so far paid thus equal about 70
per cent of the proved claims. The amount paid during the
year was $833,582 60.

Assessments amounting to $8,151,750 have been made upon
the stockholders of insolvent national banks for the purpose of
enforcing their individual liability under section 5151 of the
Revised Statutes, of which $3,351,279 has been collécted, and
$151,279 during the past year.

LOANS AND RATES OF INTEREST.

The following table gives the classification of the loans of the
banks in the city of New York, in Boston, Philadelphia and
Baltimore, and in the other reserve cities, at eorresponding
dates in each of the last three years.
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In the table below is giv
:n New York City alone for t

the loans

a full classification of
e last four years:

@
=}

=2

1 October 3,
1882. |

| 48 banks.

| October 1, \ October 1,
Loans and discounts 1880. ' 881

| 47 banks. | 48 banks.

18%3.

50 banks.

October 2, r
[
|
|
|

On indorsed paper.. 6
On single-name pap’r| 27,755,152

| $ | $ f $ |
107,058,860 1]‘2.040,004’118.692,651 121,611,201 |
26,935,878| 21,203,573 19,147,051
On U. 8. bonds on| |
i

3,015,077, 2,539,928| 11,797,687 2,093,527
On other stocks, &e. !
oy comand ..l 92,630,982 97,249,162| 89,532,762 94,321,605

al estate secur-
L~ ry | 1,336.513 236,100 304,732| 184,683
5,731,917\ 7,747,587 17,600,487 7,717,265
OIS . 1Sl ‘_’38.428.501'246,757,659239.(‘41.892‘245.108,332
=

RATES

iOF INTEREST IN NEW YORK CITY. AND IN THE BANK OF |
ENGLAND.

The average rate of interest in New York City for each of the
fiscal years from 1874 to 1881, as ascertained from data received
from the Journal of Commerce and the COMMERCIAL AND
FinaNciAL CHRONICLE, was as follows:

+1874, call loans, 3'8 per cent; commercial paper, 6:4 per cent.

1875, call loans, 30 per cent; commercial paper, 5'8 per cent.

1876, call loans, 3:3 per cent; commercial paper, 53 per cent.

1877, call loans, 30 per cent; commercial paper, 5°2 per cent.

1878, call loans, 4'4 per cent; commercial paper, 5°1 per cent.

1879, call loans, 4-4 per cent; commercial paper, 4°4 per cent.

1880, call loans, 4°9 per cent; commercial paper, 5'3 per cent.

1881, call loans, 3-8 per cent; commercial paper, 5'0 per cent.

1882, call loans, 44 per cent; commercial paper, 5'4 ) er cent.

1883, call loans, 5°7 per cent; commercial paper, 5'7 per cent.

The average rate of discount of the Bank of England for the

same years was as follows:

i alendar year ending December 31, 1874, 369 per cent.
Bumriﬁg ?ﬁg galendar g;ear endi_ng December 31, 1875, 3:23 per cent.
During the calendar year ending December 31, 18 76, 2'61 per cent.
During the calendar year ending December 31, 1877, ‘2'91 per cent.
During the calendar year ending December 31, 1 's'ZS, 3*78 per cent.
During the calendar year ending December ?1, 1879, 2'5Q per cent.
During the calendar year ending December 31, 1880, 2:76 per cent.
Duﬂrxg the calendar year ending December 31, 1881, 349 per cent.*
During the calendar year ending December 31, 1882, 410 per cent.*
During the fiscal year ending June 30, 1883, 3'7 per cent.*

* From the FINANCIAL CHRONICLE only.
STATE BANKS, TRUST COMPANIES, AND SAVINGS BANKS.

The act of Congress of February 19, 1873, section 833 of the
United States Revised Statutes, requires the Comptroller to
obtain from authentic sources, and report to Congress, state-
ments exhibiting, under appropriate heads, the resources and
liabilities of such banks and savings banks as are organized
under the laws of the several States and Territories. In com-

[in 1883 :

pliance with this act, he has presented anpua_l]y_ in the ap-
pendices to his reports, the resources and liabilities of these

| corporations, so far as it has been possible to obtain them.
| Through the courtesy of State officers, returns of State banks,

saving banks, and trust and loan companies have duricg the
past year, been received from twenty-four States. Many of
the States and Territories, including Virginia, West Virginia,
North Carolina, Alabama, Arkansas, Tennessee, Illinois, Kan-
sas, Oregon, and Dakota, do not require periodical returns of
the condition of the different classes of banks organized under
their laws.

From these returns the following abstract has been com-
piled, showing the resources and liabilities of State banks and
trust companies for the last four years, the number reported
in 1880 being 650; in 1881, 683 ; in 1882, 704, and in 1883, 788:

1880. 1881. 1883.

! 650 banks. | 683 banks. | 704 banks. | 788 banks.

1882.

RESOURCES. | 8

Loans and discounts. 281,496,731 (35
Overdrafts 597,699
United States bonds. 26,‘252,182‘
Otherst’cks, bds.,&e.| 35,661,792
Due from banks.....| 40,340,345
Real estate 19,489,086
Other assets 7,374,037
Expenses 979,492
Cash items 11,170’,592\
Specie | 6,905,977| 17,925,628 17,902,760| 18,255,300
Legal tenders, bank | [

| 51,500,22 ‘» 27,391,317| 27,322,912| 28,259,069

[»i81,77-'£,159 575,500,139 633,819,‘.)98'724,479,613
je= |

\ $ | $
404,574,420/462,380,585
1,373,116| 1,493,636
25,673,984| 22,725,596
45,658,783| 52,405,724
57,973,718 68,270,664
19,915,682 20,160,547
13,685,205 14,190.044
1,193,345 1,131,586
18,546,073 35,206'862

8
2,725,986
1,407,695
27,680,025
12,330,957|
54,662,829
21,396,772
11,941,741
1,136,427|
16,900,762

LIABILITIES,
Capital stock
Circulation
Surplus fund
Undivided profits. .. |
Dividends unpaid.. . |
Deposits..

!109,318,451‘112,1 11,325/113,361,931/125,233,036
283,308| 274,941 | 286,391 187,978
25,008,431 27,857,976 31,504,352| 34,575,461
,774.731‘ 12,237,320 14,758,438/ 18,076,610
486,094 | 576,413| 577,419 465,011

| ,799,619|373,032,632|426,677,092 500,374,217
Due to ban ... | 18,613,336/ 19,105,664| 18,409,351 20,918,936
Other liabilities | 18,530,189| 30,303,868 28,245,024’ 24,648,364

1481,774,159!575,500,1 39‘633,81 9.998‘724,479,6173

Total

The foregoing table was prepared from returns from all the

| New England States, except Maine ; from four Middle States,

not including Delaware, and from all the Western States, ex-
cepting Illinois, Kansas and Nebraska. The only Southern
States from which reports have been received were South Caro-
lina, Georgia, Louisiana, Texas, Kentucky and Missouri. The
only Pacific States were California and Colorado. There are
no State banks in Maine, but one in New Hampshire, six in
Vermont and none in Massachusetts. There are, however, six
trust and loan companies in the latter State, one in Rhode

| Island, and six in Connecticut.

SAVINGS BANKS.

The following table exhibits the aggregate resources and
liabilities of 629 savings banks in 1880, 1881, and 1882, and 630

1883.
630 banks.

1€80. | -1881.. ' | * 188g:

| 629 banks. | 629 banks. | 629 banks.

RESOURCES. $ [ $ [
Loans on r, est. |315,273,232307,096,158
Loans on_per- |

sonal and col.| |

security ‘ 5,000 95,817,641|
U. 8. bonds. .._,.r18 ,413,420/210,845,514 |
State, municipal| |

and other bds.

and stocks....
RR. bds. & st’cks
Bank stock
Real estate
Other assets....
Expenses |
Due from banks. |

R e
307,089,227 328,197,858
|

128,483,698
237,786,442

155,874,522
219,017,313

150,440,359|159,319,942
20,705,378| 27,069,048|
| 32,225,923 33,249,203|
39,038,502| 41,987,674
27,053,452| 37,408,163

216,423 135,572
22,063,091| 40,603,641
17,072,680| 13,758,106

190,629,915

206,291,27.
7 41,695,701

4
78
7

,223

43,184.629

12,998,594
1,052,982,065|1,118,790,944

1881,677,350(967,790,662,

LIABILITIES. !
Deposits
Surplus fund.,
Undivid'd pr’fits
Other liabilities.

|
891,961,142|
60,229,905/
4,740,861| 10,325,800
6,603,044 5,213,815|

[881,677,350(967,790,66211,052,982,065/1,118,790,944

1,024,856,787
72,784,155
15,758,223
5,411,779

819,106,973

. 966,797,081
.| 51,226,472

69,454,512
11,136,219
5,594,253

The foregoing table includes the returns from six New Eng-
land States, from four Middle States, not including Delaware ;
from the States of Ohio, Indiana, California, and the Distriet
of Columbia. The aggregate of loansin the New England
States is $272,112,554, and of deposits $453,890,090. In the
Middle States the aggregate of loans is $169,101,770, and of
deposits $499,044,206. ; : : t

Some of the largest savings banks in the city of Philadelphia,
organized under old charters, are not required to make reports
to any State officer. Returns received directly from four of
these banks, having deposits amounting to $32,347,733 are in-
cluded in the returns from the State of Pennsylvania.

The savings banks deposits, given in the foregoing table for
1883, based upon reports made to State authorities, are $1,024,-
856,787, and the deposits of the State banks and trust companies
were £500,374,217. These returns do notinclude bank deposits.
The deposits of the national banks on October 2, 1883, exclusivc
of those due to banks, were $1,063,601,156. These deposits of
the national banks bear to those of the savings banks the pro-
portion nearly of 51 to 49; tothose of the State banks and trust
companies the proportion of 68 to 32; and to the combined
deposits of both, the proportion of 41 to 59.
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BANKING AND FINANCIAL.

NEW YORK CITY BANK MO\'EMENTS

During the year 1883 the variations in the returns of the
New York City Clearing-House banks were less carefully
watched than is usual, owing to the fact that the money market
was generally quite eAsy and the variations in the bank returns
from week to week were not of such immediate interest in the
market.

The item of loans changed but moderately, rising to $329,-
839,300 as the highest point on July 14; deposits also reached
the highest point on July 14, being then $327,326,700 ; the legal
tenders fell to $15,923,700 April 7, and afterward rose steadily
till midsummer, and after falling off slightly again rose to
$27,337,600 on November 24, which was the highest point
reached ; the specie held was $60,152,800 at the opening of
1883, falling to $47,997,400 on March 24, and closing the year at
$60,468,100 ; circulation fell off from $17,537,600 at the begin-
ning of the year to $15,456,800 at the end of the year.

In the aggregate clearings the amounts were much smaller
than in the previous year ; the decline in general business, and
particularly in Stock Exchange transactions, was so marked as
to cause a heavy falling off in the total bank clearings.

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

Date. Loans. Legal
Tenders.

Specie. Deposits. [ Circula-

tion.

Aggregate
Clearings.

$

817,419,200
3. 317, 891, 200
20.| 317,45 9 800
.| 316,905, 1400
s 31() 46()800
.| 821 491 1200
.| 823, 302 100
24. 32’ 391, 1000
. 32’7 4’7& 300
10. 325 180 000
3 311} 672,000
4. 311 879,100
31.] 310 130,100
.| 811, 03‘) 400
14. 310 222, 600

$

1"’ ’)?7 600

6,700
1 7, 4~() 200
16, 9“30 800
16,645,200
16'463,700
16 000

20,/ 204 700
22.372/900
23,064,400
2% 351 400

3 OdO 400
21, 7‘)4 1800
21 1353.700

$
302,881,100
307,920,000
308,309,300
309,126,100
31)7 1% 200
311,110,400
310,712,700

$
60,152,800
62,477, 800
62,687,700
(33 931 ’700

‘ 795, ,630
}8 061,941
733749,830
857,489,845
734,426,948
649, 3"4 618
"h() ]88 HiO
4 5

59.999.300
%, 504 300 0!
55,33 18/915,800 |
17.917,000 |
17,081,100 |
17,025,400
16 801,800
15,923,

208,411 40(!
289, 615 5,500
2«51,911.;)(]0
279,944,200
280, ‘)\() 400 |
284,149,000 | i
| 286,676,100 | 16,4 5,300
289,922,400 | 16,342,400
16, ZH 600
16,2

a] 239
1‘7 904 400
49 08{) 800
'10 ()2,0 400

ﬁoouuoo

50,558,900
62,826,800
500

32,9515
hl 1550.900 |
b? 269,800

z 36.294
9. 551 6 10
; 331 718 100 ‘
3. | 826,044,400 | 63,233,800
30. | 828,083,200 | 64.189.600
.| 828; 053 200 | 62.799,500
.| 329, 64,817.200
64,646,700
63,130,000
63,188,400
63,650,100
61,236,700
59,829,300

| 314 (S‘)U 200 |
3¢ § ll)h 400 |
3% 94, 50() IHZ
5-\‘ 1688.272
56,303,378
7 57, 04h 185
589, 815, , 220
o:u‘om,?so
576,350,425
8')& 805, 1268
639, 74h 672
645 ,046
739, 7‘}2 907
732,316,071
'7 )0, ,082,: 1400
: i‘% 567, '336
759, 1'(72 865
H 13 ‘}60 948
)19, i?-» 026
snu ﬂ‘i 828
817,996,284
622,487,973
733,094, 1622
fJ*V 151 400
O 767

5,493,

‘)7 I(H 700
26,981, 1200
zb,&]&)O,'F’Oi)
26,549,500
25,312,000
25 2,0 1800 K ye: S" /900
21 682,000 | 314 893 400
24 337, 1000 | 317 ‘!1] ,500
26, ()’)(J 400 HH 01 3 400
21 07"‘ 300 | 31¢ I 107,500 |

3,508, 8 .il 2 ll‘!(l ‘)(J(J

317,

.| 827,250,300
3 '%26 822,000
. 336 (5()1 100
.| 829,449, 700
.| 327, ’39") (51)1)

| 825,880,601
8.| 327, 590, '3()0
5. '328 ’"92 800
22| 831,701,900
9.| 829,764,000
| 826,059,900
13.| 827,927,700
: 3&7 718,300
« 324 912 100
.| 323/554,600
.| 821,944,900
. 3&¥ 620,300
324, ()‘¥8 700 | 56,
-1 825,746,700
8.| 327,866,100
.| 827,301,800
.| 828,072,100
.| 827,585,700

)Hr-‘ «
4

58, 8"‘) 300
)5 ‘360 300
55, 334 400
)? h(i" ‘)00

3107 umon
315,021,700

315. hu 1600
317, 0% §h 100
318,948,200

60,694,700 |

3,6 796,482,699
60, 46)3 100 | 2() 476 624 0‘37 39

From the totals of the New York (ACV Clearmg House state-
ment for each week of the year, given above, we have as a
deduction the following percentages of specie and legal tenderg
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 is taken, rather than the reserve against
both deposits and circulation, as the banks arefrequired 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.

|
Per Ct. uf Rate
Date. Res’rveto| of
| Deposits. | Int’st.

| |
Rate ‘ |Per Ct. nf‘ Rate
| Date. ‘Rw rveto| of
Deposits. |Interest

Per Ct. of
. |Res’rve to of
Deposits. Interesi

26'53

2664 Sep.
26°87 w;
27°98
2791
2’7'8’7
6

"T ‘il 4

316 2842 | 3
R 3
¥ 25" ¢ 50| ¢
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GREAT BRITAIN IN 1883.

It may be safely said that the past year has been one of
disappointment in most circles of business. The cause it would
be difficult to fully explain. In the United States, as we under-
stand the situation on this side, much the same conditions
appear to have existed. Money has been abundant, food cheap,
production large, labor well employed, wages high, crops good,
and traffic returns of railways compare very favorably with
previous years. Furthermore, there has been nothing in politi-
cal affairs to have affected the markets materially, though
there is no doubt of the fact that the differences between
France and China have compelled merchants dealing with the
East to circumseribe to an extent their operations. And yet,
notwithstanding the surroundings seem to have favored a
growth in enterprise, there has been no enterprise, complaints
have been general that business has been carried on with very
little profit, and the balance sheets are said to be discouraging.

As to special trades probably the iron industry has fared the
worst. It is to be remarked that the depression here (and the
same is true of about every other department) did not result
in decreased production. If further prolonged it is likely to
have a material effect in that direction. In fact, as the year
closed a movement to curtail production was in progress, and
since the first of January several furnaces have been damped
down. This process must continue. The iron trade during late
years has had an extraordinary expansion throughout the
whole world. It is not only in Great Britain, but also in the
United States and on the Continent that the industry has
developed so rapidly. The total productionof pig iron inthe
United Kingdom hasnot yet been made up, but the figures at
hand, those for Scotland and Cleveland, indicate a small
increase. An idea of the recent growth in production may be
obtained from the fact that the total tons reported in 1879 were
5,995,337 and in 1882 were 8,493,287 tons. Our production
and exports have béen as follows since 1873.

EXPORTS.

Other
Descript’nsl

TOTAL
PRODUC-
TION.

Rails. Total.

Tons.
8,500,000

Tons.
1,508,474
! 1,658,531
1,517,458
1,466,055
1,196,170

933,193

965,285

899,809

963,498

621,741
1,030.734

Tons.
971,662

Tons.
4,044,273 |

5, ()‘)() 337
b,38 1,051
6,608,664
6,555,997
6,365,462
5,991, 408
6,566,45

2,346,370
2,224,470
2.457.308 |
2,487,522 |
2,957,813

5 | 785,014

T B htmnted

These figures show a production of pig irou, as already stated,
in 1879 of 5,996,337 tons and in 1883 of 8,500,000 tons, or an
increase of about 42 per cent in producti>n, while the export
of all kinds of iron in 1879 was 2,883,484 tons and in 1883 of
4,044,273, or an increase of about 41 per cent in exports. That
ought to be considered a fairly favorable showing,and would
be, were it not for the three facts, (1) that the depression in
business is not confined to Great Britain, and hence the export
demand is falling off ; (2) that production of iron elsewhere has
increased very decidedly, adding to the competition in con-
suming markets; and (3) that our ship-building trade the
coming year is likely to be comparatively poor. On the latter
point we may add that the steamer and ship tonnage built
during late years has been swelling rapidly until it has
reached remarkable proportions. A report of that trade by
C. Moller of London states that in 1883 no less than 720 steamers,
with a total of 1,102,801 tons, were added to the mercantile fleet
in the United Kingdom alone; and if to this be added 674 steamers.
of 982,961 tons, built in 1882, and 630 steamers, of 925,000 tons,
in 1881, we obtain a total of 2,024 steamers and 3,010,762 tons
in three years. Besides, with this must be included the ships
constructed in France, Sweden and Germany which form a not
inconsiderable fleet. It is not surprising, therefore, that freights
should as a consequence be greatly reduced through competi-
tion, and the prospects as regards steamship-building be
pronounced gloomy. Altogether, therefore, there seems to be
no present cure for the iron industry except by reducing produc-
tion. As an interesting point in the trade exhibit, we give the
portion of the iron exports which the United States has taken:

Exported to— ’ 1883. 1882. 1881. l 1880. \ 1879.
Tons. Tons. Tons. [ Tons. Tons.
United States....... 688,187/1,195, 116 1 162,459 1,358,136 707,427

Other countries ....|3,356 086‘3 1:)8 436|2 637 856, 2 434, 857 ,176,057
4.044,273]4,7353,552[3,820,315;3,78‘2,993_-,883,484




BANKING AND FINANCIAL.

11

Our cotton manufacturing industry, if we are to believe the
representations of manufacturers, is even less favorably situ-
ated. It istwo yearsor more, it is claimed, since a good portion
of the mills have made much money, and they have long been
hoping for better times. Still, in spite of this adverse outlook,
they have gone on increasing spindles and the consumption of
cotton as rapidly as if they were in the midst of prosperity, the
weekly consumption this year being 73,000 bales of 400 pounds
each, against 72,000 bales last year, 70,000 bales in 1881 and
69,000 bales in 1880. Furthermore, now, in Lancashire they are
in the midst of a strike which very few quite understand, it
being ostensibly an effort to reduce wages 5 per cent; but under
the color of it production is also being reduced, so the result
may be better prices for goods at the same time that a lower cost
of production is secured. This may all be neeessary, but the
truth is we do not more than half believe that our cotton
spinners are as badly off as they contend. Or at least if they
are, it must be a disease of long standing, since during the
past two years home consumption must certainly have increased
materially under our improved crops, while exports have not
decreased this year, either in quantities or values, as may be
seen from the followmg statement.

1883.

White or plain ards. ,136,891,400
Printed or dyed. o 379,430,300
Mixed materials 22,835,500

4,539,157,200

Piece Goods.

2,960,647,000
1,348.223,000

39,894,000
4,348,764,000

238 254,700

Total goods

Total yar:

264,847,300

55, 442 785
12,864,711

68,307,496

Total piece goods
Total yarns...

Total value 6 3,5 |

From the foregoing we obtain the following as the amount
realized per yard of goods and per pound of yarn for the two

years’ exports.
Exports of cloth realized 2:93d. per yard in 1883

Exports of cloth realized 3:06d. per yard in 1882.
Exports of yarn realized 12:24d. per pound in 1883.
Exports of yarn realized 12:9€d. per pound in 1882.

In other words, we have obtained about one-tenth of a penny
less per yard in 1883 than in 1882 for our goods and about three-
quarters of a penny less per lb. for our yarn, and yev cotton
(middling uplands) averaged at Liverpool about 554d. in 1883,
against 658d. in 1882. That certainly does not make a bad
comparative showing. Of course whether there is any money
in goods at either price depends upon the average quantity
exported, which the official figures do not disclose.

As to the yield of agricultural produce during the season, it
has been satisfactory. In consequence of the wet autumn
of 1882, the area of land under -cultivation was much
smaller than in the previous year, but, taken as a whole,
the result has been fairly good. The weather was a little un-
settled during the ingathering of the crops, and the condition
of the wheat coming to market has been disappointing. Barley
was plaunted extensively, and there has been a large produection;
but, the weather being unsettled, really fine produce is scarce.
The yield of other crops was quite up to an average, and the
farmers’ position would have improved to a greater extent were
it not for the fact that with foreign produce we have been super-
abundantly supplied. The “prophets” foretold so great a scarcity
of wheat that a remunerative market was sure to be found here,
while there was a belief that the supplies available of foreign
produce were not excessive. The expectation, however, of remu-
nerative prices soon brought to light the fact that there was a
large quantity abroad left over from previous seasons, especially
in Russia,and that country has been making every effort to real-
ize on as much of her produce as possible during the season,
so that our imports have been very large. America, however,
has been dealing very cautiously in wheat, but has exported
freely of flour. The trade in American flour has become one of
great and substantial proportions. It has for some time past
interfered with the Irish milling trade, and has now almost
entirely broken it up. The result of these large imports of
wheat and flour has been that the accumulation at our outports
has been unusual, and has reached the heavy total of 3,000,-
000 quarters. As we have been importing far above our
requirements, buyers have all along obtained great advantages,
and to-day wheat is ruling very low in price. Any chance of
improvement it is ditficult to discern, as supplies, actual and
prospective, are very abundant. We may be certainly sure of

cheap bread in future, and this is always regarded as an im-
portant aid to prosperity. Thisis not encouraging to our
farmers. But at the same time, with good crops they should
secure satisfactory returns. Competition is keen and profits
are smali, yet their sufferings of late years have not been so
much on account of competition as because of consecutively
bad seasons. Great Britain must have supplies from abroad and
of considerable abundance, and if thers has been a super-
abundance of imports of late, a recuperation will take place in
the usual way under the law of supply and demand.

Numerous new companies and loans have been introduced to
public notice during the year, and it is estimated that the total
capital required will be about £84,000,000, against about £142,-
000,000. The falling off has therefore been very considerable, and
this might reasonably be the case, as the issues of late years have
been excessive. These figures do not, however, lead to the
conclusion that the  public have committed themselves to such
heavy payments, as every company is not successful. It is
nevertheless the fact that loans of acknowledged soundness
have been eagerly subscribed, which undoubtedly indicates
that capital in abundance is seeking employment. Very little
money has been applied for by foreign governmeants, but the
Australasian Colonies have been successfully floating loans,
especially during the last few months., It was said long ago
that much caution was necessary as the Colonial governments
were piling up debt very freely ; but as they have large avail-
able resources, which augment as population increases and as
new lands are opened up, the public were of opinion that the
security offered was a satisfactory and reliable one.

The rates for money have not fluctuated greatly during the
year, but they show one fact in a marked degree, that our
bank minimum now is not changed in obedience to commercial
wants, but is strictly governed by the foreign demand for gold.
A dull year in business, with money requirements for com-
mercial purposes very small, should have given usvery low
rates for money. And yet from May 9th to September 12th,
always the dullest portion of the year, the Bank rate ruled at
the very unusual figure for the summer months of 4 per cent.
We are far from criticising the action of the Bank managers in
this particular, as the results on our gold reserve prove its wis-
dom. The following summary of the bank movements each
week during 1883, in connection with the table next below of
interest changes, will illustrate this.

[000s omitted.)

Civou DEPOSITS. SECURITIES.

lation.

lion.

Proportion
of reserve
to liabilit’s

Public|Priv'te| Gov’t.| Other.

£
25,928(1
23,038
24,181
23,906
22,289
22,049
22,529
22,782
22,812
3|22,884
4122,824
156/22,938
322,866
5 2‘) ’260
7,163/23,708
6, 9‘)‘))"" 976
6,847/22.634

£ £
26,420 ?S),llg

73 2& ()62 13 869
2(24,697/13,596|%
25.910 12,965
27,339|11,679
7 ‘7’ ,902]11 11‘)"3 £
522,182 11,.50% 21,
21,654(11,323|¢
75 615 10 49121
23,870(10,307|2

,B/J 9,820

092/10,4 14

27
July
s !

83/11.647 ‘.7,2 247
‘?33 11,813(2:,159|
59312, 418 22,577
8|12,250(22,929
2(12,250|22,841
2(12,822(23,237
9(13,413,23.481
13,916|23,876
13.943|23,982
58/14,481|24,122

5(14,603(24,219
,138(14,836/24,356
2112,894,23,755
4,135(25,617 i 12,677|23,363
3,51() 25,0241 136 12 588(22,952
3,917|24,814 12,710(22,544
1,460(23,381 19,893 12.08() 22,095

| 4,209(23,588! 19,822/12;136(22,080
4.630(24,130 919,571 12,368122,083

734/23,867 ¢ 19,734 12,720|% i}

314,23,683 89|19,783(13,036
22,225(15,194(19,480(12,497
22,138 63(19,755(12 985

,402(21,562|14, 20,314(12,989|22,098
8,984'21,789'14,463/21,763/12,326(21,566

26,350
g ik 26,097
- o 25,908
£t x 26,429
"(,,ﬂ 2

57 2.’.,7 )‘S\ll,t)h(‘ p
3 23,830(11,966
()0 23,3 17(11,966|:
2,986/11, '964.
22,3&)2 1149(52
9(22,360|11,963 |-
22,781(|11,963):
23,165|11,963
£ 23,559 11,9632
25,270(13,694|:
3(125,087|13,694
3(25,054(13,694
5,900|23,251/13,6

'lblﬂ—ﬁ—khﬁsﬁll L*]\]\]\l‘m\]‘l

-|24,859
24,990/
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BANKING AND FINANCIAL.

A glance at the above returns of bullion show the need for
the changes made in the rates, while a ecomparison between the
former and the latter, as disclosed in the following table, indi-
cate how speedy was the effect of the changes made.

1883. Per ct
J(mna,ly 24.../
|Febru’ry 14.. .312

1879. _Perct| 1881. Perct.| 1882. Perct.
January 16...4 |January 13...3|January 20.. b
January 30...3 |Febru’ry 17...3 |Febru’ ry 23..
March 13...21April 28...2% March 9.. 4 ‘I‘ebluryZ%...‘&
April 10...2 [(August 18...3 [March 23. D |May (7
Novemb’r 6...3 |August 25...4 1Alwust 17...4 |Sept’ber 12...31

1880. October 6...5 ber 14...5 |[Sept’ber 26...3
June 17.

.21
Decembd’r 9...3 |

The lower rates through the autumn were a direct conse-
quence of our accumulations of gold in the summer. But a less
satisfactory feature is that the increased reserve must wholly
have come from domestic sources, as our total imports in
1883 were only £7.733,309, while our exports were £7,091,365,
showing an actual increase in stock of but £641,944.

The amounts of bullion in the Bank of France have been as
follows, according to the last return of each month in 1882 and
1883, given in pounds sterling— 00,000 bemg omltted

!
Cireou-|

LRt lation

Fold Total | Circu-

lation.
£
114,0
111,0
106,6
| 106,9
8 " 106,3
166,9
107,4
109,6
106,6
109,0
111,6
2. 111,68

Silv’r|Total 1882. |Gold.

£ R T
115,9|(Jan. 26..| 27,5
112,1{|Feb. 23 | 33,0
113,1||Mar. 30.. {340
114,4||April 27..! 35,4
119,5||May 25. fsus
116,0!/June 29..| 38,9
119,2||July 27..|
118,2{|Aug. 31..
117,1{|Sept. 28..
119,8/|0ct. 27..
117,7||Nov. 30..
117,8)|Dec. 28..

Silv’r
£
38,2 |
39,6
39,9
40,0
40,3 |
40,2
39,7
39,2
39,0
38,6
38,4
38,4

£
43,1
43,4
42,1
41,8 |

£
Jan.
Feb. 28..
Mar. 30..
April 27..
May 31..
June 29..
July 26..
Aug. 30..
Sept. 27..
Oct 25..
Nov. 29..
Dec. 27..

31..
83,0

MERCANTILE FAILURES IN THE UNITED STATES AND CANADA FOR SIX YEARS.

Below is given in full the table of mercantile failures from 1878 to 1883 inclusive, as prepared by the Mercantile Agency of

R. G. Dun & Co.
FAILURES FOR 1883, 1882,

Number

1881.

This table should be read in connection with the article on page 4 of the REVIEW.

1881, 1880, 1879

AND 1878.

1~80. | 1879, 1878. Number

1883. 1882.
States and Terri-| | D
tories. | No. o ¢ No.
| Fail-| Amoun 0f 1Fall Ammmt of ﬂatl
| ures. Liabilities. | 3y peg. | Liabitities. | 3ypres.

tn Busi-
ness in
1883.

Amount ofi
Liabilities.

in Busi-
ness in

le | Amount of 1878.

Amount of | 5
ures.| Liabilities. f Fazl

Amount of
.| Liabilities. | | ures.

Liabilities.

‘ oyt ‘
Eastern. $ $ |
2,253,110/ 61 942,014/
54 395, 1045/
39|  147,348|
327 2,888,1 61
107| 6,064,450

96

88

13,151
7,813
6,703

42,447

5,925
14,292

76
51
22
319
97
&
130

New Hampshire.
Vermont
Massachusetts.

Rhode Island..

Connecticut "'44 242/

836 788

e | o

| $ |

73 687 230 A 170

3 § 111
32 5

223

106
79

178

8

1,406,200
854,739
1,843,350
12,707,645 }

11,279,523
2,521,981
4,680,588

11,004
7,587
6,751

36,713

5,123
12,587

1,951,400
958,707

1,073,817 2474,844

90,331| Total Eastern }1,197' 772

Mzd(lle |

N X, &B’klyn
New Jersey
6|Pennsylvania ...| 531
Philadelphia...| 174
Delaware 15
o|Maryland 127|
Dist. of Columbia 38

2,155,419
898,963/
37,861,8973 772| 13,491,400
1 . |

7,144,2171
21,212,308
1,371,998
5, 655 815
4, 005 887
‘79,400
1,261,140
154,887

585 10,794,708|
545| 28,210,225 455
121 2,182,425 113
100()'071y 431
,.)09349‘ 109|
206,757| 12|
1,864,502| 80!
278,497 23|

444

11,071,156

723|

6,460,117 970)15,577,252 85,294,026 79,765

15,791,084

461 ¢
| 42,501,731

415
g
291
131
18
53
14

5,617,766
19,459/714| 519
984,556| 143
2,943,502| 522| 8/242.649
3,842,222| 189| 3,086,116
127,400 14| 186,137
820,163| 85| 916.874
157,939 33| 207,982

8,389,378
13,303,969
1,201,086

320,202 2,713

262,021| Total Middle...|2,136 57,108,53111,664
Southern. | ‘
Virgina I 1,448,815/
West Virginia. . "407, 053]
North carolina. . 1,357,806
South Carolina .. 1,151,666
i 2, 180 H39\

97,67 7|

b”)ﬂ 710
2,658,722‘
3,335,678
3,057,865
596,723|
1, bh7 727} 131
Y74,3:- ’6 164

| 41,385,6521,
|
137
45
134
93
138
17
85
197 :
178/ 3.16 51 1
204 5 4
95

13,149
7,545
9,305
6.120

11,537
2,865/ tlorida
8,159/
8,216 Mississippi
9,541 | Louisiana. .

18,857
6,853

19,869

13,143

2,235,299
‘%89 458

Arkansas ..
Kentucky..
Tennessee

93
1,632,864| 187

72132,024,538

2,379,548

2,041,340
1,942,129
1604,577
2.713,920

1,083,413|
1,393,353|

33,953,292 2,296 35,634,191 |
|

848,666
124 000‘
1,000,290|
2, 407 740
5’74,3'_'3‘
120,077/
202,109
991,374
4,752,557 127
1,223,892| 228
425,427 41
1.546,577 220
1,569,671 194

1,472 3,199| 93,293,466 229,385

670,583 85
188,233
591,574
634,558

708,180
96,105
411 608

84 126 1,195,615
40 369,011
1,067,20()
1,758,522
3.738,134
133 288
874.062
1,073, 6#10

223,352

1,493,210

’340,072
1.030,000
1,051,219

952,532

5,905,756

2,205,873 8,243

135,159 19,785, ()0/‘1 ,618| ‘20,998,123i 1,439

288|

47
124
158
103

273
,075|
182|
733|
249

2,686,817 1

765,734
1,688,565 7=
1,193,740/ 103
2 239 0845 37
1,456,870 209|
1,106,942
1,415,773

355,990
1,446,450
2.701,720|
1,510,967

450,023

187

Ohio | 10,485
61,921 Cordisntan -

1)

Cineinnati. .. | 5
33,953 |Indiana. ... | ( 26,
60,064 ‘ i

¢ Illinois.
Chicago. .
82,466 Michigan .. ..
25,803 |Wisconsin .
29,119|lowa 2,249,651 |
15,312|Minnesota ... .. 1, 21429 ;85;
Missouri ... .. o ~H,66
89,2811 3 "st Touis. 2,252,262| 7t
15,677 |Kansas ... 726,670 267
9,331 |Nebraska . . 300 100‘ 118

2 8(%,432‘

16,469,412 !

,292,067‘
1,507,206

1,080,7
1,750,832
1,469,616

1,062,720|
1,878,331
1,’704.8 10

8,813,442 15,876,703 1,415| 26,322,961 96,297

| 1,326,318
514,241
842,847
483,802
780,154

2,285.266
560,207
495,555

9

9,300/

el }49 158

25,402
} 51,075

23,336
20,305
22,760

9,127

}26848

64’7 902 8,863
8 ’5 400 4,029

683,2+9
585,718
00

[
00
[
(=3
S

926,601
391,827|

COPWHRLODO
Lo

—oM

'

=0

Sy

QHHOJKO'GJ'I\D\]U!\]O

sL T Ly 1300

360,415 359,919 221,800

322,877 Total Western. i 46,878,40%1,9‘)0 19,019,175,
Pacific & Territ’s.
Indian Territory.|.
Oregon
California
San Francisco

289
4,445

21,105

7,157
1,411
2,42,
1,543
629
982
8,256
2,111
2,277
946
30

193,500
1 552, ()h()‘
2,195, 000\
1,260,191|

182.200|

274,071

135, 500

12, 500\
194.952|
71,000
128,300|

955 106‘ 35| 33
1,699 600 237|
2, *32 .3(10‘ 138
x; 98!» 664 169
’310,200|
305,220
544,521
13,300
17.;,300‘
1,075,750|
315 000
54(7',#37
582,100

|
New Mexico ....
Wyoming
Idaho

Montana
Washington ..

Alaska

04 15 594,732

169 1,437.000
106, 1,353,000

|
11,519,419(1,608(21,207,519 64,309,003; 240,933

296 214 | 674,342
1,123,700
1,7 95, 100
()»7,4“‘) | ’540.500
267,000

5| 438,045
251/ 2,650,736
221| 5,317.118
47| 335,661
34| 425,100
10| -
8.

2,679
17,058

68, 000
90 000
171,305|
21, 500

53,605/ Tot. Pac.& Ter.|1,046| 11,239,731 6,653,214|

!

495| 5,096,094

05,730| 13,163, 176' 28,361

%,—9—9_3| Grand totals..
65,452/Dom. of Canada.

787]

1,384/ 15,949,361 '

9,18-’1i1’72,874,172 6,438 101,.)47,u64 5,0 82 81,155 96,\1,739
8,587,657 635/ 5,751,207

414 9,953, 358 604,
65,752,000,6 65&‘98 149,053 10,4/8 234,383,132( 674,741
7,98 ,07”*1 902‘29 347, 937\ 1,697| 23,908,677 56,347

907




TRADE AND

EXPORTS, IMPORTS

COMMERCE OF THE UNITED STATES.

The fiscal year ending with June 30, 1883, presented
an exhibit in the total value of exports of merchandise
which was a natural result of the heavy crops of 1832.
It was almost inevitable, with a fair condition of trade,
that a crop of mnearly 7,000,000 bales of cotton and
503,000,000 bushels of wheat in 1882 should make the
exports very large in the twelve months ending with June
30, 1883, and thus it turned out that the total exports of
merchandise were about $73,000,000 greater than in the
preceding year.
exports, the excess of exports of merchandise over imports
was about $101,000,000, against only $26,000,000 excess
in 1881.82.

The imports of merchandise in the year ending June
30, 1883, were remarkably close to those of the year pre
ceding, the amount being only about $1,450,000 less than
the large total of 1881-82—$724,639,574—which is the
heaviest year on record. The depression in business had
not yet affected the importsof merchandise as seriously
as it did afterward, and the large outward movement of
produce also' had a certain influence in stimulating a
return movement. It is also to be remarked that the
natural tendency of affairs is towards a steady increase in
imports, except so far as the receipts of foreign merchan-
dise are diminished by the working of a prohibitory
tariff on certain manufactured articles.

The movements of gold and silver in the fiscal year
showed a net excess of exports over imports of about
$3,000,000, against an excess of about $7,000,000 in
1881-82.

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 wa
considerably larger than the balance in exports of mer
chandise. 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 excess
increased largely in the following years. In the fiscal year
ending June 30, 1877, the exports of merchandise exceed-
ed imports by $151,159,228; 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; making a total excess of
exports for the three fiscal years &nding June 30, 1879
of $673,610,061. The foreign trade movement had an
important bearing on the financial situation during the
three years prior to 1879, while the Treasury was preparing
for the resumption of specie payments. 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 imports fell off
sharply after July, 1880, while exports of merchandise |’
increased, and so for the fiscal year ending June 30,
1881, the excess of exports over imports of merchandise
amounted to $259,712,718; in 1881-2 the excess of ex-

-

S

As a result of this increase in domestic

COMMERCE.

PRICES.

ports was in round numbers $26,000,000, and in 1882-
$101,000,000.
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, and for
the past six years—1879 to 1884. The period covered by the
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 at a minimum, with such
prices as $7 per bbl. for pork; $2 per ton for anthracite coal at
tide-water; $3 50 per barrel for wheat flour; $17 per ton for
American pig iron, &c., &c. As the depression was abnormal,
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. In 1882 and 1883
the movement was again downward, and by the 1st of January,
1884, prices of many articles had again fallen to a compara-
tively low point.

January 8—
1860. | 1879. 1880.[ 1881. ] 1882. | 188’}

]hS{

Breadstuffs—
*Flour—Sp.wh't,ext. bb]n
Patents . bbls.
Rye,superfine 8
Cornmeal, Br’ywine.bbls
+Wheat—White, No.l.bu.
Red Winter, No. 2..bu.
West’n Spr’g, No. 2.bu.| |
Ryve, Northern . .bu.
Oats, No. 2, white .bu.
Corn—
West. mixed, No. 2..bu,
‘White Seuthern ....bu.
$#Cotton—

Middling Upland 1b.
Low Middling Upland.lb.
Cotton goods— |
Brown sheetings ..... yd
Print cloths, 64x64....yd

Fish—
Dry cod (Georges) ...qtl. 575
No.1(Mass.)mackerel.bbl.| .... 15 75 |20 (J(J
Hay—Shipping 0 1bs. 5 70 110
Hemp—Manila osaselld] wess 374 946 8% 11‘
L G TR e 1b. 11 40 26

Ir on—
22 00 (29 00 | 23 50 (25 00
17 00 385 00 24 50 (26 50 5 50 (R0 00
1400 |57 425 |52 |47 895

los 20 3 | 22 | e | 2
Qak sole, hght; 3 99 |

f 36 86 | 8% 85
Lime—Com. Rockland .bbl. p 80 60 00 (110 85
Molasses—N. Orleans..gall. 37 44 63 | 61 55
Naval Stores—
Spirits turpentine. .. 7% 42/5 516 | B2 35
Common rosin b 35
Oils— |
Crude whale - 4 3 5%
Crude sperr 3 05
Linseed.... 82
Petroleum—
554

HOINOd . .o covo6 snuisnn ¢ 8%
Provisions—
Pork, mess. bbl. 12 62%| 12 50 00
Beef, plain Western. bbl. g 10 50 3N |12 60 (12 25
Beef hams, extra bbl. 16 5 2 25 (1850 (24 1)()
Hams, mckled 1 .‘ 6 81 34 984 12
Lard, Western. b.| 1 3 E 11} 10% 9 31
Butter. prime State. ..lb. 87
Cheese, fine factory....
Rice—Good 1b
Salt—
Liverpool ground....sack.
Liverpool,Ashton’s.sack.

Slg;’{ll‘- |
juba, raw 1b.

Refined ha
Tallow b.
Wool—Fine Ohio fleece..1b.
Whiskey—Domestic...gall.|

|
\
? c.
w 90
]
10
85
11 |
083
98

60
33
47 63 | % 104
49 68 | B¢ ; 0
716 12%|1115-18

1-16) 128§ 11511

c.
30

o < 90
Ao
2838

3
3
Ve
3
2
1
1

e 00 0O T8 |
ek ek 8D O DO WO
SwoSoSut:?

®w

52

F651¢
7

103410 9-16
9 11-1610_3-16

8l
43-16
5 62

9
53
00

8
3%

7 50
16 00
65

1114
100 |

2300 (22°F

Leather—
Hemlock sole, light..

98
60

(1/é|
95¢|

oD
DA

o®

18 50 |14 75

42 ¢
11 80 nom’l.

* FLOUR—*‘Spring Wheat Extra” is now the common shipping flour to
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 Exira Genessee of 1860 and previous years.

1t WHEAT—“ White No.1” probably corresponds as nearly as any present
grade with White Genessee in Old Classification—*‘ Red Winler 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.”

1 CoITON—-On Oct. 1. 1874, grades of cotton as quotul were changed by
the National Cotton Exclmn ge. According to the new classification,
every grade was reduced so thar (for 111ust1 ation) Middling accord-
ing to new classification was on that day quoted 3gec. lower than
Middling of the old classification.

|| The brown sheetings quoted arc Atlantic Mills.

Ashton’s out of market; the best brand now sold is here given.
No trade here in whiskey.
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TRADE AND COMMERCE.

TOTAL VALUE OF IMPORTS AND EXPORTS OF THE UNITED STATES.
For the purpose of showing the total amount of exports and
imports of merchandise, and the total of specie, in each year
since 1860, the table below has been compiled. In the columns
headed “Excess” are given the differences between exports and
imports each year, showing at a glance the so-called trade
balance of the country. The merchandise and specie are separ-
ately stated, as the specie exported or imported in each year is
regarded rather as a settlement of the balances ocecurring from
the trade movement; the values of domestic merchandise and
specie exported are also stated separately from the re-exports
of foreign goods and specie. The year 1876-77 was the first to
show that radical change in the course of our foreign trade
which has ever since been conspicuous, and which culminated
in 1880-81 with an excess of $259,712,718 in the exports of
merchandise, together with a net import of $91,168,650 in
specie. In the next year, 1881-82, the excess in exports of mer-
chandise was only $25,902,683. In 1882-83 the exports of
merchandise showed an excess of $100,658,488 over the imports,
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While the movements of merchandise and specie between the
United States and foreign countries are tolerably well shown by
the Government statistics, an uncertain element in the Exchanges
exists in the movement of stocks and bonds. This has greatly
increased of late years, and the absence of any public record of
the amount of securities passing between the United States and
foreign countries causes great difficulty in forming correct
opinions as to the foreign exchange market. It may not be
practicable for the Government to establish by law a regulation
that all securities exported or imported shall be registered or
reported at the Custom House, but such a regulation would
unquestionably be of great benefit to the mercantile community
in giving more precise information as to the condition of the
foreign exchanges.

The tables below of the imports and exports of leading
articles of merchandise in each of the past four years present
in themselves a brief history of the course of merchandise
movements, and show as to domestic products that a small
quantity of merchandise frequently brings a larger profit to
the seller than a much larger quantity at lower 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 1878-79 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 three
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 relations between quantities and values of exports ina
series of years taken altogether is particularly striking. Thus,
in the leading articles of cotton, corn, pork and wheat, it will
be observed that the quantities exported in different years
varied widely, and an increase in quantity was not always
accompanied by an increase in values, owing to the lower prices
current. The striking feature of recent years has been the
enormous volume of domestic products sent abroad at fair
prices, the fact being notable that since 1879 the foreign mar-
kets have taken all our raw products, notwithstanding the
high prices at times prevailing.

EXPORTS OF LEADING ARTICLES.

ARTICLES.

1879-80.

1880-81.

1881-82.

Bacon .md BRIOB&vn v 1bs.

Cotton, Ses
do
Cotton, other
do do value
Cotton manufactures
Colored..
do y
Uncolored..
do v

All U(]l(‘l

d
0il, 1Humnm\‘nw
do

|I<) AZ: ll\ e.

'l“\]h)\v
do

Tobacco (leaf)
do value

759,773,109
50, 1987.623
3 (7,(

98,160.877
53 J‘N 247
5,061,634
1,683/900
1,816,999,480
209,852,005
'Q 166/

87
760

2,¢

68 ‘~£1,.).)4
5,834,541
1,190,117
2,286,091
6,011,419

1{5,333,1‘.)7

21,834,492
5, u\() 118

286

31,783,5°
97 949, Ab()\
‘JJ(l 252|
345

7,689,232
215,910,187
16,379,107 |
153,252,795
190, o#v,-{()oj

746,944,545

61,161,205
81.560.500
6,256,024
146,703,461

245, 0.34 aS‘J
68,184,293
3,312

45047557
28.690,648

2,529,42:
96,403,372
6,800,628
227,026,605
18,737, 1043
150, a(}a 477
167 608 485

468,026,640
46,675,774
14,794,805

2864.570

115,486,203
10,671,437

1f7 989 782

3. 2,4() 803
50, 4"4 210
4,015,798
223, ()ﬁ.) 9‘4()
19 0 67,721
95, 271 8()2
112,929,718

1882-83.
340,258, b (J

122,744,996
12, 1)84 413
99, 220, 467
11,134,526
40,5 8() 825
R7, 756,082
5.692.079
1,662,281
3 982,382,983

245, 1666440

34,066,292
2, b48 278
103,634,459
8,629, 72 3
1673144
1,097,934
9.205,664
54,824,459
28,593,804

6,038,097

36, 192657
62,116, 302
6, 1‘]2 268

38,810,098
3,248,749
235, 63?\ 360
19,438, 1066
106, 1385,828
1 19 879,341

IMPORTS OF L

EADING 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 compar-

ison will be found extremely interesting to those who watch
carefully the course of merchandise movements, as it shows not
only the quantities of the principal articles of commerce import-
ed in each of the years named, but the values also, thus exhibit-
ing 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 points in the four
years preceding July 1, 1879, and after the close of that year
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there was a very decided change in the import movement. The
improvement in prices 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, there was a great
falling off in the imports of foreign manufactured goods,
resulting in a decrease in the total value of imports for the
fiscal year ending June 30, 1881. But the largest imports of
foreign merchandise ever made into the United States were
recorded in the fiscal year ending June 30, 1882, amounting to
a total value of $724,639,574; and in the next year, 1882-83, the
total was nearly the same, being $723,180,914.

IMPORTS OF LEADING ARTICLES.

Pae ot - e
ARTICLES. -80. | 1880-81. | 1881-82.

9,528,616 12,182,722
6,692,125| 10,866,628
618,503 802,872
2,257.139| 8,032,038
189,534| 459,922,168
56,784,391| 46,041,609

11,53#‘) ,712 1‘3 98,147

1882-83.

10,050,657
7 ‘“‘J7,984
829,777

3,18 *}7 278
.)1.) 878,515
42,050,513

9 .i()h 287
1 9 52
i, 1()3 1340
1 12() 574
8,560, 06‘3

92,404,812
446,850,727
60,360,769

|
9,466,163
do val .. 1,020,277
Printed & colorcd iq y( . 9, 341 639 A
do 10 al...$ 99¢ ‘))" ( 3
H,.}‘Jl 6 Lll

Cotton, manufactures of—
Bleached & unbl d..sq. v(lq

Hosiery. shirts &
Jeans, demims, &
do do

Other manufactures of...§
Barthen,stone& Chinaware $
Flax, manufactures of...
Fruits and nuts.........
Gunny bags and cloth. ¥
Grloves,k'ul&leatheln(]olz.pl 3

valus

1‘) 146 4%2‘
5,650 30/‘
18, ho() 218
1}210 0678 18/491,843
£ 131,816
’723 812

3, ‘).14 1929

3,068,004
30,002,254
16,826,099
9,606,239

|

1,690,432,637|
14‘ 654,227 | |
251 903 056 |
5,197, )1(%

19% 48{) 467
2.790,759
148,522,037

4,92
27.640,030
21,646,320
15,511,066

971,267,486
7,944,982
116,869,746
2,409,948

’7 47 7, ()1‘)
‘)0 015,17
11,()54,919

935,981,466
8,766,461 |
10 1 119,050|
2,507, ‘)08‘
273,979,293
3,824,720
40.) 159, ,482
6. >0,,04%

Ind.rub’r & gutta
do do
Iron and manufactures u]

14, 204, 1903
1y 111 140,703

Rallr(nd bwrﬂi, sLLLl
ao
Le(td plgs bars, &c.
do

value.
1t

32, ‘)H‘) 503
‘7,()12.] 11
457,499
3,138,139
.5 403,874

Opium and extracts A s 45 ‘}I‘% 700
do do ,786,606 1,9 1 587

I'(untmgs s’mtun Y, &u 5! 546,616
2 2‘)‘)

080,
153,309,691
44731176
69,27 7,163

4

85 \221(1 87; .74() ()oly 2,019, '“80 811.
81,352,570 | 84.176,771
2.550,103 | 3,253,370
10,588,264 14,043,340
321056,701 36,764,276
1,100,510,401 903,766,993
1,674,308
7.; 110 104

ol 1943609
] ‘310 1’3&
\\l;.nl.r, hl«)wn..“
do valu

12, 02A 699
32,188,690
963,979‘,’7’11

1,837,
72,162,936
19,782,631

l ()7‘5 515
""4 169,060
19, JQZ 102
136 ()1(\

,953,7
-3 936, 8(79
16, 599,264
11,889,823
6,230,865

i 1!;‘% ()hl‘

do ¢
Tobacco, leaf
d ‘E 897, ‘H()i

D9

value.

Watches and moveme

Wine in GABKB. .0o0o oo
value

Wine i m bottles..

vaiue

4 911 086
1,520,948
4,087,332
21356.705)|

407,328

3,280,766 'vwsf

Wool and wunlou goods 3 |
Wool, raw. 3 128 131 74. 55,964,236
IU E b !),7‘0:3,‘,)68‘
12,078,733
1,079,780

‘i H)\) 6724
511,444
4 -598 586

67,861,744
11,096, ().J()

(‘75.01)7,453
16,393/504
4'813)780

66, 400 204‘
.}()0 542/
4,26(];160

Dress goods.
do value 15,
Other wool manufac

DETAILED STATEMENTS OF IMPORTS AND EXPORTS OF THE UNITED

STATES FOR 1881-82 AND 1882-83.

Prior to the fiscal year 1879-80 the largest imports of mer-
chandise were made in the year 1872-73. That was a period of
great activity in business just preceding the crisis of 1873,
and a comparison of the imports in that yearand in 1882-83
becomes interesting. Taking the articles of luxury we find the
following comparisons in round millions, viz.: value of cigars
imported in 1872-8, 3%5 millions, against 3 millions in 1882-83;
silk manufactures, 30 millions in 1872-3, against 87 millions in
1882-83; wine, 67 millions,” against 10 millions. Taking the
more staple articles, we have the following comparisons in
round figures: Coffee, 44 millions in 1872-3,,against 42 millions
in 1882-83; hides, 17 millions, against 28 millions; pig iron, 4
millions, against 8 millions; railroad iron, 1074 millions, against
$155,000 in 1882-3; steel rails, 9 millions, against 4 millions;
molasses, 10 millions, against 8 millions; sugar, 78 millions,
against 84 millions; tea, 24J% millions, against 174 millions
wool, 20 millions, against 11 millions.

In regard to exports, the comparison between 1872-3, in which
year the total value of exports reached the highest figures eve
made up to that time, and the year 1882-83 is also very striking,
as the growth in exports of United States products during thav

period was immense. The following comparisons are made of
values in each year, the figures being given in round millions:
bacon and hams, 35 millions in 1872-3, against 38 millions in
1882-83; butter, 1 million, against 224 millions; beef, 23 mil-
lions, against 12 millions; cheese, 10% millions, against 11
millions; corn, 23} millions, against 27% millions; cotton, 227
millions, against 247!4 millions; flour, 19 millions, against 55
millions; lard, 21 millions, against 2634 millions ; petroleum
(crude and illuminating), 37 millions, against 41 millions;
tobaceco, 227 millions, against 1914 millions; wheat, 51% mil-
lions, against 120 millions. The capacity of this country for
producing food and cotton has only been fully appreciated in
the last four years.

The general detailed statement of the year’s foreign trade,
embracing each article of export and import, for the fiscal years
ending June 380, as classified in the Government reports, is
given below:

DETAILED STATEMENT OF IMPORTS.

1881-82. | 1882-88.

Articles.

Quantities.| Values. ‘Quantities. Values.

FREE OF DU
APPOM o ssivsisanani
Articles, the prod
metur(, of th(, Lmtul bmtes, !
brought back * 5,796,803
Barks—
Medicinal—Peruv’n, calisaya,
Lima, &c 1bs. 1 809,838‘
Barks used for tanning.. 490,588|
Cork bark and w ()od unmanu- ‘

18,320,366 16,112,427 2,7(?2.893

6,514,999

3,706,697 1,202,508
'34

3,998
factured.. 1,124,216 933, {)3‘,
Bolting cloths. . 3.)9 534 ;
. 462,396/ gl

Camphor, crude..... . 1bs. 301, szm 2,812,166 310 328
Chemicals, dnlgs, dyes, and |
medicines * 7,059,933‘ 7,164,675

Chloride of lime or bleaching |
bs. 827,806| 94,375,280 943,587

powder 92,484,637
Cocoa, crude, and leaves (m(l 1

9,030,724 1,125, %b
661,146 1,671,864

shells of 10 8‘31 986 l,470,312|v
Cochineal. 1,818
Coffee.... 46,041,609 515,878.515 g
Cotton, raw 75.),844‘ 4,081,945 800,532
Cutch or catechu, and ter |
onica or gambier..... 784,232 21,638,733 997,536
Dyewoods, in sticks 8&? 402| 1,741,896 1,933,934 1,756,362
11,920.355| 1,808, 555 15,279,065| 2,677,604
15,893,849 488,9; 2.)\ 16,868,476 572,526
76,136 265,797 101,34

Bges
58279| 396,149 52,003

4 339,952
19 311,702

.doz.
th not of Americ’'n ﬂshules—
Fl(}‘!ll of all kinds
H(,lrm;.{, pickled.
Mackerel, pickled
1,366,963/
2,642,261 |
856,622
3,126,889

All other*...
O 744
127,080

535,742
8,103,144

152,718

Fur skins, und

Guano (except f:
lands) 46,929

3 25,053,417

128,421

24,811
22,683,382
ground 152,801
Hair, unmanufactur

Horse- h:m', used

lm,'

ﬂh 571,877 ,1123,806

1,7
5200762 5022560
27,841,126

560,080
858,874

27,640,030

and ann*, other’ Lh(m

fur
Household and pe
and wearing ap 1 1 0]11 'm(l
in use, of persons arriving
from foreign countries........
India rubber and gutta m-n,lm
crude. 1bs.
Indigo.. 1bs.
MMMH‘ not leudlng ‘the ex-|
tmc of Ibs.

2,420,023

14,264,903
R,776,336

82,093

2,315,353

2] ,646,320| 15,511,066
3,889,88' " 8,475,112

1,133,100i 3,550

22,712,862
"2 917,12()

1,076,351
\Vh.llo or fish, not of Amm'l-
can fisheries
Vegetable, fixed
pressed
Volatile or essential
Paintings, statuary and other
works of art, of American |
. 236,23¢ 275,281

151,034,340 4,015,477
70,848,086 1,%}4,.»799
318,200

sz,)s,.;.o 14,048,340
38.300| 2,336,661
2,288,795
17.302.849
6.106.250
4,561,947

337,076

2,352,575
594,604

158,878

945,344/
607,522

326,608/

1,741,934
827,401

203,611

730,084
614,084

Paper materials—
Rags, of cotton or linen..
Other materials*.
Seed
Silk,
\mla X
&ulp]nu or brim
Tea
Tin in bars, bloc g
Wood, unmanufactured
Articles admitted free under
reciprocity trea aty with Ha-
waiian Islands—
Fruits and nuts T Ainhr
Rice .1bs, 10.135,678|
Sugar, brown. .1bs 106,181,858
Molasses alls. 152,71 8|
Tallow.. 90, 4%
All other articles .

Total
All other free arti

Total free of duty

9
12 860,392
8,911,543 . 117
2,627,402
19,392.102
4,953,535
487,091

2,879,402
184,554,374
97,956
78,769,06(
136,61¢

26,763
499,825
6, ‘)lH ,083

37,987
12,926,951 610,324
114,182,670 7,340,033
238773 37,493

67, 5)14 3,993

8 0"‘) 848
14,758,256

207,504,718

DUTIABLE.
Animals, living
Beer, .110, ])urtel and other malt
Bllquors ..... it kA galls.
ooks, pamphlets, gravings :
and other publications* 3,1‘11,527
Brass, and manufactures of. | 682,886
Breadstuffs, and other farina- |

ceous f00d—
12,182, "22| 10,866,628
. 109,786
18,767

4,812,939
970,326

4,042,367
1,122,010

8,195,771
580,281

737,984

l m 509
,8).‘ 54
2,895

‘%hO 8.)5

¢ 2§
Barley malt...
Bread and biscuit.
Indian corn or ma

89,189
1,077,795
25,640
Meal, or flour 5 b'- : ‘
Indian corn, rye and buck- |
: A 119,503

1,688,752

108,800

Pease, beans, and other 4
y 1,474,257

of leguminous plants. .bush.

1,190,414 1,025,888

* Not elsewhere specified.




TRADE AND

COMMERCE.

Articles.

1881-82.

1882-88.

Quantities.

Values.

Quantities.

Values.

Articles.

1881~

8R.

1882

88.

| Quantitles.[

Values.

Quantities.

Values.

Breadstuffs, and other farina-
ceous food—(Continued)—
1 other farinaceous food,
and preparations of, mclud-
in arrowroot, pearl or
hulled barley, &c.
Bristles
Buttons of all kinds, mcludmg
button materials partly fitte
for buttons exclusively
Chemicals, drugs, dyes
medicines*

Chicory, grmmd or prepared,
and root 1bs.
Clothing (except of silk, and

except hosiery, &c., of cot-
ton or wool)—
Cut and sewed together
Articles of wear*
Coal, bituminous..
Coeoa, manufactured,
cluding chocolate
C(())pper, and manufactures of——t

...tONS,
not in-
bs

Pigs, bars, ingots, old, and

other unmanufactured..lbs.
Manufactures of

Cordage, rope and twine, of tf’lll

Cotton, manufactures of—
Ble‘xched and unbl’ed.sq. yds.
Printed painted or col-

ored
Hosiery. shirts and drawers..
denims, drillings,
8q. yards.
Othel manufactures of*

Earthen, stone and China ware.

Fancy good ......................

Fish, not of American fish-

eries—
Herring, pickled.

All other*.
Flax, and ma

Flax, raw.

Manufacturs

Other manufactures of*
Fruits of all kinds, including

Furs and dressed fur skins...... |

Glass and glassware—
Cylinder, crown or common
window 1bs.

ished
F]uted
plate 8q.
Cast polished plate, not sil-
red sq. feet.
(‘ast polis’d plate, silv’d.sq. ft.
Other manufactures of
Hair (excepting that of the al-

paca, goat and other like
animals), and manufactures

of—
Hair, human, and manufac-
tures of
Hair, other,
tures of*
Hemp, and manufactures of—
Raw on

and manufac-

Manufact’res of, by yd.sq.yds.
Other manufactures of*

India rubber and gutta-perch;x.l

manufactures of
Iron and steel,
tures of—
Pig-iron
Castings.
Bar-iron..
Boiler-iron
Band, hoop and seroll iro
Railroad bars or raile,

Sheet-iron

0ld and scrap iro

Hardware

Anchors, cables and chains,
of all kinds......... .. 1bs.

Machinery.

Fire-arms

Jewelry, and all manufactures
of gold and silver*
Jute, and other grasses,
manuf'lctures of—

and

Manufact res of, by yd.sq.yds.

Gunny cloth, gunny-bags and
manufactures of, used for
bagging

Other manufactures of*

Lead, and manufactures of—
Pigs‘ bars and old.......... 1bs.
Manufactures of

Leather, and manufactures of—
Leatheér of all kinds 1bs.
Gloves of kid, and all other of

skin or leather
Other manufactures of

Marble and stone, and manu-
factures of*

Metals, metal compositions,and
manufactures of*

Musical instruments

Olls—](,oal and other mmelrlzl]

alls.

‘Whale and fish, not of Ameu-

can fisheries............. galls.

Olive, salad . galls.

Olive, not salad. .. .galls.

All other veg’ble, ﬁxed* gdllq
Volatile or essential* ,

Opium, and extract of.. bs

Paintings, chromo- llthogmphs,
photographs and statuary*....

Paints—White lead 1
Red lead and litharge
‘Whiting and Paris white..lbs
Other paints and p'untels

Paper and Manufactures of—
Printing paper 1bs
‘Writing paper.

Paper hangings a

and m&mufac-f

188,814
163,819
744,566

852,908
18,798,147

36,081
164

45,872,024
88,166,
1,117,244

3,085,117
3,264,580

8,494,249
182,208,063

7

480,084,725/

209,051

243,190
655,498
170,176
370,249

1,259,170
367,744
1,861,180

$

626,766
1,082,855
3,940,860

6,028,421
144,868

425,737
939,608
2,189,208
58,681
157,708

90,945
815,475

90,196
1,508,127

924,602
7,501,449
2,257,594

22.164,520

6, 979 659
9,695,262

375,617
1,179
860,760
204,606
1,502,645
14,725,670
2,994,878
18,491,843,
5,388,709
1,387,257
7,117
56,407

1,183.482
943,706,

3.036,40%

454,150
346,719
6,110,152
41,390
140.7

322,024

9,218,556
538
8,159,499
17,753
59,640
2,202,094

1,498,910/
18,341,052
7,147,949
1,959,973
175,452
29,892
6,026,384
712,781

4,710,192
180,320

131,816
5,400,045

252,546
8,247

7,029,041

8,954,929
1,161,791

980,071

1,882, 732
1,580,144

1,598:008)
2,800,583
70,071
15,724
7148

1,125,169
18,183
44553

171,182

122,695
307,641
527,894

897,865
9,368,287
7,163,340

54,041,428,
168,106
1,182,046

3,016,781
8,778,082

971,267,486
16672

116,869,746

59,603

11 754,165

11,705,466
23.433,661
70,

2,330,705

252,758,957

125,318
2,150,769

2.388 398

18,142,761
717,058

$

864,209
1,228,548
4,223,161
7,237,868

220,929

42.423
1,139,932
2,085,912

87,805
122,536
35,510
236,719
94,642
1,089,752
1.120,574
8,560,063
794,290

25,339,010
8,620,527
7,801,874

498,976
148
911,668
322,063
1,621,839

14,776,247
3,339,456

19,275,054
5,589,015
1,736,700

62,630
62,898
1,145,709
1,226,432
8,528,174

405,494
672,251
4,927,269
58,642
182,507
333,236
7,944,982
69,75
2,409,948
1,593
205,955
155,946
76,512
104,205
2,2281732
1,453,225
12,204,945
3,678,704
2/118.065
249,303
24,208
5,884,642
912,625

5,994,429
94,813

112,184
6,405,137

159,061
9,009

8,285,053

8,893.872
975,490

1,011,363

1,928,751
1,652,528

3,138, 139
3,128,503

59,5691
12,640
6&

1,254,830

17,797
59,811

180,129

Paper and manufactures of—
(Continued)—
Papier-mache and other
manufactures of paper*, in-
cluding parchment
Perfumery and cosmetics
Potatoes b
Precious stones
Provisions (meats, poultry, lard,
butter, cheese, &c.) not ml
cludmg vegetables

Seeds F1 z\xseed or linseed. bn
All other*
Silk, manufactures of—
Dress and piece goods
Hosiery
Other manufactures of
Soda, and salts of—
Bicarbonate 1b
Carbonate, including sal-soda
and soda-as) lb
Caustic soda
Acetate, sulphate, fphos,phat
& all other salts of soda*.1bs.
Spices of all kinds; also gmger,
ground; pepper and
tard 1bs.
Straw and palm-leaf, manufac-
tures of
Sugar and molasses—
Brown sugar
Refined sugar
Molasses g
Melado and syrup of su%ﬂr-
b

Candy and confectionery. .1bs.
Sulphur, refined
Tin, manufactures of—

watch
and materials
Wine, spirits and cord
Spirits and cordials
casks proof ga]lq
slnlnts and cordials in bot-

Wine in casks.. o
Wine in bottles ... .. ... .d
Wood, manufactures of—
Cabinet ware, house furni-
ture and all manufactures

Boards, deals,
and scantling. .

Shingles

Timber,
wholly or in pzut

Other lumber

Wool, sheep’s, and halr of the

alpaca, goat, and other like
animals, and manufactures

plank joists
M feet.

or

Unmanufactured

Cloths and cassimeres

‘Woolen rdgs shoddy, mungo,
waste and flocks.......... 1bs.

B]anket,s. .
Carpets... k
Dress goods yarth
Hosiery, shirts and dmwers
Other manufactures of*
Zinc, spelter or tutenag, and|
manufactures of—
In blockq or pigs.
In sh <
All othel d\mable articles

“)ﬁ ‘

| 21,342,310

2,100,787%|

293,189,955
58,013,468

8,304,542

19,860,965

873,546,056
79,286
37,116,122
10,345,174
82,151
7,891

3,036,869

11,889,823
802,872

1,276,664/
168,328

612,364
99,264

18,427,309
4,264,456

83| 949,670
453| 16,393,504

© |

1,855,421

|
=4,
|

482,853
17,160,404

60,152

38,531,693
1,300,577

59,093

2,608,231
8,449,041
83,147,185
6,830
10,015,254
344,755
11,708|
15,651
16,599,264
88,371

6,230,865
8,032,038
1850

2,584,420/

7,386,799
244,819

25,067
766,243

11,096,050
12,979,889

358, 886
1,052,728
5 46

797,795
4,813.780

739,319
198,687
10,120,028

2,019,785,814
37,8

908,766,993
10,953,521

1,998,932

847,254,020
57,731,969

8,323,136|

20,164,187 |

37,800
382,089,503
8,711,581
107,545
2,512
4,321,774

14,893,181
829,777

1,252,930
195,957

6,187,520
643,176

974,963
884,959
84,254,827

17,323,802
3,280,073

$

1,750,376
556,507
1,092.211
7,692,385
1,957,781
1,674,308
391,488
677,040
707,105
16,964,733
820,088
18,979,455
40,632

4,221,899
1,255,213

56,762

2,474,088
3,565,187
84,178,771
2,672

7 642 111
107,461
19,854
5,150

17,699,239
12,348
8,548,999
8,137,278
85,319

2,622,111
1,471,691

990
278

856,09
,939,
0,348

3
6,04
1,690,470
7,582,194
280,905

24,802
717,760

10,949,331
183,387,789
438,750
1,162,699
1481
1,058,912
19,637,656
11127,022
7,460,643
664,474
141,677
12,144,781

Total value of dutiable mer-
chandise.

Total value of merchandise
free of duty

514,060,567
110,579,007

515,676,196
207.504,718

Total value of merchandise.

Entered for consumption ...

Entered for warehouse..

Entered for immediate {rans-
portation to interior ports,
without appraisement .

724,639,574

723,180,914

554,004,097
[149,522.316

21,118,161

.1520,539,931
.[176,1687,854

26,478,129

Brought in cars and other land
vehicles

Brought in American v

Brought in foreign vessels

130.266,826
1971,5

22,854,946
7,802

28,008,048
136,002,290
564,175,576

DOMESTIC EXPORTS.

1881-82.

Articles.

1882-88.

Quantities.

Values.

Quantities.

Values.

Agrleultur'\l |mplement —
Fanning-mills..

Ploughs and cultivators. :
All other*
Animals, living—

All other, and fowls
Ashes, pot and pearl
Bark, for tanning....

Beer, ale and porter—

In bottles..

In casks. .ga
Bells, and bell and bronze metal
Billiard tables and apparatus ..
Blacking
Bones and bone-dus .cwts
Bone-black, ivory-black

lamp-black.

Books, pamphlets,
other publications

Brass, and manufactures of

Bread and breadstuffs—
Barley .

maps and

Indian corn

1,462,087
5

43
10,513

176,426
141,978

21,653
1,642,865

205,930
15,520,412
43.184.915,

88,942,

625,690

2
1,672, 4.)3
509,651

97,442
328,405
55,791
26,377
42,095
187,403
41,266
54,123

831,182
322,439

151,575
781,202
28,845,830
9942 Olj
208,349

2,041,880

140
136
13,798

220,792
215,938

28,744
1,481,145

433,005
16,693,623
40,5868

267,207

461,496|

829
25| 27,756,082
980,798

$
56,500

2,499
86,651
1,492,926
‘374, ,4 7
1,977,366

272,516
8,341,431
475.806
486,560
1,154,856
58,099
44,367
87,528

409 348

1,018,138
287,847

299 187
1281

233,843

* Not elsewhere specified.

* Not elsewhere specified.
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Articles.

1881-82.

188R-88.

Quantities.| Values.

Quantities.

Values.

Blﬁmd & br’dstuﬂs—(Contln’d)—

Other small gram and pulse..
Maizena, farina, and all other
preparations of breadstuffs
used as food
Bricks, other than fire M.
Brooms and brushes of all kinds
Candles, tallow and other...lbs.
Carriages, carts, and parts of
Cars, railroad, passenger and
freight No
Clocks, and parts of
Coffee, cocoa,and spices, includ-
ingdgmger, pepper, and mus-

Coal
Anthra01te
Bituminous.
Combs

cwis.
Pigs, bars, sheets and old..1bs.
All other manufactures of....
C(l)(rdage rope and twine of
inds*
Cotton, and m:
Sea Island...
Other, unman
Colored
Uncolored..
All other manufactures of*. .
Drugs. chemicals and medi-
cines*
Dye-stuffs

Earthen, stone

Apples dried
Apples, green or ripe .
Other fruit, green, rlpe or

wis
Furs and fur-skins
Gas-fixtures and chandeller
Ginseng
Gla,ss and glassware.

ue

Unmanufactured..
Manufactures of ..
Hats, caps and bonnets—
f wool, fur and silk
HOf palm-leaf straw, &c

ay
Hemp, and manufactures of—
Hemp, unmanufactured.cwts.
Cables and cordage.
All other manufactures of..
Hides and skms. other than

Hops

Ice
Indin—mbber and gu
manufactures—
Boots and shoes pai
All other manufactures
Iron and Steel—
Iron and manufactures of—
g 1bs.

Steam-eng’es, locomo: s

Steam-engines, station’y.No.

Boilers for steam-engines
when separate from the
en

Machinery*

Nails and spikes 1bs.

AIl other manufactures of

Steel and manufactures of—
Ingots, bars, sheets !hl;ld

Files and saws
Fire-arms
Railroad bars or rails ... Abs.
All other manuf’s of steel*..
Jewelry, and other manufac-
tures of gold and silver
Junk (old) and oakum cwts.
BB & o ety s iicsiv s o nia s Mglidlevitr
Lead and manufactures of
Leather and manufactures of—
Leather—
Morocco and other fine
Sole,upper, and all other,lbs,
Manufactures of—
Boots and shoes pairs.
Saddlery and harness........
. All other manufactures of*.
Lime and cement bbls.
Manures—
Guano ....
Other su
manures..
Marble and st

ough.. ...
Manufactu

optical instruments..
Musical instruments—

Organs, melodeons, &c..

Piano-fortes

Naval stores—
Rosin and turpentine..
Tar and piteh.

Oils—

Mineral, crude (including all
natural oils without regard
SOBTRVILY ). coun. sovomin alls.

Mineral, refined or manufac-

tured—
Naphthas, benzine, gasoline,
galls
Illuminating alls.
Ll&br%catm" (heavy I)dI‘d.ﬂ’i{le,
4,

Residuum (tar, pitch,and all
other from which the light
bodies have been is-!
tilled)

5 4,853,
-[1,785,122,369

$
246,086

28,593
112,920,715
36,375,055
664,687

973,921

95,271,802
5,015,686

655,142
8

1,439,003
1,393,059
1,402,362

93,390

2,589,887
1,102,898
18,622

553,742
314,320

25,936
3,340,531

89,516
565,295
93,646

628,926

1,398,206
198,414,348
2,326,314
0,351,713

5,529,659
592
29,525,672
114,994,402
3,517,149
929,929

180,773
852,130

228,945
539,543

822,229
659,681

8 5
46, 274

267,643
89,490

253,817
22,087
190,170

21
191,415
544,547

1,449,737
1,456,786/

54,062 149,249

27,622
483,004

19,899

14,215,102
1186
101,894
5,567,015
241,594

194,411
41,82

111,

5,525,948
335,520

6,084,365
87,364
92,031

1 043 276

254
580,136
393,245

26,844

350,009
178779

687,638
7,059,906

4
100,169
24,870
997,499
180,774
433,656
161,466
599,397
687,114
457,822
122,514
3,240,803

129,554
6,302,828

1,156,012
50,616/
421,269,116

41,304,997 3,129,511

20,218,098|
488,213,033

6,508,100

1,809,143
44,588,854

1,492,396

88,461

R12,802] .

2,170,026
6,031
106,385,528
9,205,6

557,81
463,05

'y

6,838,81

2, 282 38& 98
34,066,

103,634,459

10,187,95
863,283

348,957

18,50!

822,465

2,579,82

4,798

28,593,589
442,68

iR,
456,986, 000
52,712,306

17,070,537
419,821,081

10,182,342

146,318

$
1,657,998
1070
119,879,341
54,824,459
567,012
987,829
56,227
172,234
218,910
1,607,502

1,900,903
1,316,086

.

89,794

2,648,033
1,593,214
18,247

3
1

112,923
21,363

943,771
1,208,947
'110,286

9

079
3
92

749,505

1,662,281
245,666,440
2,648,278
8,629,723
1,673,144

38,806,195
877,601

227,547
785,028

786,800
1,085,230
447,395
686,517

3,935,608
46,751

7|

62,210

438,897
85,567

.| 163,247
: 43,685
9| 261,614

76
252,824
547,111

1,220,158
5,616,370
91,952

36,874
532,422

140,427

226,977
6,223,029
354,065

5,918,610

0
427,422

492,854
32969
408,743

385,895
6,038,097

539,957
209907
749876
120,156

52,823
1,029,678
152,182
389,371
124,499
632,246
673,314
382,823
147,475
3,068,132

174,636
6,061,699

4
7

3,914,941

1,802,286
86,926,574

2,326,632

442,640

Articles.

Quantities.

1881-82.

1882-8:

3.

Values.

Quantities.

Values.

Qils—(Continued)—
Animal—Lard

galls.
Neat{s -foot and

other ani-

Sperm
Whale and other fish

Volatile or essential
Ordnance stores—Cannon. ...
Cannon and gun carnages
and accoutrements

D

Shot and shell.. .1bs.
Ore, argentlierous (or silver-

bearing) ts.
Paints and painters’ colors..
Paintings and engravings.
Paper and stationery ..
Perfumery.
Plated ware, silver or >
Printing presses and type...
Provisions—Bacon

Baveo ae

, dried
Fish, fresh .
Fish, pickled
Fish, other cured
Lard
Meats, preserved.
Mutton, fresh...

Onions..

Potatoes

Other vegetables
Vegetables,prep’r’d or pres’v’d
uicksilver 1bs.
a;zs—(}otton and linen .

S t
Scales and balances
Seeds—Clover ...

1bs.
Timothy, garden and all other
Sewing machines and parts of..
Soap—Perfumed, and all toilet..
Other....
Spermacet;
Spirits, distilled—
From grain
Fron#molasses
From other materials
Spirits of turpentine..
Starch bs.
Steam and other fire-engines
ANA APPALBEUB.. « < v voopssnvanses
Sugar and molasses—
Sugar, brown..
Sugar, reﬂned
galls
Candy and confectionery

Tin, and manufactures of.
Tobacco, and nmnuf.wt’res of—

Trunks and vahses

Umbrellas‘ parasols an
shades. .

Varnish .

Vessels s
Steamers .
Sailing ves

Vinegar ...

Watches, ai

Wax (bees’).

‘Wearing app

Whalebon

deals,

scant-
. feet.

Laths palings, pickets, cur-
tdlﬂ"ﬂ)lck‘l, broom-handles,
and bed-slats.. M.

Shingles

Box-shooks .

Other shooks, staves & h’dings

Hogsheads & bbls., empty, No.

All other lumber

Boards,
Ianks joists

clapboards,
and

ords
hoop, telegmph xmd
other poleS.....s. ov seveession
Logs, masts, spars and other
whole timber
Timber, sawed and hewed,
cubic feet
All other timber
Household furniture ..
Wooden ware
All other manuf’s of wood*...
Wool, and manufactures of—
‘Wool, raw and fleece
Carpets
All other manufactures of..
Zinc and manufactures of—
Ore or oxide. cwts.
Plates, sheets,pigs, or bars,lbs.
All articles not enumerated—
Allother unman’fac’d articles
All other manufac’d articles. .

Total values of exports of do-
mestic merchandise

Carried in cars and other land
vehicles .

Carried in Am

Carried in foreign vessel

228,665,980
4,217

506,259

1,944,516/
230,950

80,447,466
408,286
2,483 551
893,725

3

82,167,822
11,901,142

12,279,255
265,593

8,374,990
563,911

51,345
8,136,493
6,907,528

6,468

220,787
65,140

407,455

15,799

1

10,904
1,489,552

0
14,058,975

3,218,581
28,975,902
4,208,608

19,067,721
118,717

2,246,692

6,887,080

3, 570 160
79

1,
5y

$
434,124

345,791
150,205

200,490
28,262
635,155
89,148
244,454

131,641

"198, 808

192,952

2,025
187,860

56 063

67,909

281,633

1736
124,638

013,990
421,539

379,205
12,142
275,021
226,983
415,611
53,993

3,439,460

22,470

204,118,759
46,139,911
81,064,373
41,680,623
12!348,641
99,220, 1467

62,116,302
46,593
439,443

29,732,661
11,800,123

7,038, ’715

1,726,652
26,815,463
8,167,565
38,810,008
235,628,360
3,885
15,103

326,835
80,973

499,406

15,854
67,059

3,045
852,333

z e
358,184
64,405

111,610
4,366,229
325,575
14,551

148, 957

19,488,066
96,901
4,585
2,555,677
189,625

8,090
188,352

67,800
101,409

8,377,908

45,168

138,083
2,401,021

2,447/711
22,114
356,782

11,509
70,981

954,361
7,600,953

.|'733,289,732

804,228,632

9,275,844
94,162,013
629,801,875

1,092,634
01 1944,300
681, 186,608

FOREIGN EXPORTS.

Articles.

1881-82.

1882

Quantities.

FREE OF DUTY.
Articles the produce or man’fre
of the U. S. bronght back*..
Barks—\dedlcm’l—l’eruv n, cai-
isaya, Lima, &c S,

Values.

Quantities,

83.

Values.

101,106

$
8,802
84,800

* Not elsewhere specified.

-

¥ Not elsewhere specified.
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Articles.

1882-83.

1881-82. '

Quantities.

Values. \

Quantities ‘

Values.

Articles.

1881-82. [

1882-83.

[
Quantixios.! ,Values. |

| Quantities.

Values.

Barks— (Continued)—
Cork bark and wood, unmanu-
factured.. .

camphor, erude. 1bs.
Chemu;'tls drugs, dyes & HlCdl—

“shells of..
Coffee

Cutch 01
japonica or gamlner i
Dye-woods, in sticks. .cwts.
Fish, not of American fisheries—
Hernmz, pickled.... . ...bbls.
Mackerel, plckled
All other*
Fur skins, undressed. . ..
Guano (excex from anded
islands) ..tons
Gums.. ..1bs
Hair, u
H()rse hnir,

ng

Hmr of all 1. v ds* 1bs.
Hides and skins, otaner than furs
India rubber and guttd pcr(']}lj)a

3 acture(}
1sed for weav-

Indigo.
Oils --Wha]e ‘or ﬂqh
American fisheries....call
Vegetéxble, expressed

fi
Volatile, or essential.. .. .Ibs.
Pamtmgs. statuary, and other
works of art of American
artists...
Paper mxt
Rags, of cotton or linen ..
Other mater;a]s* .....
Seeds. .
Silk, raw
Soda, nitrate of
Tea

.Ibs.
1

Tin, in bars, blocks or pl;zs cwtq
Wood, unmanufactured. . g
All other free articles.......

Total free of duty

DUTIABLE.

Animals, living
Bleer ale porter, and other m'tlt
i ga
gmphlets vngravings,
and other publications*........
Brass, and manufactures of .
Breadstuffs and other farina-
ceous food—
Barley
Bread and biscuit

Wheat flour.. .
Meal, or flour made from oats,
Indian corn, rye, and buck-
wheat..
Pease, be nd other seeds
of legummous plants..bush.
All other farinaceous food,
and preparations of, includ- ‘
ing arrowroot. pearl or hulled
barley, &c
Bristles
Buttons of all kinds, mclndmg
button materials ;mrt]y fitted
for buttons exclusively
Chemlculs ,drugs,dyes and medi-
cines*
Chicory, ground or pr(,pared
and roo b
Clothing (e ep
cept hosiery, &c oy - OF cotton
or wool)—
Cut and sewed togothu
Articles of wear*
Coal, bituminous.
Cueoa, manufactured,
cluding chocolate
Copper and manufactur

Plgs. bars, ingots, old,

other unmanufactured.
Manufactures of.
Cordage, rope and

.. ’tons
not in-
1bs.

s of—

and
1bs.

inds

Cotton, manufac of—
Bleached and unbl’ d .8q. yds.
Print’d,paint’d or col’ d. 8q.yds.
Hosiery, shirts and drawers. .
Jeans,deni’s,dril’gs,etc.,s yds
Other manufactures of*....

Earthen, stone and China ware.

Fancy'goods o

Figh,not of American fisher
Mackerel, pickled
Sardines and anchovies, pre-

served in oi -
All other*...

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

Fruits of all kinds, mdudmg
nuts

Furs and dressed fur-skins..

Glass and glassware—

Cylinder, crown or common
window
Cyl. & crown, polished.sq. feet
Cast pollshe(l plate, not sil-
vered . 8q. feet
Cast poh q. 8q.ft.
Other manufactures of
Hair (excepting that of the
paca, goat, and other e
animals) & manufact’res of—
Hair, other, and manufac. of *
Hp{mp. and manufacture

India rubber and gutm perehs
manufactures of
Iron and steel,
tures of—

and manufac-

Band. hoop and scroll iro
RR. bars or rails, of iron.
Sheet, iron

2,350,063
24,343,479
1,843,490

1,092,869
32,824

10,794

112,080

7,305
429,988
1,578,000
23,144

3
336
4
5

477,418

368,887
3,226,552
256,403

7,010
31915

16, l.)ﬂ
50¢
195,910

464,014
85,668

4,715

146,593
7,901

600|
4,764/

390 534

2.479,472|
-87,376.390
8,238,930
208,362
750

179

108

8,549
199,177|
1,615,071

357,209

405,923
4

7,044,429

{

7125
119
‘ii.) 414

262

443 328

115,081

1,290,378
391,546

221,816
4,676

300

by B
(),_’.i,ﬂ.)o

80,232
129,068
424,087

9,840,732

855

857, 21)8

690,605
- 8,334

44,612
4,670|

154,393
812 751
897,658
22,362

21,762
219,070|

4,974

28,814

18,636
13,575

4,203

47,883
212,620

142,631
45,443

62,300
96
23,571
59

30,239
7,065

* Not elsewhere specified.

11 ,5533
231 |

4,300 | |
9,0 ll» 590
989,508 |

966,514/

|
160,509

19, ().;0

16,409

462,887 ‘
388, m;a

2a2 967

170,546
10§
15,836

144,867
463

4,490

73,824

904
15,926

4,669
38,200

178,874

62,641
41,832
845,779
182,502

280
24

44¢
k97
25,43

467

238,861
5,080

7,56
9,673

Iron and steel, and manufac-
tures of—(Continued)—
0Old and scrap iron ....tons.
Hardwa
Anchor

cables and chains ut

()lllm manufs
and steel*
Jewelry, and all manufactures
of gold and silver*
Jute and other grasses,
manufactur =

Manufact’s of, by yd

Gunny cloth, gunny bd"s, .um
manufactures Ot, used fm
bagging

Other manufs

Lead, and manufs Actures o
Plgs bars and old
Manufactures of.

Leather and manufactures
Leather of all kinds........ 1bs.
Gloves of kid, and all other of

skin or leather doz. pairs
Other manufactures of.

Marble and stone, and manu
tures of*

Metals, metal compc
manufactures of* .

I\I\]lsicﬂl instruments........
ils—

All Oﬂll‘l ve*r('tablo
Volatile or essential*.
Opium, and extract of.. .
Paintings, chromo- llthng Jnlm
photographs, and statuary*
Paints—
White lead.
Red lead an
Whiting and Pdlls white.
Other paints and pa inters
[ SRR I & 5 Tt
Paper, and manufactures of—
Writing paper.
Paper hangings & other paper
Papier-mache,and other man-
um(tnu‘s of paper,* m('lu(l—
t

.1bs.
.1bs.

I’ut(qu

Precious s

Provisions 2ats,
lard, butter, cheese,
mcludm" vegetable

poultry,
&e. )‘ not

Sal
A]tp(*trn (nit;
\emh
Silk, manufactur
J)wx\ and piece good
y

Soda, and salts UKA
Bi-carbonate

and soda-ash.
Caustic soda.
Spices of all kinds;
(ground), pepper

also ginger
and mus-
1

Straw and palm-leaf, manu
tures of

Sugar and molas;
Brown sugar.
Refined sug:

Sulphur, refined.
Tin, manufactur
In plates....
()L]wl umnuf.\(l\u‘

Cigars

Other manufactures of
Watches, watch moveme
.md mai ¢
and (umlm s in
proof galls.
cordials in bot-
...doz.
"‘Llli

Spln( s

Wine in ¢
Wine in bottles.
Wood, manufactur
Cabinet-ware, house
and all manufact’s of wood*
Boards, deals, pl(ml\ joists
and s('axmliug“ feet.
.'\‘hin;_']ns e M.
Other lum
yool, sheep’s, ¢
.11}).\(& goat, and nthm hko
animals, and manufact’s of—
Unmanufactured.. LW
Cloths and c imer
Woolen rags, shodd
waste and flock:

furniture

/m(' spe. Itm or tutcnug, and
m:muf:wtures of—
In sheets........... ..1bs.
All other dutiable article

Total value of dutiable mer-

Total value of merchandise
free of duty.

Total value of merchandise ..

From warehouse
Not from warehouse

Carried in cars and other land

vehicles.....
Tarried in Am an ves
Carried in foreign vessels ....

*Not elsewhere spemﬂed

10,387

4, 06()&
113.318|
7,466

19,838
629 369
7,639

1 208

161,482
44,601,777

220.569

16,153

248,382

83
51,350
36,154

742

99,511

7,935

20,092
4,848

18,226
50,127

8,848

5,620
1,604
33,870
A

36
36,643

15,303
462

24,185
9,229

3,375,010

10,080

78,740
1,080,365

1,143
27,801 |

1,880,401 207,835
127,145
196,788
629
48,193

|
87, -1‘)%’
61]
324,0‘)(3‘
zu 090

3,655

49,983
54,628
65,393
87,504

670,503
118/434

3,347
45, 00‘)

6,056
628,730

33,050

876

297,398

72,865,711

34,115
3,336
22,186

25,098
63,494
890,963

1,046,508

1,077,364
250,
496,509
930,777
939

392
16.719

904,015

46,203

9,732
‘).& 116
9,038

319,246
16,974

213,619
1,448

81,203
23,313
?18

114,811

8,255
13,277

490
41,5643
33,061

2,136
5,120

69,282
14,084

39,085
1

"0
414
47275
RE 39,300
229
143, 099
450
847
20,309
183,805
163,074
49,838
28
189,018
28,674
38
52

71,890
230
317,288
87, 951
21,624

857

42,887
38,805
.)0 973
,371
64,530
00‘3 924
5,276

91, 455

664,160
41,126

P4
27,409
5,879
1,860
110,146
8,411
91,436

226
341,328

10,258,096

2,842,527
..| 2!800,906

; | 11,659,092




TsHEE MONEY MARKET,

QUOTATTIONS! 1876-1883,

The money market during 1883 was not disturbed by
violent fluctuations, and, with the exception of a temporary
stringency in call loans in March and April, the rates for
money were easy throughout.

Looking back to January, 1866, the first year after the
end of the war, it is observed that there were then out-
standing $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
afterward met with such severe criticism (much of it
unjust), but it appears that no great and long-continued
pressure in the money market occurred in the years 1866,
1867 and 1868, and only in exceptional instances were the
rates for money higher than 6@7 per cent. The con-
traction took place in 1866 and 1867, and the extraordinary
stringency in the money market began four years later—
about October, 1871,—and continued with little intermis-
sion for nearly two years, till the bubble burst in Septem-
ber, 1873.

In the year 1869 there were built in the United States
4,615 miles of railroad; in 1870 about 6,070 miles; in 1871
about 7,380 miles, and in 1872 about 5,880 miles; and the
abnormal activity in this and other directions unquestion.
ably had much to do with the monetary paric which came
:n 1873. After the immediate influences of the crisis had
passed away, the money market relaxed, and the ease
which prevailed in New York, with few interruptions,
from January 1, 1874, to January 1, 1879, was a feature
quite unprecedented. The construction of railroads in
1880-83 far surpassed that of 1870-73 both in the length
of road built and the amount of capital invested, but there
has been no similar pressure in the money market, and in
this respect at least it is evident that the times have
changed,

It is estimated that the amount of gold and silver in
circulation in 1860 was about $200,000,000, and the State
bank paper about $207,102,477. On the 1st of January,
1879, at the date of resumption, there was in circulation

$686,580,841 of paper money, including fractional cur-
rency; $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 of the circulating medium
the moment that legal tender notes became redeemable in
gold.

The total increase between January 1, 1879, and No-
vember 1, 1883, amounted to over $468,000,000. Comp-
troller Knox gives the following table, estimating the
amount of coin and currency in the country on January 1,
1879, and on November 1, 1882 and 1883—-the amounts
of silver and gold coin, include the bullion in the Treas-
ury, and the total figures differ somewhat from the esti.
mates of the Director of the Mint.

| Jan. 1, 1879.

Legal tender notes......| $346,681,016
National bank notes ...| 323,791,674
Gold and bullion.... 275,310,126
Silver and bullion 106,573 SU3| 352,013,787

_ Total................. $1,055,356,6191$1,465,509,449 $1,523,366,989

~ The principal acts of Congress relating to the currency,
and affecting its volume from time to time, were the follow
ing: 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 the withdrawal of bonds, on deposit of -legal tenders
in place thereof; the act of January 14, 1875, repealed all
limit to bank circulation, and authorized cancellation of 80
per cent of greenbacks for new circulation issued; also
authorized purchase and issue of silver in place of frac-
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 greenbacks.

Nov. 1, 1882.

$547,356,262
208,744,424
346,681,016
362,727,747

Nov. 1, 1883.

$581,970,254
242,701,932
346,681,016

STATEMENT SHOWING

State Bank
Circulation.

THE AMOUNT OF

National
Bank
Circulation.

U.S.Demand
notes, Acts
July 17 and

Feb. 12, '62

STATE, NATIONAL BANK

Legal Tender
Notes.

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

March 3,763.

19, ‘)98 160
4,484,112
3,163,771
_.,008 874
2,222 793

352,45

299,790
242,967
235,173

187,978 |

31,235,270
146,137,860
281,479,903
298,625,37
"‘)9, 762 ,8 Jd
299,929,624
299,766,981
318,261,241
337,664,795
347,267,061
351,981,032
354,408,008
332,998,336
317,048,872

324,514,284
329,691,697
| 314,00) 427

355,042,675
| 358.74’2.034
356,815,510

53,040,000
3,351,019

58,988

96,62
297,767,114
431,178,670
432,637,966
400,619,206
371,783,597
356,000,000
356,000,000
356,000,000
356,000,000
357,500,000
356,000,000
382,000,000
375,771,580
369,772,284
359,764,332
346,681,016
346,081,016
34(; 681,01 6

| 34(‘ 6‘21 016
| 346, ()81 016

71,765

AND UNITED STATAES

NOTES,

&C.,

OUTSTANDING AT THE CLOSE OF
EACH FISCAL YEAR (ENDING JUNE 30), FROM 1860 To 1883, INCLUSIVE.

Compound in-
tewst notes
(6 zinterest),
Act March 3,
’63, and June

Fractional
Currencey.

Value of
paper
dollar in

Value of
currency in

zs 161,810
2,871,410
2.152,910

768,500
593,520
479,400
415,210
367,390
328,760

296,630
274,920

259,090
242,590

20,192,456
22,894,877
25,005,828
27,070,876
28,307,523
32,626,951
32,114,637
39,878,684
40,582,874
40,855,835
44,799,365
45,881,295
42,129,424
34,446,595
20,403,137
16 ‘)-17 768
2,605

7 214 954

$
207,102,477
202,005,767
333,452,079
649,867,282
833,718,984
983,318,685
891,904,685
826,927,153
720,412,602
693,946,056
700,375,899
717,875,751
738,570,903
750,062,363
781,490,916
773,646,728
738,376,535
698,194,269
688,597,275
692,974,515

699,087,237 |

709,443,381
71'3 061 ,091

[

rNOS

HHEHHHHOOOOOOOOOOOOO0OOOO
200D VWPBNCPPWPIIIRIWI®%
SOOCO VOIS ACTWOHDIORDH S

SSoSShulio TRt LR

288,769,500
497,798,338
322,649,246
692,256,354
588,657,092
592,906,769
505,009,234
510,050,351
599,521,769
638,909,418
646,249,540
648,053,886
711,156,733
674,619,947
660,846,999
661,189,973
684,465,691
692,974,515
699,087,237
709,443,381
713,061,091
711,029.564




20 THE MONEY MARKET.

QUOTATIONS FOR CALL LOANS AND COMMERCIAL PAPER.

The following quotations are compiled from the rates current each week in the New York money market. Itis obvious
that, there being no definite “ posted” rate for money, as at the Bank of England, the-figures given are necessarily the
approximate 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, AND DISTRIBU-
TION.

Increasing importance is attached to information re-
specting gold and silyer preduction and distribution, and
that 1s leading to closer investigation and wmore accurate
results. A special impulse was given in 1876 to inquiries
of this nature, when the Parliamentary Committee made
its report. Since then, from year to year we have
attempted to bring down to a later date the information
that report contained, adding such new facts as could be
procured. We now give the results of further investi-
gation made, and think the statements below, showing
the present stock and distribution of the precious metals,
will be found especially useful.

The first point that attracts attention is the constant,
though small, decrease in the new supply of gold which is
observable in the reports from the sources of produc-
tion, We have just received the annual statement of Mr,
Valentine, of Messrs. Wells, Fargo & Co.,of the yield of gold
and silver in the portion of the United States west of the
Missouri River, which illustrates that tendency so far as
the contribution of this country is concerned. His total
figures since 1880 are as follows.

} Product,

Calendar,| S

Year. |

The Net Products of the States and Terri-
tories west of the Missouri River, exclusive
of British Columbia and West Coast of
Mexico.

Product,
deducting

am’ts from pritigh Col-
British Col- umbia and

umbl'c.t and | wpexico.
Mexico.

$80,167,936
84,504,417

.| 92,411,885
90,313,812

Gold.

$32,559.067
30,653,959
20,011,818
27,816,640

Silver.

$38,033,055
42,987,613
48,183,039
42,975,101

Lead. Copper.
$5,742,300 | $898,000
8,361,902 | 1,195,000
8,008,155 | 4,055,037
8,168,550 | 5,653,921

$77,232,512
81,198,474
89,207,549
84,639,212

1880
1881.. ..
1882..

The gross amounts for 1883 (that is the total product
including British Columbia and west coast of Mexico,) Mr
Valentine divides as below between gold, silver, &c.

323600 per cent.
523019 per cent.
63009 per cent.
904, per cent.

$29,260,192
47,229,649
5,683,921
8,163,550

$90,313,612

Formerly these records, made up from returns of
transportation companies, differed quite widely from the
Mint reports. Of late years they have been much more
nearly in accord. Last year's Mint report of gold
production for the whole United States reached only 34
millions more, and the silver 1} millions less, than Mr.
Valentine’s figures for the States and Territories west of
the Missouri River during the same year. Such small
differences as those stated are possible, and yet the aggre-
gate of both reports be very nearly correct, since there
is a small amount of gold produced in the Atlantic
States which Mr. Valentine does not include, and further—
more in refining the silver ore, it ie not improbable
that gold may have been found in excess of Mr. Valentine's
estimate. That the reader may have the details of the late

Mint figures, we give below Mr. Burchard’s reports for the
last two years.

States and | _ otd y i
Torritorles. |  o1a. | siver. | Tota | ol
$ | es oty
15,000 15,000, 150,000
1,060,000 8,360,000 1,085,000
18,200,000| 18,950,000| 16,800,000 ‘
8,300,000, 17,160,000, 20,460,000 8,360,000/ 16,500,000 19,860,000
4,000,000 70,000 4,030,000/ 8,300,000{ 175,000 8,475,000
Georgia . 125,000| | 125,000 250,000 250,000
Idaho........| 1,700,000/ 1,300,000 8,000,000 1,500,000 3,500,000
Matze ....... | 5000 5000
Montana ...| 2,° 2,630,000[ 4,960,000
Nevada.... .| 2,250,000 7,060,000/ 9,310,000
New Mexico. 185,000 275,000 460,000
No. Carolina] 115,000 115,000
1,100,000| 1,150,000
85,000 85,000
5,000 \ 5,000
145,000 | 6,545,000
|

7.500,000 8,565,000

Arizona . ‘
845,000| 17,645,000

California....
Colorado ....
Dakota...

7,300,000
750,000

|

2,550,000
2,000,000
150,000
190,000
830,000
25,000

4,370,000
6,750,000
1,800,000
25,000
35,000

6,920,000
8,750,000
1,950,000
215,000
865,000
25,000

50,00'6|

So. Carolina.
Tennessee ..
Utah....,....
Virginia... .

6,990,000
15,000
120,000
5,000

190,000/
10,000 | 10,000 15,000|
Washington.| 120,000, . 120,000 120,000|
Wyoming. ..| 5,000 ... i 5,000| 5,000|

Total ....| 84,700,000 48,000,000\ 77,700,000 82,500,000 46,800,000 79,300,000

In the Mint report presented to Congress on the first of
December it is stated ¢ that the production of gold in the
“calendar year 1883 will probably be at least a half mil.
“lion less than that of the previous year.” Mr. Valentine,
it will be seen, finds that the yield of that metal in the
territory covered by his report has been $1,200,000 less
than in 1882. Allowing that about this same loss will
appear in the Mint returns, when they are made
up, which is probable, the total gold production
of the year has reached say about 31} mil.
lions, against 32} millions in 1882 and 34% millions in
1881. As to the silver yield, Mr. Valentine shows a
decrease of over 5 millions; from the estimates in the
Mint report it would seem as if its returns of silver when
compiled would indicate a larger result.

Turning now to the yield of the mines in other coun-
tries, we find the same tendency which our own mines
show, to a lower total for the output of gold. That
remark needs qualification in the case of Australasia ;
that is to say, since the large decrease which was so
marked in those colonies down to 1878, the total product
seems to have been quife constant. In Victoria, however,
there is a steady recovery in the output since 1879, and
there is also a small increase in Queensland, but a con-
siderable falling off in the supply from other sources has
kept the total for Australia at about 6 million. pounds
sterling for five years. We have taken great pains to
revise our figures of gold production for those colonies.
It has been a work of much difficulty, as there is no
little variation in some of the reports we have obtained.
The figures which represent Queensland, for instance, we
have found it impossible to reconcile. 'We are not, there-
fore, wholly satisfied with our results, and shall pursue
the matter further, giviag the details at present only as
far back as 1877, which are probably very nearly, if not
wholly, accurate.
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OF GOLD AND SILVER.

GOLD PRODUCTION IN AUSTRALASIA.

Colonies. ‘ 1877. 1878. 1879. 1880. 1881. 1882.
£ £ | £ £ £ £
Victoria. ... | 8,116,664 | 2,918,454 | 2,921,945 | 8,310,000 | 8,445,942 3,467,086
New Zealand| 1,478,520 | 1,245,790 | 1,098,789 | 1,220,263 | 1,112,231 921,664
Queensland .| 1,807,030 | 1,218,410 | 1,188,128 701,618 812,390 901,830
N. S8o.Wales 424,390 509,268 | 465,460 434,641 461,309 495,989
Tasmania ... 161,311 181,200 | 251,202 201,297 192,524 160,910
80. Australia 40,000 40,000 | 48,000 46,000 45,000 42,000
W. Australia|

Total ....| 7,027,965

6,113,122 | 5,968,519 | 5,913,819 | 6,069,396 | 5,989,479

Better methods of mining are probably the reason for
the increase in the production in Victoria. Of course a
chief cause of the loss in all the colonies was the near
exhaustion of the alluvial gold deposits; but another
influence coupled with it was the profitableness, and there-
fore attractiveness, of agricultural pursuits. An illustra-
tion of the tendency in this latter particular is seen
in the fact that the number of sheep in Queens.
land in 1876 was 7,315,074 and the number of cattle
2,079,979, while in 1882 the sheep had increased to 12,043,-
893 and the cattle to 4,218,839. Still, those familiar with
mining interests in Australasia seem to anticipate some
recovery hereafter in gold production there.

With regard to the yield of Russian mines and
those of other countries, we have secured but few new
facts. Bringing forward our totals, therefore, of for-
mer yéars, and revising them so far as late returns author-
ize us to do so, we have the following as the world’s gold
production since 1857, the sources of our information
being stated at the bottom of the table.

3 4 | 5

Produc- Producti’n| _ Total
tion in in Other | Production
Russia. | Countries.| in World.

2 "
Prnducu’n‘
in U.States|
(Mint esti-|

Australia. mate.) |

£ ; £

9,000’ 2,500,000
4,000/ 2,500,000|
6,000, 2,500,000

{ £
29,145,000

28,716,000
25,512,000

£ £
12,096,000,11,000,000, 3
12,762,000(10,000,000| 3,
12,861,000(10,0'0,000 g,
2,

,04
45
it
11,838,000/ 9,200,000 3,053,000 2.,500,000| 26,591,000
12,635,000, 8,600,000 2,930,000 2,500,000 26,715,000
62,192,000/43,800,000 16,192,000 12,500,000 139,684.000
12,933,000 7.840,000| 2,990,000 2,500,000 26,263,000
13,003,000, 8.000,000, 2.988,000 2.500.000| 26,491,000
T111724/000| 9:20 1,000 2:862.000 2.500.000 26,286,000
11,805,000(10,645 000 3,227,000| 2,500,000/ 28,177,000
12529,000/10,750,000| 3,397,000, 2,500°000| 29,1:6,,00

.61,994,00046,385,000 15,464,000/12,500,000| 136,343,000

10.583,00()110,345,0 0| 3,377,000] 26,802,000
0 9,600,000/ 3,503 000, 2,500 000| 26,654,000
9,900,000| 4,108,000/ 2,500,000, 27,890,000
10,000,000| 4,414,000, £,500,000| 26,151,000
8,700,000| 4,913,000, 2,500,000 25,718,000

2.500,000

9,237,
9,605,000

. 51,858,@\ 48,545,000 20,315,000, 12,500,0001133,218,000

8,841,000 7,200,000 4.771,000| 2,"»00,000! 23,312,000
10,609,000/ 7.200,000 *4,500,000;, 2,500,000 24,809.000
8.250,000| 8,000,000 4,035,()00! 2,500,000| 22,785,000
8,250,000, 8,000,000 *4,500,000, 2,500,000 23,250,000
7,243,000| 9,570,000/ 4,500,000| 2,500,000/ 23,913,000
e e —f ‘ \
. 43,193,000;40,070,000 22‘306‘000‘12,500,000;118,009,000
7,(}27,965’ 9,690,000 5,625,000, 2,232,000
G,113,122;10,580,000' 5,785,000, 2,246,000
| 5,968,519 8,037,000/ 5,899,000, 2,596,000| 22,500,519
5.913.*19‘ 7,440,000 5,899,000, 2,711,000, 21,963,819
“ 6,069,396‘ 7,159,000| 5,899,000, 2,767.000
9,

| 24,574.965
24,724,122

21,894,396
[ |
Total *77-81. ‘31,(}92.821‘4‘2,906.'100i2 107,000, 12,552,000% 115,657,821

| | | |
FRE X r. 5,989 479| 6,504,000 5,710,200,
FE8B I

* Estimated.

NoTE.—The figures in Column 1 for the first ten years are net exports
taken from the Statistical Abstract for the Colonies added to the total
coinage of the Sydney Mint; for next five years they are the net exports
added 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 ex-
ports about 114 million pounds sterling for amount kept for circulation
and consumption. This mode of reaching production is the same in
substance as adopted by the Silver Committee of the House of Commons
in 1876, and seems more reliable in result than the gross estimates
which have been made. For subsequent years we have revised our
figures to conform to the returns published above.

‘he figures in Column 2 are (down to and including 1874) the Mint
estimats as sent to the Parliamentary Silver Committee in 1876. Since
that date they are taken from the annual Mint report.

. The figures in Column 3 and 4 (down to and including 1875) are from

information supplied to the Parliamentary Silver Commission. Since that

dMqtetthey' are the figures obtained by Mr. Burchard of the United States
int.

The foregoing shows that the annual new supply is
now reduced to about 204 million pounds sterling.

But the most important point in connection with this
inquiry is the extent of the stock which is available for

=)

2,720,000, 20,923,679
5,989.479) 6.300,000| 5,625,000 2,720.000| 20,634.479

commerce. We have not the space now to discuss the
annual distribution of the new supply, except to state that
the demands of Europe are increasing while the contribu-
tion it is receiving from the mines can hardly exceed its
consumption in the arts and manufactures. The most recent
draft made for currency purposes was by Italy, that State
having on the 12th of last April brought its currency up to
the gold standard. Another similar instance, smaller in
the extent of its needs, but of interest in this connection,
is the Argentine Republic, which, we presume, on the first
of January, 1884, entered upon its new currency system.
Under the national decree of November 5, 1881, its use
was made obligatory upon all, as soon as eight million dol-
lars in gold and four million in silver were coined. It is
called a bi-metallic system, but in the present condition of
silver currency that means a currency with a gold basis.

The important inquiry then is, what portion of the
old stock can the commercial nations of the world depend
upon for their uses. Gold hidden in India or in China is of
very little service. So also the portion that is in the
hands of the people is mainly out of reach, so far as
external commerce is concerned. This is not strictly true
of France or of Great Britain, but it is true of the United
States and of most other nations. Consequently, the
amount in bank and public treasury musf sub-
stantially be taken as the stock available for commerce.
And this is the reason why industrial enterprise
in Hurope is to-day everywhere restrained by the fear
of a short supply of gold. A rise in the money
markets of Liondon, Paris or Berlin is not, as formerly, an
evidence of over-trading or of an enlarged industrial
demand for capital, but is simply a notice that the nation’s
gold reserve is in danger.

The importance of this point has led us to prepare the
following table. -It shows the two remarkable facts—
First, that after inventorying the entire stock of gold
held in bank and Government Treasury throughout the
whole world, we can only find about 229 millions sterling
in sight. This includes the reserve for domestic cur-
rencies, for Government requirements, for international
commerce, and for supplying the wants of new countries
desiring to adopt a gold standard.

Second—The world’s total supply of gold (including
both what is in sight and in the hands of the people) and
accepting in all cases pretty high estimates, appears to be
a little less than the production given in a previous tabie
from 1857 to the present date.

In the light of these facts and of the known sensitive:
ness of the money markets of Europe under a fear of
losing gold, we would once more suggest to the mono-
metallists whether it is not wise to attempt to devise a
way in which silver can be made useful again.

The table is as follows, the sources of our information
being also given below.

| Held by Banks and

Treasury. Totals

| Held by the Peopla.

Gold. Silver. Gold. Silver. | silver.

|

£ T
86,000,000| ..........[ 85,000,000

88,022,136 89,838,795 187,077,864

17,200,000, 18,135,000/ 59,800,000

24,600,000| 10,000,000, 8,200,000

8,112,000  778,000| 10,000,000

1,970,000 7,769,000 }

Austria. ..., 7,862,000 12,175,000 6,000,000|
Russia ... ..| 80,494,000 1,556,000, 15,000,000|
Rest of Eu-| ‘
46,000,000| 28,000,000, 46,000,000, 28,000,000

90,251,795 362,97’7’,864] 188,626,205 522,328,000/278,878,000

1,000,000, 18,310,000 1,580,000
172,000,000 190,000,000

Gold.
£ £ ‘~ £
19,300,0001121,000,000| 19,300,000
84,161,205, 176,000,000|124,000,000
26,165,000, 77,000,000/ 44,300,000
2,000,000, 27,890,000/ 12,000,000
8,000,000 13,112,000, 8,778,000
5,000,000/ 1,970,000, 12,769,000
15,000,000/ 18,862,000, 27,175,000
1,000,000| 45,494,000, 2,556,000

Tot. Europe. 159,350,136

10,810,000(  580,000] 8,000,000

Australasia .| ‘
! 18,000,000/

India. =
China & the| [ |

2,000,000| - 2,000,000/123,000,000, 5,000,000|125,000,000
20,580,000! 10,000,000’ 296,000,000' 28,310,000'316,580,000

Tot.Bast,&c.) 18,310,000
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He!d by Panks and

i
J Treasury. Totals.
|

‘ Held by the People.

Gold. Silver. [

: £ £ ( £ £ B £
U. States....| 54,635,823 31,586,000 58,364,17 :‘ 16,954,000/113,000,000| 48,540,000
Canada.......| 1,316,000 100,000| 2,000,000 2,000,000 8,316,000/ 2,100,000
fo0. America, | l |
Mexico,| ; |

=i :
Gold. “ Silver. Gold. Silver.

Cuba, &c.. -1 1,000,000 500,000| 12,000,000, 9,500, 00() 13,000,000, 10,000,000
Tot.America| 56,951,823 3:3,13(5,000‘ 72,364,177 28,454, 01)1) 129,316,000, 60,640,000

: J
Recapit’lat'n| | | ’ ] ‘

Tot. Europe.|159,350,136, 90,251,795 362.‘)77 364 188,626,205 522,328,000 278,878,000
Tot.Fast,&e.; 18,310,000 20,580,000 10,000,000 296,000,000, 28,810,000 316,580,000

Tot.America 5(5,951,823‘ 32,186, ()OO‘ 72,364, 1'77‘ 28,454,000 (129,316, 000‘ 60,640,000

Grand total.|229,611,959/143,017,795|445,342,041 513,080,205/ 674,054,000 656,098,000

GREAT BRITAIN.—The Coinage Committee of the London Institute of
Bankers reported June 6, 1883 (see Journal of Institute of Bankers,
June, 1883. page 360), tlmt £25.000.000 gold enin was held by
Banks of England, Ireland and Scotland April 30. The Bank of
England also held at that time £11,000,000 bullion. As that com-
mittee’s figures were intended to be the average holdings we use
them here.

The gold in people’s hands is obtained by deducting the bank hold-
ings from the total gold in Great Britain. The last estimate ot total
;:()Id in Great Blltdlll we have seen is that given in the interesting
paper read before the Institute of Bankers by R. H. Inglis Palgrave,
Esq., F. R. 8, February 21, :883. He assumes as an ontsldo limit
that the gold ‘circulation is £‘%0.000 000 sovereigns and £20,000,000
half sovereigns. To that we add the £11.000.000 bullion as the
average bullion holding of Bank of England. to make the total
£121, 000 000 gold coin and bullion in Great Britain.

Fr \\CL —The Bank holdings are from the Bank returns of January 3,

1884. For the total gold and silver in France we have made our
figures from the sixth edition of ‘‘ Arbitrages and Parities ” by M.

Ottomar Haupt. Silver includes fractional silver in this and in all.

cases.

GERMANY.—For amount in Bank and in hands of the people we give the
figures from the Deulsches Handelsblatt. They were made up by
that journal for the close of 1882. In Bank includes not only the
amounts in the Bank of Germany at that date, but also in other
banks and public institutions.

ITALY.—For amount of gold in hands of people and for all the holdings

- of silver we take the figures from the London Feonomist of January
13, 183, page 13. The remaining items of gold were the reported
condition of the Treasury, &c., about the 12th of April, when specie
payments were resumed.

BELGIUM.—We have seen no recent return of the proportions of gold
and silver in the reserve of the Bank of Belgium. Two years since it
was made up of about 80 per cent gold and 20 per cent silver. We
have divided this item, ‘““coin and bullion,” in the Bank return of
December 27, 1883, on ‘that basis.

HOLLAND.—Bank returns are of December 29, 1883. The gold in the
hands of the people must be very small—met sufficient to make a
record of it important. The purchasing power of silver is equal to
gold for internal purposes, and consequently silver is the currency
and gold flows out. For late explanation of the monetary situation
in Holland see London Economist, September 29, 1883. page 1,132

AUSTRIA.—For amount in Bank and Treasury we have no ﬁ‘-uws cx('ept
the returns of the Austro-Hungarian Bank, and those we give for
December 22, 1883.

Russia.—According to M. Ottomar Haupt the returns of the Imperial
Bank of Russia in March, 1~83, showed a stock of gold and silver
amounting to 206,000,000 roubles ‘‘of which only a small part was
gilver.” In the 1(*1)01t of the special committee of Parliament in
1876 on *‘Depreciation of Silver,” are the returns from 1865 to
1876 inclusive, the totals for the latter year being 207,630,000 gold
and 29,370,000 silver. During the past three years the net exports
of gold have been very heavy, but have not apparently entrenched
materially upon the Bank reserve since the stock of the Bankin 1883
was considerably larger thanin 1882. Besides, as the mintage of sil-
ver has for years been almost nominal, it is presumable that the por-
tion of silverinthe reserve is small,—perhaps as small as in 1872 and
1873, when it was only 5,663,000 the forme ar and 6,990.000 the
latter year. In the above, however, we estimate the silver at
10,000.000 roubles. The stock outside. of Bank as given above is
of course wholly estimate. But as Russia produces about 28 million
dollars a year of gold, and as the amount in Bank has increased over
60 million roubles the past year, notwithstanding the large net ex-
port, it would seem as if there must be a considerable stockin reserve.

“IREST OF EUROPE.”—AIll other European countries are covered by this
heading (except Turkey), and for them we use the figures of M.
Ottomar Haupt, which” seem to agree very nearly in their total with
the estimate of Mr. Ernest Seyd made in 1870; the details are as
follows in franes: Greece, | 0 millions gold and 25'8 millions silver;
Switzerland, 60 millions gold and 5% millions silver; Spain, 760 mil-
lions gold and 510 millions silver; Denmark, 76 millions gold and
25 millions silver ; Sweden, 56 millions gold and 12-z millions silver;
Norway, 39 millions gold and 65 millions silver; Portugal, :43 mil
lions gold and 485 Jnlllmm silver.. Total of foregoing is of gold
1,144 “nillion franc s, OT 46 millions pound sterling, and of silver
G.w:% million franes, or 28 million pounds sterling.

INDIA.—Colonel Henry Hyde, formerly Director of the Mint at Cal-
cutta. on his examination before the Parliamentary Committee
in 1876, estimated the silver comn in circulation in India at
£166,315,000. At the same time he presented a detailed state-
ment showing the surplus imports of silver over exports
from 1835 to that date, the total being £200,019,705. Also
the total coinage for same period at £213,211,429. If the amount
in circulation in 1575 can be taken as dppl()\]llldt(‘ly correct, the
total now can not be less than total given above. There must also be
a large amount of gold held there in various forms, but we make no
‘Lttempt to mt]matv

UNITED STATES.--See COMMERCIAL AND FINANCIAL CHRONICLE of De-

cember 1, 1883, page 576.

UNITED STATES GOLD AND SILVER IMPORTS AND EXPORTS,

We now bring forward our usual tables of the United
States imports and exports of gold and silver. We have
re-arranged them to make them more useful, separating
the silver from the gold, the coin from the bullion, and in
the case of exports the domestic coin and bullion from
the foreign. These statements cover the fiscal years frora
1861 to 1883 inclusive, but the divisions made of
American and foreign bullion and coin are not exact,
since the invoices do not always disclose the character of
the shipment.
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FOREIGN EXCHANGE.

PRICES 1870 TO 1883.

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 heing 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
welght of 27 grains the dollar was worth about 97 1-3 cents, and the pound sterling in our money about $4:563.
in 1834 there was a material reduction in the value of our gold coin, so that the dollar was worth only about 91}
cents and the pound sterling about $4°'87.| In 1887 another slight change made the dollar worth intrinsically
about 91 1-8 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 94 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
~10645% 8s 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 J an. 1, 1874, sterlmg 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 2-8 cents below par, is equal
to a quotable premium of about 2§ per cent, and accordingly the present London quotations of American securities
are about 2% per cent above their actnal value—a bond worth 100 being quoted there at 1023,

[Weekly prices in 1870; highest quotations of sterling bills in 1871 83.]

1870,

London = —London (Bankers‘)ﬁ - Parts.. — Continental Markets.
Commercial.  Long. Short. Long. . Antwerp. Swiss. Hamburg. Amst’dam. Frankf't. Bremen
.. 1083-108% 09}(— 518%-517% 5183%(-5173 518%-51T3% 85%-.... 40%-.... eree TBX-..
1083%£-1087% % 516  b518%-51T% b518%-517% 85% 40%-.... 40%-.... K-....
108-108% 109 -109% 1095~..... B183%-5173 bl! 5183%-51T1% b5183%-5173
1083-108% 1087%-109 518}5—517}; 55 5183{-517% 518%-5173§ . 'le-'ll%
108%-109 % 518%-517% 5183%-517% b5183%-5173¢ 5 % mn¥%-1%
108%-109 51834-517% 518%-U1T1% b518%-517 % %-Tl
1087%-109 g 518%-517% b1736-518% 517%-5183¢ T1%-T13%
108% -108% 1083%-108% g 518%4-5173% 5183%-517% 518%-51T% % MN%-Tk
1082%4-10835 1083¢-108% 520 -518% 517X-516% 522)-518%K b522-518% 35K 4 -1
107%-108  108%-108% 52134 520 518%-511)% 5213-520 y T0%-71
1072-107% 108 —108}‘ 523}( 5221 521%-520 5233-522% % 3% T0K-Tu¥
10834-108% 1093~ s 520 -5183 5233-522%¢ ¢ S 70%~70%
10716-108 2 5212{-519% 523%-5223¢
10826-1083% 109/5 ]0‘);/. 51716-516% b5214-518% 521}( 518%
108%5-1083% 7 10934-109% 518%-517% 516%4-515 520 -5173 520 -517i¢
1085 -108% 10956-109% 520 -518% 517%-513% 5RYK-520 52214 -520
1083,-109%4 110 —110}{ b51726-516 515 -513% b518%-51T% 518%-517%
10835-109 93 110 51T3%-516% 515 -b513% 518%-5173 51834-51T%
1083£-109% g stz 511%-516 B15 -513% b6183%-51T% 518%-51T3
0 110}/ 110} 515%-5143% b513%-51%) 5163%-515 5163¢-515
110%-1105% 515 -5143¢ 512%-511% 515%-515 515%-515
A 110%6-1105 515 -5133% bI2%-511% b15%-518% 515%-513%
1095-1093% 110%-110% 515%-513% b518%-512% 515%-515  5153%-515
1093~ 1 516(-5155 514%-513% b516%-515% 51674-515%
10936-1093% 516%-515% 5143%-514% b516%-515% 616%-515%
516%-515% b5143%-5143% 516%-515% b516%-515%
0X b16%-515  513%-512% b517%-515  b517X-515
515 -513% 515 -518% 515 -513%
51236-511% ! 512%-511 512%-511%
% 5131¢-513% 5133 513A 513%—5133/
110%-110% b513%-513%
110%-110% 513%-5123¢ 512%- 513/ 512}9’-51'3/
110%-1103% 520 -515 % b516X-513% 516}(—513%
1105-110% 515 -513% 515 -512%
110%-1103% 51335123 5 5133%-512% 513/—512}{
110%-110% 513%-512% 5133%-512% 5133 -512%
515 -512% 515 -512% 515 -512%
515 -5123¢ 515 -5121 515 -512X
5173%-515% -
5164515
518/—517}4

bi6i(5i5

5173¢-516%

51736-516%

: e .. BITX-5163%

110 -110% . e .. b518%-5173¢

109%-100% . 2 i ohees BISKSBIBI

1085-108% 109 -109% 109%-110 . e esenimseasd| IGHEBIGIE

1085-108% 10 110 -110% . I .. BIT3-516%

10836 -108%¢ 93 109%-110 . g S .. BITX-5163
1083¢-108% 1093-109% ... B176-516) 513%-B12%




FOREIGN EXCHANGE.

1871-18‘72—1 873.

From 1871 to 1878 inclusive, the only marked feature was the panic in 1873, except that at other times the market was cecasion
ally depressed by 60 days’ sterhng bills borrowed by stock operators.

In 1878 foreign exchange opened firmly, and so continued during the early months of the year, till the extraordinary money-
stringency, culminating in Apr11 depressed the price to 107} for prime 60 days’ sterling. One of the curious features of the markes
was the large amount of 60 days’ sterling bills borrowed by stock operators, who were accustomed to sell the game, and thus obtain
currency~for their speculations, and repay the bills with short sight when the time came for settlement. During the financial crigis
of September, 1873, the price of exchange was greatly depressed, and the market was for some time at & 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@1054: eommercial bills at one time were reported at | 01@102

is71.

January.  February. Masrch. April, May. June. July. August. Bememher. October. November. Doccmbn
60 3 60 3 60 3 60 3 60 3 60 3 60 38 60 3 3 60 3 6 38 60
days. days duys days. days. days. days. days. days. days. days. days. days. days. days. days. da)s days. days. days. days. days. days. das 8.
1093 110% 1093 11034 109% 110}{ 11034 1103 11034 1107 110/ 111% 110 110/ 109 1093 S. 108% 109% 109}{ 109%
Hohday 109% 1103 IOQV 110}( 110%¢ 1103 1103 1107 S. 110 1102 109 109% 108% 109 ’108,( 1093 109% 109%
1003 1097% 1093 1103 1095 1103 109% 110% 110% 110% 110/ 1107/ Holiday. 109% 110% 8. 1083 1087 1085 109% S.
1093 1097 109% 11034 109}/ 1103 110 11055 110% 11034 Holiday. 109% 11035 109 109X 108% 109% 1083 109% 109% 109%
109%¢ 1()9V 8. 110 1105 110% 1103 1103% 110 llG/ 111% 109/ 11034 108% 1093 108} 1093 S 10935 109%
1091 110 1092 1103 109/ 110} 110 110% 1103 11034 110}/ llh/ 1105 111 10837 109% 1083 1093 1085 1095 109% 109%
109}/ 110 1093 1103 3% 1105% Holiday. 8. 110X 1103 11 015 111 1097’ 110% 1083 1093 109 110 Holiday.  109% 109%
109 1103% 937 1105 110 110% 110% 1103 110% 1105/ 110% 111 109/ 110X 10834 109% 8T 1085 1095 109 109%
109}4 110 1093 1103 1 .34 11054 8. 1103 1104 110% 1105/ 8. 109% 110 1083 109% 109 1103 108% 109% 109 109%
109% 110  109% 1103 £ 1105 110 110% 110% 110% noy 1109/ 110}4 111 1095 1103% S. 109 110 108% 10‘!3/ 8.
109% 110 109% 110/ 109/ 110/ 110 5 110%4 110% 103 110% 109% 11035 1085 109% 108% 110  108% 109% 109  109%
1093 110 110 1103 1107 110 110}5 110/ 110/ 109}\5 110 1083 108% 108% 1093 o 109% 109%
1093 110% 109% 110/ 109/ 110,5/,, 110 1103 1107% 110 110% 110% 1i0% 108%¢ 1087% 108% 109% 1083 109% 109% 109%
1093 110% 109k 1103 109% 1105 110 ) S. 110% 11035 110% 110% 100}5 10‘)/ 1085 109% 108}\{ 1092 108% 1097 109} 109%
S. 1092 1103 109% 110-}; 110 5% 11035 110% 1‘0/ 1105 110/5 110/ 1092 1093 10825 109% 109 109% 109% 109%
109 110 1093 11034 1097% 1105 8. 11024 111 1103 11034 10934 109% 108}{ 109% 108% 109}5 109% 1097 109% 109,{
10934 110% 1095 1102 109% 11035 110 1103 111 110X 110/ 1102 110/ 109% 109% 10934 110%
10924 110}/ 1093 1102¢ 109% 1103% 110 110% 111 1103 1103 109% 1095 108% 109/5 109% 110% 109/ 110
1093 1103 S. 8. 110 1102 111 1104 110’/ 1103 110% 109 1092 108% 108% 15 s, 1093 110
109/ 110 109% 110% 110 1105 110 11034 110,{ 110% 1107 11034 1103 S. 10824 1083 108/ 1093 109% 1104 1093 109%
10935 1104 1033 1103¢ 110 1105 110 110% 110/ 1103% 1103 1083 109% 108% 109 108}'5 1092 10935 1104 109% 1097
"8, Holiday. 109% 110% 110 1'0/ 10%  110% 11()/ 1103% 110/ 1087 1093 1087% 109% 1093 110% 139% 109%
1(}9}4 1103 10935 110}5 1097 110% S. 110} 1103 110 1 109 1095 108% 1092 108/ 1097 109% 110" 109% 109,{
5 110% 1095 110% 109% 11036 110 1104 1103 110% 111 110}1{ 1105 1093 1095 S. 1087% 1097% 1093 110
109/ 1104 1093 1‘0}5 109% 110% 110 110 1103% 8. 1102 1105 1093 1093% 1087% 10¢ 1083 109% 1093 109% Hollday
1093 110% S. 110 1103 110% 110% 111 1103 1195 109% 109/ 108% 1083% 109% 8. 1093 109%
1093 110X 109}5 1103 109% 1103 110 56 11035 1107 1105 1113 110% 1103 1087% 1097% 109 109% 109% 109%
1093% 1104 109X 1103 1097/ 110% 110% 1103% 8. 1105 1113 110 1103 109% 100/ 093¢ 108% 1097% 109 109% 109% 109%
8. 1093 1103 1103 1103 1103% 1107% 1105 lllA 110 110% 1093 1093 108}4 100}/ S. 1093 1093 199% 110
1097% 1102 8. 1103% 110% 1105 111% 8. 10935 109% 1083 109% 108% 109% Holiday. 1093 110
100% 110% ..... - 109% 1103 1103 110% 110% 111% 190 1100 006 1NN . .qi .. AR INK l..d e s8.

1872

January. Februar). March. i1, May. June. July. August. 8e tember October. November December.
3 3 60 3 3 6C 3 60 3 6C 3 60 3 p 60 3 60 3 60 g5

dn%h days. duvs :]ay\ days. days. dqu days. days.days. days days. days.days. d'tys days. dn 7S, da days. days. days.days. days. days.
oliday.) 109/ 110% 108/ 1093 1077% 0‘3 1085 109% S. 109 110% 109 109% 107/ IOg}( 10734 109 10636 108 108% 10934

109;5 1105 107% 108% 108% 1093 1087 110 1093 1103 100 109% 1073 108% 1073 108% s, 109% 110
109% 11034 10% 110% 105},* 109% 10754 1083 108% 1095 1087 110  109% 1105 8. 1015 1017 107> 1085 106% 108 10855 10958
1093/811055 1093 1105 1083 109% 1073 1083 s, 108% 110% . (Holiday.) 109 1095 1073 1077% 107% 108% (Holiduy.) 108~ 109

1093 1103 1083 109% 1075 1085 108% 1095 109 ° 1103 (Holidayy 109 1095 1075 1084 S. 106 10
100% 1103 1093 1105 1085 1000 % 1085 1095 1093 1103 o 1005 108" 1085 107 1083 1085 108 igg}g %83;;5
100% 1105 100 110% 108 ° 108% 107 108% 108°% 100se 1093 1103 1093 10954 s. 1073 1083 105% 1083
105 1105 109 110} 108 108% 1075 1083 108% 1093 10934 1095 108% 1093 107 = 108 106 1083 1083 '100/
1095 110X . S. I()Z,’% l()S?r.{ 108?/ 1(7’]3/ 10‘)/ 110“ 10‘)”/ 10935 1085 1093 107 108 8. ]08 1093
1095 110% 100/ 110 108  108% 107% 108% 108% 109% 109 1i0% 1095 1103 S. 1055 109% 106% 1073 106 1083 108% 1093
1095 1103 109% 1103 108% 108% (Holiday.) B 1093 1103 109% 1095 108% 1093 1063 107% 106 108% 1085 109%
S, 1095 1103 108 1087% 107% 1083 108% 109% 1005 1103 1093 108% 1093 1085 1093 S, 10636 1083 108% 109%
}gg% o3 }g?/ Hgy 108 108 B 3% 100% 1004 1103 8. 108% 1095 108}/ 1093 106% 107K 107 109 108/ 1093
1005 110 1035 103 108 " doag 107 L s 11p. g HION MM IS Mok e dex i o e M AR e
4 4 508 S, g 9% €
1093¢ 110% S. 1073 1085 1093 110} 1093 1103 1095 1103 108 109% 1085 1095 106 107 8. m«;/ 109%
10954 1103 109% 2110 1083 109 1073 108% 109 110% 109 110 1093 110 S, 1085 109% 1063 1073 106 108% 109 109%
10334 1105 1093 110 108% 109 107 109 s, 1003¢ 110% 100% 110% 108% 109% 108% 1003 1063 108 106% 108% 109 109%
s 0y 0 Shise. A ey |08 OB o U0k M0u¢ T 1003 10 1087 10 18% 100 106 108 100 100% 1085 1000
4 L S. 91, 53 3 9
1093 110% 109 109% 108% 108% 108% 1095 1093¢ 110% 1093 110 100/ 110% 108 7 107 1005 10BK109%
1o 1105  (Holiday) 108% 108% 1083 1003 1003 1103 093¢ 1077% 108% 1083 10'\1’ 3§ 107 1085 ms/ 109%
9% 110% ; 1085 1005 1093 1105 1001/110 1093' 107% 1073 108} 106 1085 109
1005 110% 109 109/ 1083 108% 108 109;2 100 110" 109% 110% 109% s, 171{ 1075 106% 1084 107;-4 1083 1083 109%
1095 1103 109 10‘(’/ 108%¢ 10?]/ m;g 1092 8. 109 110,14; 109% 110 107% 1053 106% 1063 1073¢ 108% (Holiday.)
lmxsno/ 1335 1002 13% 056 T0S3 1005 109 S00% o0 10K Towi 110 10t %3‘?5“' 352 s K 18%32 1005
g s 109X H S. 52 14 5 oliday.
109% 1103 1085 1083 109% 1083 1095 108% 1095 1093 1103 1095 100 108% 8 1065 107% 1087 *
109% 1103 1083 109% 108% 109% 108% 109% 109" 1093% 108 10514 1062 1063 107% 108% 179 %1007
1003 110% 8. 1085% 1093 (Holiday.) 109/ 110y 103 109% 108 1085 1063 108" 1063 108% s. 1087 109
1093 110§ ..o, .. .. 1083 109 1083 1093 100 1095 s 1063 108% 1085 109%

Juvmary February. Marce. April. May. June. . August. September.- October. reweys.  DEUtIUDEL.
60 60 3 60 3 60 3 60 3 60 60 3 60 3 60 3 60 3 60 3
days. dd)s days. days. days. days. days. days. days. days. days. dn)s days. days. days. days. days. days. days. days. days. days. days. days.

Holiday. 109 1095 1093 110% 109% 110% 109% 110% 1093%-110% 110 110% 1093 110% S. 1073 108% 108% 110% B,
1092 113'% 1093 1003 1003 1109 1093 1103 109% 1103 8. 110 1105 1093 110% 108% 109 1073 1083 lOb/ 1100 108% 110%
109% 110 109/ 1093 109% 1103 169% 1105 100% 110% 110 110% 1093 1103 1087% 109% 10734 108% %
109% 110 109/ ‘1103 109% 1103 1093 1105 109% 1103 Holiday. S. 1083 1093 107% 108% 108% 109% 108%
109% 1097% 100/ 109% 1093 1103 109% 110 8. 1097 1105 110 1103 109% 1103 108% 1074 108% _Hollduy
109/ 109% 109% 1093 1093 1103% 1093 110  100% 1105 109% 1105 110 1105 109% 110 1085 109% S. 1085 110
109% 109% {10% 8. 1093 1105 1097% 1105 8. 1033 110 1085 1093¢ 108 109% 108% 110% 105 5
109&/ ‘109% 109% 1093 109% 110% 1093 110 1093 1105 1097 110% 1105 109" 109% S. i 1083 1104 S.
1093 110 109% 1093< e 1103 1093 110 1095 1105 S. 1087% 1093 108 109 8% 1097% 108% 1103 1085 110%
109 109% 110 S 109 1103 1093 1105 109% 110% 110 103/ 1093 108% 109 i S. 1083 110
1097% S. 1091 1104 1091 110% 109/ 1105 1097 1105 110 § 1083 109 108% 110% 109 110%
109% 109% 110  109% 110% 109% 1103 1097% 11n/ 110 1087% 109/ 108% 109 108/ 1087% 110% 1093 1103
109% 109% 110 1093 110% 109 i10% 1091/ 1105 109% 110 1nsy 1093 10834 109% 108% 110% 109% 1103
8. 109% 110% 109% 110% S. 1093 1105 100% 1105 8, 1087% 109% 10834 109% 108/ 1103 108% 1103 09% 110X
¢ 1007 103 1103 109i 1103 1093 110% 1093 110% 109y 1087% 10954 S. 108/ 110/. 1083 110%
1097% 1093% 110% 109% 1103 109% 1103 1095 110% i1 108% 108y 109% 109" 110% mfsy 110% 109% 1103
109% 109/ 11034 1093 1103 1093 1105 109% 1105 110 5% 108% 10834 109% 109 110}5 1093 110%
109% 109%110 1093 11034 109/ 1105 1093 1103 1097% 1105 S. 108" 109 109 1103 108% mx 109% 110
109% 1041/4 110y 109% 1103 109% 1103 1093 110% 1097 . 100 1093 108% 109% 109 1103 108% 1103 109% 11
109% 109% 1103 109% 1103 1093 110 1093 noy 109% 110% 109y 1093 109% 10835 109} S. 1083 11035 1093 11
3. 1093 110 1093 110% 8. 10937 1105 1093 1105 109% 109% 107% 1083% 109 110% 108% 1103 109% 1103
109% 109%  Holiday. 109% 110 1093% 110% 1093 1103% 109% 1103 100/ 110% 109" 109% 109 1103 108% 1103 S.
109% 1097% 1095 110% 109}5 110 1093 110% 1093 1i0% . 109% 109  1093% 107/ 1093 1083 110% IOSA 1103 1093 110%
109% 109% 109y 110% 1095 1103 10935 1103 109% 1103 109% 109% 1097% 1077% 109% 109 110% 1093 110%
1093 1093 109% uox 1005 110% 1005 110% 1093 11034 1093 1103 1077% 1095 109 1103 103;,' 1103 109% 110%
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26 FOREIGN EXOHANGE

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 negotiationg
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 imporis was generally believed to have had aw

\mportant bearing on the rates of exchange.
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FOREIGN EXCHANGE.

A877-1878-1879,

In 1877 exchange ruled quite steady in the earlg 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 @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
the 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
30, 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.
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2 FOREIGN EXCHANGE.

IS80-1881-1882,

1880.—The course of exchange in the early months of the year was quite steady, and although there was no return of
securities from abroad as in 1879, the very large importation of foreign nterchandise kept up the demand for bills. In May
prices of sterling bills were so firm that exports of specie, were apprehended. In July, however, rates began to fall off, as the
imports of foreign merchandise had been considerably checked by the decline in prices here; and after July prices of
exchange so fell off that the importation of specie commenced, which was well kept up until the end of the year, and resulted iy
the 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
quite demoralized after the Z5th of that month by the flurry in the money market. After the middle of April rates became
firm and so remained till August, when there was another decline to low prices, which lasted without substantial récovery till
the end of the year. The excess of imports over exports of specie for the twelve months ending November 30 was $62,986,036,
against $59,342,990 in 1879-80; but for the five months, July-November, 1881, the excess of imports was only $24,408,228,
against $52,593,842 in 1880. In January, 1881, an attempt was made by some of the principal drawers of exchange to alter
the method of quoting sterling bills to the percent basis—thus, the price of 98 for a bill meaning 98-100 of the face value.
redu%ed tg dollars at the legal valuation of $4'8665 to the pound. This plan, however, way found unpopular, and was soon
qbandoned.

1882.—The general prosperity of the three years ending with 1881 had stimulated the importation of foreign"merchandise,
while on the other hand the small crop of 1881 left the United States a small surplus for export. The natural result followed,
and in March, 1882, prime bankers’ sterling bills were quoted at 4 8976@4 9074 (posted rates), and in the half-year ending
June 30 about $33,500,000 of gold and silver was exported, while in the corresponding period of 1881 about $23,000,000 was
imported. In the latter part of the year the aspect materially changed, more from the very large exports of cotton thar from
any other single cause, and during the last three months of 1882 the United States was a receiver of specie from foreign

countries in moderate amounts.
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FOREIGN EXCHANGE. 29

1883,

1883.—The imports of merchandise into the United States in 1883 fell off very materially as compared with the previous
year, while the exports of merchandise, particularly in the first six months, were considerably in excess of 1882. As a
consequence of this movement, it resulted that the balance difference in favor of this country was about $100,000,000 better than
in the previous year. The uncertain element in the exchanges between the United States and foreign countries is the
movement in stocks and bonds; and the absence of any public record of the amount of securities sent out or returned home,
causes great difficulty in forming correct opinions as to the foreign exchange market. The rates for bankers’ bills were strong
in May, June and July, and it was believed that a large amount of stocks and bonds had been sent home from abroad. After
July, rates weakened, and there was for a time a moderate import of gold; but this soon fell off, and in the late months of the
year there was no feature of importance.
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INVESTMENTS AND SPECULATION.
INTEREST AND INCOME TABLES.

In purchasing securities for investment, the important points considered are the following: first, that the
principal and interest shall be secure beyond question; second, that the profit, or annual rate of interest
realized on the outlay, should be satisfactory; third, that the securities purchased should be readily salable; and
fourth, with parties engaged in active business, that the securities should be available to pledge as collateral for
loans, in ease 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) State,
ity 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 divides
them into two sorts: first, those depending on the character, standing, and permanent solvency of the party issuing
the obligation; second, those having a lien on specified pieces of property, and dependent mainly on the value of
such property for their security. In the first class belong U. S. Government bonds, State bonds, City bonds
County and Town bonds, and the stocks or plain bonds of corporations. In the latter class belong the mortgage
bonds of railroads or other companies, and real estate bonds and mortgages. This distinction is mainly important
in presenting to the investor the option of trusting in the integrity and probable permanent stability of the
government or corporation issuing a stock or bond; or, on the other hand, of trusting in the permanent value of
a spécified 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 at
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 800. Thus, by use of the tables, it is
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 outlay
of $860, provided the interest was re-invested semi-annually.

COMPOUND INTEREST TABLE.

Nimber of Years. ' l 3 per } 4 per ‘ 434 per 5 per 6 per T per T38-10 per

8 per
i cent. l cent. i cent. cent. cent. - zent. cent.

cent.

1 0824 1-0930 1-1028 1-1255 1-1475 1°1530

1°1692
1-1261 11438 1 1596 11940 1-2202 ' 1°2387

1°2646
1-1715 1-1948 1-2184 1-2667 1-3168 13308 1-3678
1-2188 1-2481 1-2800 1-3439 1-4105 1-4298 14794
§1 2681 | $1°3004 | $1 8448 $1°4257 | $1°5110 | $1°5360 | $1°6002
1-3193 1-8643 1°4129 1-5125 16186 16502 1-1307
1-8126 1:4264 1-4845 1-6047 17339 17120 18720
1-4281 1-4913 15596 17024 18574 19047 :
1'4858 1'5592 1-6385 15061 1-9897 20462
$15458 | $1°6301 | $1 7284 $1°0161 | $2'1516 | $2°1982 | 28687
1°6082 1°7044 1-8086 90326 29883 2-3617 2-5619
1'6732 17820 1-9001 21564 2-4459 9-5372 27710
1-7408 18631 1-9963 2°2878 26201 2°7258 2-9971
1-8111 1-9479 2:0933 242711 | 28068 20284 3-2417
$1°8843 | $2°0866 | $2'2027 $2°5749 | $3'0067 | 3 1461 | $8°5062
19604 21272 2-3142 2-7317 3°2208 33800 37928
2°2240 2-4313 2-8981 34502 36312 41018
2-3252 25544 30746 36960 349011 4-4365
2-4310 2°6837 32618 39592 |' 41911 47985
$2°E415 | $2'8196 $3°4605 | $42412 | $4-5026 | $5°1900 $7°1574
26572 2 9624 3°6712 45433 4°8373 5°6136 85525
2°7181 31128 3-8948 4°8669 51969 60716 :
2-0045 8°2699 41320 5-2136 55832 65670 :
3 0367 34354 4°3836 55849 5°9982 7-1030 11°4612
$3°1749 | $o 6094 $4°6506 | $5°9827 | $644al | $7°6826 | $12 6350
3-3193 31921 49338 6°4088 6°9231 8°3094 189311
3-4708 3-0841 5°9343 : 4377 89875 15-3591
36282 4-1858 55531 7-8543 79906 97208 169334
3'7933 4-3977 5°8913 1-8781 85846 | 10°5143 18°6691
$3°9660 | $4 6203 $6°2500 | $8'4391 | $9-2227 | $11°8742
4°1465 4-8542 6°6307 9°0402 9-9087 | 12°3024
4-3351 5099 7-0345 96841 | 10°6453 | 133062
4°5324 58581 74629 | 10°3788 | 11 4366 | 14°3920
4387 5°6204 79174 | 11°1126 | 12:2867 | 15°5664
$2° 9211 $4°9543 | $5 9144 $8°3996 | $11-9041 | $13°2000 | $16 8367
3°0094 88 51798 6°2138 89111 | 12 14°1811 | 182105
31004 ; 5°4146 6°5284 9°4538 6 15°2358 | 196965
31941 687 56610 6°8589 1070295 ‘6 16°3677 | 91-3088
3-2907 4°8766 5°9288 12061 10°6403 | 156877 | 17'5844 | 23:0422

‘ $3°3901 } $5°0736 $6°1986 $7°5709 $11°2883 | $16°805! $18-8915 | $24-9224
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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
priees 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~ 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 (7. 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 eent.

I | | | 2l |
Purchase Price. 3 1% per | 2 per | 2% per | 3 per | 3% per 4 per | 4% per | 5 per 53¢ per 1 6 per | 6% per | T per | 7T 3-10 ‘ 1% per | & per | 8% per | 9 per | 9% per l 10 per I 11 per | 12 per I 15 per l 20 p=r
5 cent. cent. cent. cent. cent. cent. cent. I cent. cent. ‘ cent. cent. ’ cent. f prcent.i cent. cent. cent. | cent. \ cent. | cent. | cent. | eent. ' cent. | cent.
15 20 35 40 5 50 55 60 65 | %0 73 | 75 80 8 |
10 33t % 23°33 26°66 33 33 36°66 40 4866 | 50 53°33 5666

750 0 i 17°50 20 5 21°50 | 30 32:5 35 | 36°50 I 37°50 0 42°50 | b
681 y 36 3 15°90 1818 20" 2712 25 7 9 § +81" 3318 3409 36° 38°63 | 6818 | 90 90
7 ‘58 | NG ; 2291 | & 2708 ‘16 | 804t | 81'25 | 33 4 ! . i1 | 45°83 | 50 | 6250 | 8338
346 3 9 91°15 2 25 2692 28°07 | 28°8¢ 30°76 o ’ 346 : 3346 28 5 57-69 ‘
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TABLE FOR INVESTORS—(CONCLUDED.)
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STOCK SPECULATION. 33

STOCK SPECULATION.

Specniative transactions, as distinguished from regular investment dealings, are those conducted on ““margins,” and 1 which
the operator does not pay or receive the actual price of the stocks bought or sold, but simply places a sufficient margin in the hands
of his broker (usually 10 per cent of the par value) to protect the latter against loss from fluctuations in the price. A party who
purchases stocks in anticipation of a rise, but pays the actual price thereof, is not, according to the usual acceptation of the term,
engaged in speculation.

It shouid be clearly understood that the ultimate responsibility in stock operations is with the customer. He runs the risk of
the failure of his own broker; nor can he hold him responsible for losses occasioned by the fraud or failure of others with whom
he had made contracts. The broker stands in the position of an agent acting for his principal. It is, therefore, hardly necessar)
to remark upon the importance of dealing through brokers who have both integrity and pecuniary responsibility.

The great central point in stock speculation, about which the whole business revolves, is the fact that on the purchase or sale
of the usual amount of 100 shares of stock, representing a par vilue of $10,000, each fluctuation of 1 per cent from the purchase
price occasions a gain or loss of $100, and this is the same whether the purchase is at a price above or below par.

Next comes the question of interest, which is charged on the actual amount that the stock costs, plus the broker’s commission
for buying, and is usually at the rate of 6 per cent to customers, though higher rates are charged when the money market is in
such a condition that money for carrying stocks commands higher figures. Prior to the repeal of the Usury Law as
pertaining to call loans in New York (by the Act of 1882), it was customary in times of monetary stringency to charge
commissions for obtaining loans, which commissions varied from 1-64 to 1 per cent a day, and were a very severe tax
on stock operators.

Subsequent to the question of interest is that of commissions, which are fixed in speculative transactions at % of 1 per cent on
the par value of the stock, amounting to $12 50 for buying 100 shares of stock and the same for selling, thus making the cost of
one ‘‘turn” in stocks just $§25. The Stock Exchange does not allow any transactions to be made by its members for outsiders at
less than 4 commission. Dividends paid during the pendency of a contract always go to the nominal owner of the stock. The
whole class of stock operations ordinarily carried on in New York may be classified as follows :

1. Buying for a rise, or going ‘‘long” of stocks.

2. Belling for a decline, or going ‘‘short” of stocks.

8. Buying or selling as above, but on ‘‘ options.”

4. Buying or selling ‘‘ privileges,” generally known as ‘‘ puts,” ‘calls” and ‘‘spreads.”

The last-named are not recognized by the New York Stock Exchange.

1. Buying for a rise is by far the most ordinary transaction with non-professional speculators. In this case the customer
usually deposits $1,000 in his broker’s hands as a 10 per cent ‘ margin” on 100 shares of stock which he orders to be purchased,
and which his broker holds or ‘‘carries” for him until ordered to sell the same, or until the margin is about exhausted. Ib the
latter case, if the customer, on request, fails to put up more margin, the broker is at liberty to sell the stock immediately, and
charge him with the loss, if any. Interest is charged the customer on the purchase price, with buying commission added, usually
at 6 per cent, as long as the stocks are carried. In case of a tight money market the broker is entitled to charge his customer any
additional price which money actually commands for carrying the stocks. A party carrying stocks for a rise is said to be ‘long”
of the market, or a ‘“bull.”

2. Selling for a decline,.or going ‘‘short” of stocks (being a “bear”), is also a very common transaction, and is simply the
opposite of buying, as above, except that the seller, not having the stock, is obliged to borrow it for present delivery, and take the
risk of buying it back at a future day, to return to the lender. Aszide from the ordinary fluctuations of the market, the chief risk
in thus ‘‘zelling short” is in the chance of a “corner” ia the stock in case a clique get control of it and force prices up to
extraordinary figures. This is a rare operation, but has at times been effected in the New York market with disastrous
consequences to those who were “‘short” of the cornered stocks. As a general rule, nothing is paid for the use of the stock; but in
case it is scarce, a consideration has to be paid for the use from day to day. Margins and commissions are the same as above.

3. Buying or selling on ‘‘ options” is a transaction in which the purchaser or seller, as tLe agreement may be, has the option to
call for or tender the stock at the price named, at any time within the period limited by the contract; but the Stock Exchange does
not recognize contracts running over 60 days. Thus a party articipating a rise in stocks purchases 100 shares, ‘‘bayer 30,” or on
his option to call for the delivery of the stock at any time within 30 days, at the price named; this price is usually somewhat
above the current price at the time. If a decline in stocks is expected, a sale is similarly made ‘‘seller 30,” or at seller’s option to
deliver at any time within 30 days at the price named, and the price is usually more or less below the market at the time. In
purchases on buyer’s option (for «uny time over three days) the vuyer is charged with interest on the price of the stock up to the timg
he calls for it. In sales at seller’s option the seller is credited with interest on the price of the stock till he chooses to tender it.
Interest in either case is at 6 per cent, according to a rule of the Stock Exchange; and at the end of the optional period the seller is
obliged to deliver, and the buyer to receive, the stock, if the contract has not previously been closed. Margins and commissions
are the same as above.

4. Stock privileges, or ‘‘ Puts,” ““Calls,” and “ Spreads” or *‘ Straddles,” as they are commonly called, are contracts entitling
the holder to receive or deliver certain stocks at any time within a period limited (usually 30 or 60'days) and at a price therein speci-
fied; in the case of ‘““spreads” the privilege is either to receive or deliver. A certain cash price is paid for the contract by the pur-
chaser, and his entire liability in the transaction is limited to that amount; and, as the question of interest does not enter into the
matter, the uncertainties of the money market need not be taken into consideration. The amount paid for a 100 share privilege is
generally $100 for 30 days, and $150 to $200 for 60 days, and for double privileges a larger amount. The variance from the current
market price at which privileges on different stocks are sold varies widely, according to the character of the stock named and the
condition of the market at the time.

A ‘“Put” entitles the holder to put or deliver stock to the signer thereof, within the time and at the price therein named, and
the contract reads substantially as follows:

New YOREK, ——— —, 18—,
Yor VALUE RECEIVED, the bearer may deliver me One Hundred Shares of the stock of the ————— Railroad Company, at the price of — per cent, any

time in thirty days from date. The undersigned is entitled to ali di\'idﬁ(lilds declared during the time.
(Signed) —_—
A ““Call” entitles the holder thereof to call for or demand stock from the signer thereof, according to the terms specified, and
reads about as follows:
NeEw YORK, ——— —, 16—,
For VALUE RECEIVED, the bearer may call on me for One Hundred Shares of the Stock of the ——— Railroad Compauy, at the price of — per cent,

any time in thirty days from date. The bearer is entitled to all dividends declared during the time.
(Signed) o .

A “‘Spread” is a double privilege, and entitles the holder either to deliver to, or demand from, the signer thereof, the stocks
named in it, according to the terms of the agreement. If the prices named in both cases are the same, then it is known asa
“ ftraddle.” The contract reads substantially as follows:

NEw YORK, — — —, 18

For VALUE RECEIVED, the bearer may call on the undersigned for One Mundred Shares of the Stock of the Company, at — per cent, any time in
thirty days from date.

OR THE BEARER MAY put or deliver the same stock to the undersigned, at — per cent, any time within the period named. Alldividends declared during
the time are to go with the Stock in cither case.
KExpires ——— —, 18—, (Signed) - —_——

To the purchaser of ‘‘Puts,” ““Calls,” or “ Spreads” there is no liability to loss beyond the amount paid in cash for the contract.

zed for FRASER




UNITED STATE

S SECURITIES.

PRICES FROM 1860 TO 1883, INCLUSIVE.

The debt of the United States Government prior to the war of the rebellion was, comparatively speaking, hardly

more than nominal.
except for State and local purposes.

A government debt was unpopular, and the people were unaccustomed to any direct taxation
In 1860 the amount of debt outstanding was only $6

4,842,287, and from that

point it steadily rose with the issue of bonds and Treasury notes for war purposes, until it reached $2,773,236,173 on

the 30th of June,

1866, which was the maximum amount at the close of any fiscal year.

From thence there was a

steady decline in the net amount of the debt outstanding in every year, although in the fiscal year 1873-4 the serious
financial ~risis which began in September, 1873, and the subsequent re-issue of legal-tender notes which had been
withdrawn from circulation some years before, made the decrease only $4,730,472.

The following is a statement of outstanding principal of the public debt of the United States ¢n the 1st
of January of each year from 1791 to 1843, inclusive, and on the lst of July, at the close of each fiscal year

since 1844, inclusive.

In the year 1870, and subsequently, the totals given are the nmez amount of debt and

interest, less the balance of coin and currency in the Treasury, as reported in the public debt statement

on the 30th of June in each year.

This method has been adopted as showing most clearly the actual increase

or decrease in the public debt from year to year, and will generally be considered the most satisfactory. Bonus
issued to the Pacific railroads are not included in the statement, as these are assumed to be a conditional
indebtedness, for which the Government holds security in the shape of second mortgage liens on the several roads:

|

Year. Amount. I Amount. || Year. Amount.

Amount. Year. Amount. Amount.

| $75,463,476
| 77,227,924
3. .| 50,352,634
.| 78,407,401
5...| 80,747,587
83,762,172
82,061,479
79,228,529
73,408,669
82,976,294
83,033,050
80.712,632
77,054,686
86,427,120
82,312.150
75.723.270

1823...
1824...
1825...
1826...
1827..

1828...

$90,875,877
90,269,777
23,788,432
81,054,059
73,987,357
67,475,043
58,421,413
48,565,406
39,123,191

1791.. 7...| $69,218,390

2 | 765.196,317
57,023,192
53,173.217
48,005,587
45,209,737
55.962,827
81,437,846
99,803,660
127,331,933
123,491,965
103,466,633
95,529,648
91,015,566
89,987,427
93,546,676

18)4 b

$3,573,343

5,250,875
13,594,480
20,601,226
39,742,922
23,461,652
15,925,303
18,550,202
38,826,534
47,044,362
63,061,858
63,452,773
68,304,796
66,199,311
59,803,117
12,242,222

$35,586,956
31,972,537
28,699,831
44,911,881
58,498,837
64,842,287
90,580,873
524,176, 412

.| $2,292,030,834
2,191,486,343
2,147,818,713
2,143,088,241
2,128,688,726
2,099,439,341
2,060,158,223
2,035,786,831

1855...
56

2 ()80 647, 1869
2,773 236,173
2,678,1‘26,103
38...1 2,611,687,851 |
,.)QS 4,2,213 |
.12,386,35%,599

1,688,914.460
1,551,091,207

UNITED

The following is the official statement of the public debt as it

appears from the books and Treasurer’s returns at the close of
business on the last day of December, 1883:

INTE REST-BEARING DEBT

Amount Ouistanding.
Awuthor-
izing Act.

When
Payable.

Character
of Issue.

Interesl
Periods

Registered.

$ 4 937,250
92.806,550{ 57,193,450
58),768,700 151,864,050

$1,063,512.5001$209.057,500
$315,150
14,000,000

$1,276,885.150

Coupon.

3s of 1882 |Juw'y 12,82
4198 of 1891’70 and 71
48 of 1907../’70 and ’71

At option,
Sept. 1, ’91
July 1,1907

48, ref. ctfs.
3s,navyp.fd

Feb. 26,"79
July 23,68

Aggregate of interest-bearing debt....

On the foregoing issues there is a total of $1,930,230 interest
over-due and not yet called for. The total current accrued interest to
date is $9,901,663.

DEBT ON WHICH INTEREST HAS CEASED SINCE MATURITY.

There is a total of over-due debt yet outstanding, which has neve:
been presented for payment, of £15, 133,795 principal and $336,199
interest. Of called bonds embraced in this total the principal is
as follows: 5-208 of 1862, $357,950; do 1864, $50,400; do 1865,
$60,150 ; consols of 1865, $285.800; do 1867, $627,950; do 1868,
$101,700; 10-40s of 1864, $191,750; funded loan of 1881, $317,050;
3’8 corts, $5.000; 6s of 1861, continued at 319 Dper cent, &"78 400; 68
of 1863, continued at 3ig per cent, $65.150; 5s of 1831, continued
at 313, $2,110,800; loan of 1882, 38, $9,707,950.

DEBT BEARING NO INTEREST.

Amount.

$58,680
346,681,016
14,560,000
91,031,92
109,898,611

Character of Issue. l

Authorizing Act.

0Old demand notes ....|July 17,’61; Feb. 12, ’62.
Legal-tender notes. ... |Feb. 25,62 ; July 11, 62;
Certificates of deposit|June 8, ’72 b
Gold certificates March 3, ’63; July 12, ’82
Bilver certificates ....|February 28, ’78

; y17,762; Mar.
Practional currency § |JUE 17, 0% ari 5

Less amt. est’d lost or destr’yed, act J’e 21,’79

$15,365,362

8,375,934 6,989,428

$569,219,655
4,224

Aggregate of debt bearing no interest
Unclaimed Pacific Railroad interest. . ... ... -o..............

STATES DEBT STATEMENT, DEC. 31,

1883.
RECAPITULATION.

‘ Amount
Outstanding.

Interest.

Interest-bearing deht, as in foregoing ..
Debton which inl.has ceas’d since mat’ r'LIy 15,138,795
Debt bearing no interest—
Old demand and legal-tender notes....| 346,739,696
Certiticates of deposit = 14,560,000
Gold and silver certificates.. 2 200,930,531
Fraetional curreney.... ...c.c.cocceee.. ! 6,989,428

$069 219,6'1')

$1 276,885, 150’ $11,831.895

36,198

Total debt bearing no interest
Unclaimed Pacific Railroad interest

1 I o SR R, B $1,861,243,600] $12,172.323
Total debt, ,\pal and interest, to date . ..|$1,873,415,924
Total cash in Treasury | 375,374,200
$1 498,041,724

1,509,785,061

$11,743.337
$53.049.483

Debt, less cash in Treasury, Jan. 1, 1884 }
Debt, less cash in Treasury, Dec.1, 1883

Decrease of debt during the past month..............
Decrease of debt since June 30, 1883
CURRENT LIABILITIES—

Interest due and unpaid

Debt on: which interest has ceased. .

Interest thereon

Gold and silver certificates

U. 8. notes held for redemption of bifi

Cash balance available January 1, 1884

$1,936,230
la 13Q 795

142/478,445

$375.37-L.200
AVAILABLE ASSETS—
Cash in the Treasury £375,374.200

BONDS ISSUED TO THE PACIFIC RAILWAY COMPANIES.
INTEREST PAYABLE BY THE UNITED STATES.

Incerest
repaid by
transportat’n

Batance of
inlerest paid
by U. 8.

$4,752,174 318,052,109
3,054,921 3,074,409
9,522,139 | 15,435,711

1€2,398 1,380,483
9,367 1,658,881

vnaracier of

Amount |Interest paa
Issue.

oulstanding. by

$23,452,555
6,129,333
24,957,850
1,549,803
1,668,249
1,464,298

Central Pacific ..| $25,885,120
Kansas Pacific .. 6,303,000
Union Pacific....| 27,236,512
Central Br. U.P.. 1,600,000
Western Pacific.. 1,970,560
Sioux City & Pac. 1,628,320 130,892 1,333,405

$64.623.512 | $59,222,093 | £17,631,894 |$10,935.000

The Pacific Railroad bonds are all issued under the acts of July 1,
1862, and July 2, 1864; they are registered bonds in the denominations
of $1,000, $5, 000 and_$10,000; bear 6 per cent interest in eurrency ,

pa,yable January 1 and July 1, and mature 30 years from their date.




UNITED STATES SECURITIES.

PRICES OF UNITED STATES BONDS

In the following tables are shown the monthly highest and { period of speculation till September, 1873; thence the period
lowest prices of United States Government Securities for the | of recuperation, till the resumption of specie payments on
twenty-three years from 1860 to 1883, inclusive. At the begin- l January 1, 1879, and the subsequent funding of the maturing
ning of this period, which was just before the war of the | bonds into new bonds at 48, 4, 3%, and finally, in 1882, into 3
rebellion, the total debt of the Government was merely nominal, | per cent bonds payable at the option of the Government. The
and the five per cents due in 1874, and having then about four- | range in prices of Government bonds during all those years is,
teen years to run, fluctuated in the year 1860 from 99%4 in | in some measure, a key to the financial history of the country.
January to 10478 in June (before interest payment), and to 89 | In December, 1883, the 4s of 19(7 sold at 1254, ex interest, on
in December, when the political excitement was at fever heat. | the first of that month, which is the highest point ever reached
Then followed the war period till April, 1865; thence the | by United States Government bonds.

1860,

4 |JANUARY | FEBR'RY.| MARCH. APRIL. MAY. JUNE. JoLy. AUGUST |SEPT'BER | OCTOBER.| NOV'BER.| DEC'BER.
SECURITIES. = i -

iLow.High Low. High|Low. High|Low. ITigh|Low. High|Low. High|Low. Hmh f.ow.High|Low. H'gh|Low.High|Low. Hich|Low. High

S. 6s of 1868, coup....|10614-107 |106 -10714{10614-10714/108 -10814 108%—109/ 108 -108 (108 -109 |109 -10914|108 -10814(10784-10734|.... - .... - 98

U. S, 5s of 18635, coup.. 98 -100 | 9914-100 | 9975-100%4|100%4- 102‘4 102 -10234/1025¢-103 |100%¢-1003£{101 -102 (102 -102 [102 -102}| 93 - 68 - 88

U. S. 5s0f 1874, coup....| 9914-1001¢/1003§-100%%{1007;-10134(103 ~1031,( 103 103%1103%—104}./: 10174102 {102 -103 [1023{-1083¢(10214-103 ‘ €5 -103 - €5
. 4 L

1861

U. S. 6s of 1868, coup. ... | 94 -100 ; 5i¢| 95 - 95 | 86 - 95 | 88 - 90 $ 88 -90 |90 - 90
U. S. 6s of 1881, coup....|.... ....| 9814~ 9814 4 pe 843(- 89 | 83 - 85 3 1 36| 8914~ 9134 9114~ 953
J. 8. 58 of 1865, coup 7 86 - 91 34| 85 - 86 | 8514~ 8634 86 - 8734 8714 89
U. S. 58 of 1871, coup.. P S 5 | 78 - 80 | 5169 | 7 S Vol Y
U. S. 5s0f 1874, coup....| 92 - 5 - 931% 91| 514~ 79 5 - 78y| % ] 814 7936~ 81 | 8134 86

1862

U. S. 6s of 1868, coup....| 8 9214~ 95 9714-102 16-107%6| 9614-100 | 9614- 9914 9614-100 |103 -1081]10124-102 ‘102 -102
. Gs of 1881, coup.... 34| 8 0236~ 043¢ 921¢ 973{-1053510514-10734| 9614-103 | 981410134 99 -10216[102 -10434(103 -10415/10214-1043¢
3s0f 1863, coup....| 85 - 8614/ 863, 9014~ 98 | 92 | 9314-97 |93 -99 | w0 -92 |04 -04 |94 -95 |96 -97 |97 -97 | 95 - 95
5s0f 1871, coup....| 9% { 88 -88 |.... - ....| 03 - 96 | 963¢- 97 | 86%¢- 86| 883¢- 90 | 89 - 91 | 921 93 - ....| 918¢- 923
S, 5s of 1874, coup....| 7 7814 85 - 88 | 8634 8914- 96 | 95Y6- 97| 85 - 01 | 85 - 01 | 88 - 913¢| 91 - 94 ol 03 | 9135 0234
U. 8. 6s, certificates......|.... o7 - o7 99 -1001/10034-10034| 03 - 99 | 9314~ 997 98}~ 093¢| 98¢~ 0954| TG~ 903¢| 043~ 07
U.S.7 3-10notes ........ 4~ Ot 5¢| 9914-100 99/ 10144 102;440594[104}4-1061; 99 -1051410214-10516 1023(-10474/103 -103 |108ig 0‘,%‘1001 4-10414
(

1863,

U. S, 6s of 1881, coup...| 91 0334-10214(100%4-105% 104}4-106;« 10734-1083£|10714-110 |104 -107 |1045¢-107: §.08 -107 |106§4 11034(10834{-11014 | 10814-110

U. S. 53s of 1865, coup...|.... - . ..! €6 - 99 | 0974 99% .|104 -106 106 -10814(10414-105 1105 -105 |... J117 -125 |124 -127

U. 8. 5s of 1874, coup... 854~ 971 94 - 9%/ Qu%— 984 97 - 98 | 9834-100 | 97 -100 | 961-101 97 3 ~10014 1060 -100 | 98 -10014
U. S, s, gold certificates| 943(- 9714| 937 90 | 0314-100}5| 997%6-102 /101 -102 [10014-10114| 9816-10114(100 -1013¢|101 -10134 1017410 98 -10214(10134{-102%
U. 8. 6s, currentcerts...|.... - ....[.... - ....| 9524-100%5| 98 - 9975 98 - ).)/\‘ 97 - 991| 97y~ 99%s| 9914- 997¢| 99— 9934 €9 - 90k| 9Sig- €9 | 08 - 98K
U.S.73-108, A. & O.. ..|1C 3 110134-105¢ 10,1/ 10756|10416-106 |106 -1073¢1081¢-10716|105 -107 ‘105%-10"14 10616-1073¢ 105}¢-1085¢ 10;‘}%40’73"44‘106%_,—106%
U.S.7 3108, F. & A.. ..[10216-103 |10216-1041 3 104 -107 106}4 109 ‘k107 -10714/10516-107%¢ | 103/ 1074|105 -1061/%100 -108 |108 -107%1106%710754

1864,

U. 8. 6s of 1881, collp...i104 =107 |10634-111%¢(111%4-118%¢ 113 -118 [113 -115 !111 -114 ’102 -1067%4|1045¢-10934 | 10615-109 |10416-10634(10616-113 ‘112% 118

U. 8. 5=20s, coupon.. .. ..|10116-1047¢|10334-107 [107 -110}/'105 -114 {10534-107%4 101 »106/ 10114-109 (106%-118 [105 -1113¢/10615-10816/10016-10714|1061¢-110
U. S. 10-40s, coupon P R R R . ..[103 -108%| 95 - 99 | 92k~ 9614 94 - 9914| 981:-1021¢
U.S.73-108, A. & O.. ..|10636-1075¢(1073¢{-111 111 -113 1108‘4—11) ‘109‘ $-112 ‘103 -110 ‘109}4 10 / 107 -112 (107 -112 |104 -10834 107 -124 [11614-1223¢
U. S. 1 year certificates.| 973(- 98| 973¢- 99%¢| 9916~ 097%| 973¢- 99% 9814~ 985(‘ 923~ ss% 93 - 9634| 933- 95%| 93 - 95 | 9414~ 95i4| 95 - 98 | 96 - 974
|

18635,

5 .|10914-11234| 109341113 (10816-1113¢[105 -1103¢[108%¢-11034|10834-1103¢ 10614-1083£(108 -10714|10734-10814 106%41081/{1105}4—106% 1063¢-10814

U. 8. 5-20s, coupon......|1065-110 |10876-112 |10434-1113¢/1033¢-10034|10234-107 102 -1043¢ 1037-108 |103}-1063|10534-10836|10154-105%¢| £934-108 100 -105%¢

Je 8. 5-208, new, coup..|106}6-110 [108 -111 [1003{-1103¢|10514-10914|102}6-106 (103 -104 |1033¢-1053¢[104 -105 [1C5 -1063;|101 -103 | 983¢-1011| ©9 -102l4
10-40s, coupon.....|10014-10234|1007%-1027¢| 8914-1023¢| 916~ 973¢| 9414~ ¢ 043¢~ 97%| ‘;6/3— 98 | 93 - 981g] 987¢- 041¢| 9216 941¢| 893~ 92% | 903¢- 95

8.7 3-10 notes.... ....[114 -119 |115_-116}4[114 -11dl¢|.... - ....| 991~ 997%| 9914~ 9974 9936-100 | 984~ 995¢| 63 - 99| 07 - 091/| 953 99 | 9614~ 98%

U. S. 1 year certificates.| 987¢- 93 | 977 98i¢| 061¢- 983¢| 985¢- 903¢| 99 - 00%| 9054~ 9975 973~ 991| 97~ 983¢| 983~ 09 | 07 €93¢| 06} 97y | 97g- 985

1866,

U. 8. 65 0f 1551, coup. ldm 10456 10334-10435 10434-105% 1045¢-108) 107 ~1w/,‘109/»110/,4 10674110 [1093¢-118%110%4-112 |21136-118} 112 -1143{/1003-118%

U. 8, 5-20s of 1862 1023105 (1023¢-1083 103 ~10436 1 81{-1063¢ 10034-10214 1011 104% 104%—1087/ 10814~ 113/ 10776-1121¢ 1113¢-1154 10736-1107¢ 1051410814
U. 8. 5-208 of 1864....... 10136-102}4/102 -1033¢ 1027410415 10‘zy 1057 10134-10214 102 ~1033¢10334-106 ’10.)144110 [108 -1001¢ 1005¢-111 |1053-1073(10414-107

. 5-20s 0f 1865. ...... | 10116-10215/10174-1031¢ 108 1041104 -106 |10134- 102%‘102 14-1081¢ 1031 10('./ 108 -109% 1o~y«1oa:g 109 -1119€ 10531093 104% 10734

‘ 933 0314~ 9474/ 90 - 9234 9134- 963| 04 - 063l 053~ 97| 9T 69 | 99 ~103w 9714-1004| 9936-10036| 9936-10037| 99 -1003¢

U. 8.7 8-10 notes, 1st. 9914~ 993¢| 9914-10014/100 -102 |10034-10255 102 -10814 103 -1041¢ 104 -10756 10516-10736 106 -107 [105 -108|104 -1053

5.7 3-10 notes, 2d.. 3¢| 9874~ smg‘ 9914-100%6| 9974-102 |101 -1025 102 —103% 103 -1041¢ 104 -10634 10516-1063¢ 10556-10614 104 -1061¢ 108741053

. 7'3-10 notes, 2d....| 975~ 00 | 99 - 0014| 09 »1(\014‘ 9974-102 |10034-10237102 10336103 -1043¢ 104 -1065¢ 105 -10616105%-10614/104 -10734 104 -105%

1867.

[ \ i [
6s of 1881, coup... 10814-1083¢ 10714-1101¢|1083¢-11034|10876-110}4 1103-112 111761181 109 —110}/‘1104 11214 1103;-11214 | 110%-1123¢| 112 -118%4|11134-112%

U. 8.

U. S. 5-20s of *62, coup. 10614108 [1073{-111% 10876111 110361111 107 -1097 1003611036 110361123 1115611476 11034-115%| 111361183 | 107710856107 1083
U. 8. 5-20s of *64, coup. 105,-108 [L053¢-1083¢ 1073¢-108 10754-109%¢ 10514-106 ‘10., {-10756 10716-100%, 109 -1103; 1087¢-110} | 108!4-1095¢| 105 ~1053(1041¢-106
U. S. 5-20s, ’65, c.,M&N 105 -1063{ 1053109k [10714-1083{|10714-1093 1055%-108 [106%5-1073 1075¢-100% 109v-111;4, 1003¢-111|1083¢-110410574-10614 | |1043¢-105%
U. S a-‘zOs, 63, coy J&JT 103%104& 1o43,g40«r 106}{ 107% mn,g 10716 10*1/ 108}{; 10814-1101¢ 106,«.—108% 10734-108%,1071¢-109 |10634-1075¢|10736-108 |107}5-1085
U. S. 5-20s of*67, coup..|.... - i .[107 10854/ 107"/,, 1087/ 1075-109 |10644-108 |10734-108 |10716-109
U. 8.10-40s, coupon.....| 9914-100 1 99/ 101%;| 974~ 0844 974 99 l % - 997/3‘ 09% 100% 10036-1023:|10244-108% | 993~ 99%| 995¢-1013¢ 100%_102%‘100%_104

J
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1868,

1 1

U. S. 6s of 1881, coup.. 1108% 112 [110%-1123¢ 1101,4-111%‘110;5413».; 113 -116 |11616-118} |1123-1155|118}6-11614 l113 §-1143¢ 118 -1161 |1113¢-115} A,Jm;g 115

U. S. 5-20s, 1862, coup.|10776-111%(110 -1113{/100}-1103¢[109}-112}¢|108 -111% 11134-118% |11284-1145¢ 1123-115 -115%(112)4-115 | 1055611356 1097411154
U. 8. 5-20s, 1864, coup.|105(-1095/10734-100| 1075410834 1075¢-110%| 106351093 1005-1113¢| 110 1115 10856-11134]109%-110% 1005¢-1123¢1043 -ms% 1063¢-10754
U. 8. 5-20s, 1865, M&N|106 -1104/108%-110%| 11075¢-100 [10734-11136|1065¢-1007 110 -11134|11034-1128{,110 -112}6 10934-1115¢| 109741127 10434 1087, 10734-1083§
U. S. 5-20s, 1865, J&J.|[10436- 105‘4‘105/ 109/,‘106/ 1073 10634-109 |1087¢-1117% 1123¢-1141¢|108 -109/ 10734100 1077~ 109,_‘10% 111310636-110% ‘10()'0—110,g
U. S. 5-208, 1867, coup.|1045-108% 106%-1083¢ 10634-107i5 1063{-1093 [10034-112)¢ 1125¢-11436| 10814~ 10956 10634~ 109}3‘1034 10914(1075¢-112  [10744-11134 1093411134
U. 8, 5-20s, 1868, coup.|.... - . \ = \ - - {100;/ 1101¢|10814-1095¢ 107 -10936/108%(-1001¢| 1081611215, 1075¢-111 (110 -1113¢
U. 5. 10-40s, coupon. ... 10<ns1:XMLFault xmlns:ns1="http://cxf.apache.org/bindings/xformat"><ns1:faultstring xmlns:ns1="http://cxf.apache.org/bindings/xformat">java.lang.OutOfMemoryError: Java heap space</ns1:faultstring></ns1:XMLFault>