WALTER ’I". HATCH. NATH'L, W. T. HATCH. HENRY P. HATCH. ARTHUR. M. HATCH.

Members New York Stock, Produce and Mining Exchanges.

 TE N ATCH & SONS,

Bankers and Brokers,
No. 14 Nassau St., New Y ork,

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

286 Chapel Street, New Haven, Conn.
DEALERS IN

UNITED STATES SECURITIES, FOREIGN EXCHANGE, &e.

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

LOANS MADE OR NEGOTIATED UPON SATISFACTORY SECURITIES.

INTEREST ALLOWED UPON DEPOSITS, SUBJECT TO CHECK WITHOUT NOTICE.

LIBERAL ARRANGEMENTS MADE WITH BANKS AND BANKERS,

SPECIAL. ATTENTION  PAID . TO ORDERS FOR INVESTMENT.

KOUNTZE BROTHERS,

BANKERS,

120 Broadway, New York,

(EQUITABILLE BUILDING.)

Letters of Credit and Circular Notes issued for the use of
Travelers i all parts of the World.

BILLS DRAWN ON THE UNION BANK OF LONDON.

Telegraphic Transfers made to London and to various
places in the United Siates,

Deposits received subject to Check at Sight, and Interest allowed on
Balances.

OVERNMENT AND OTHER BONDS AND INVESTMENT SECURITTES BOUGHT
AND SOLD ON COMMISSION,




CANADIAN BANK OF COMMERCE

Capital, $6,000,000; Surplus, $2,000,000.

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

JOINT AGENTS,
No. 16 Exchange Place, V. Y.
Buy and sell sterling Exchange, Cable Transfers, Etc.

ISSUE COMMERCIAL CREDITS, AVAILABLE IN AIL.L
PARTS OF THE WORLD.

MAITLAND PHELPS & COy

BANKERS

AND

COMMISSION MERCHANTS
Nos. 22 & 24 Exchange Place, New York.

Bills of Exchange, Letters of Credit, Telegraphic Transfers
of Money on MEXITICO, CUBA, &c., &c.

oMo iDex
H Co.

BANKERS,
18 WALL STREET.

Transact a General Banking Business,
including the Parchase and Sale of Stocks
and Bonds for Cash or on Margin.

BUY AND SELL
INVESTMENT SECURITIES.

A. M. KIDDER, WAYLAND TRASK.
H. J. MORSE, WM. C. HILL.

P, 0. Box 2647

KISSAM, WHITNEY & CO.

BANKERS AND BR()KERS,
11 Broad Street. New Y ork.

(MILLS BUILDING.)

Interestallowed on Deposit Aceount, subject to Draft at Sight.

GOVERNMENT STATE, MUNICIPAL AND RAILROAD SECURITIES BOUGHT AND SOLD ON .

COMMISSION FOR CASH OR UPON MARGIN,




CHARLES HEAD & CO,
BANKERS AND BROKERS,

Mills Building, 17 Broad Street, New York,,

60 Devonshire Street, Boston,

CONNECTED BY PRIVATE TELEGRAPH WIRE.

Stocks and Bonds Bought and Sold on Commission.

CHARLES HEAD. S. ELIOT GUILD.’ THOS. L. MANSON, Jr. HARRIS K. SMITH.

BOODY, McLELLAN & CO.

BANKERS,
No. S BROADWAY, NEW YORK.
Branch House, No. 128 IL.a Salle Street, Chicago.

TRANSACT A GENERAL BANKING BUSINESS,

INCLUDING THE

Purchase and Sale of Stocks and Bonds for Cash or on Margin.
O 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.

JAMES WHITELY, H. CRUGER OAKLEY, HENRY H. DODGE, Washington, D C.
HARRY C. LOGAN, MAYNARD C. EYRE, . ‘WM. R. TRAVERS, Special Partner.

PRINCGE '‘S&WHITELY,

No. 64 BROADWAY, NEW YORK.

. (No. 1SS0 FKifth Avenue, New York.
Brhnach Oﬂlceb?No. 539 TFifteenth Street, Washington, . C.

Buy and Sell on Commission all Classes of Railroad Securities;
ALSO GRAIN AND PROVISIONS.

PRIVATE TELEGRAPH WIRES TO PHILADELPHIA, WILMINGTON, BALTIMORE,
WASHINGTON, BRIDGEPORT, NEW HAVEN, BOSTON AND PITTSBURG.

ey TJBONNER 2 CO.:
BANKERS AND BROKERS,

DEALERS IN

Bonds and Investment Securities,

No. 20 BROAD STREET,
NEW ;YORK.




MOORE & SCHLEY,

Members New York sStock Exchange,

No. 26 Broad St., New Y ork.

Private Wire Connection with Philadelphia, Baltimore and
Washington.

JNO. C. LATHAM, Jk., H. E. ALEXANDER, R. P. SALTER, C. G. MILLER,
Member N. Y. Cotton Exch’ge. Member N. Y. S:ock Exchange. Member N, Y. Cotton Exch’ge. Special.

LATHAM, ALEXANDER & CO.,

BPANKERSTS,
Nos. 168 & 18 Wall Street,

NEW YORK,

J.. D, PROBST, G. J. WETZLAR,
Member N. Y. Stock Exchange. Member N. Y. Stock Exchange:

J. 1B PREBST & Q5

STOCK AND BOND BROKERS,
No.b52 BExchange Place, N. Y.

Stocks, Railroad Bonds, Governments, & Miscellaneous Securities
BOUGHT AND SOLD.

E-E TBQW HEIDEE

BANKER AND BROKER,
Nos. 3 & 5 BROAD OR No. 27 WALL STREETS,

Rooms Nos. 25, 26 and 27 (Drexel Building,)
P. O. Box 290%7. NEW YORIK.
Member of the N. Y. Stock Exchange and N. Y. Mining Stock & National Petroleum Exchange.
A GENERAL BANKING BUSINESS TRANSACTED.

Securities bought and sold on commission for cash or on margin.

Advances made on approved collateral at the market rate.

Deposits received subject to check at sight.

Orders executed at London, San Francisco, Boston, Philadelphia and Baltimore Exchanges,

P. 8.—My New York Weekly Financial Report is mailed free of charge on application.




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

WALSTON H. BROWN & BROS.,

BANKHRS,

No. 20 Nassau Street, New Yorek.

B. W ..CGRLLAUDET 8 CQ.

BANKHRS,
UNITED BANK . BUILDING,

WALL ST., Cor. BROADWAY.
Stocks, BoNnDs AND CoMMERCIAL PAPER.

Stocks and Bonds Bought and Sold on Commission at New
York Stock Exchange.

ADVANCES MADE ON BUSINESS PAPER.

R. T. WILSON & CO,
" Bankers and Commission Merchants,
2 Exchange Court, New Y ork.

NEGOTIATE RAILWAY AND OTHER SECURITIES.

ACCOUNTS RECEIVED AND INTEREST ALLOWED ON BALANCES, WHICH MAY BE CHECKED
FOR AT SIGHT.

REED & FLAGG,
No. 11 Pine Street (Duncan Building), New York,

BROKERS AND DEALERS IN

RAILWAY BONDS AND OTHER INVESTMENT SECURITIES.




JOHN PATON & €0

Successors to JESUP, PATON & CO.,

52 William St., New Y ork.

ACCOUNTS AND AGENCY OF BANKS, CORPORATIONS, FIRMS AND
INDIVIDUALS RECEIVED UPON FAVORABLE TERMS,

DIVIDENDS AND INTEREST COLLECTED AND REMITTED.

Act as Agents for Corporations in Paying Coupons and
Dividendss also as "Transfer Agents.

Bonds, Stocks and Securities Bought and Sold on Commission, at the
Stock Exchange or Elsewhere.

Sound Railroad and Municipal Bonds Negotiated.
STERLING EXCHANGE AND CABLE TRANSFERS BOUGHT AND SOLD.

DRAW ON
THE UNION BANK OF LONDON;
BRITISH LINEN COMPANY BANK, LONDON AND SCOTLAND.

GEO. K. SISTARE’'S SONS,

BANKERS AND BROKERS,
Nos. 16 & 18 Broad, and 59 E. r25th St., New Y ork

CAMPAU BUILDING, DETROIT.

No. 121 sOUMTH THIRD STREET, PHILADELPHIA.

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.

INnTEREST ALLOWED ON DEerosits Suject TO CHECK.

COUPONS AND DIVIDEND> COLLECTED.

And a complete Financial Report issued Weekly to our Customers and Correspondents.
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RETROSPECT OF 1884.

The financial storm which had been brewing from July
1, 1881, burst in all its violence on the 14th of May, 1884.
Again the popular theory or superstition of a decennial
crisis in the United States was substantially fulfilled, as
the period from September, 1873, to May, 1884, was just
ten years and eight months. The fever heat of the panic
reached its height on the 14th of May; the depression
immediately following reached its depth in the last days of
June ; the first of July was a great turning point, and
only a few days elapsed thereafter before it became
evident that the worst was over. The banks became
rapidly stronger; confidence was measurably restored;
and from that time forward, with all the stagnation and
decline in prices which marked the balance of the year,
there was never a day when any serious apprehension was
felt that there would be another panic

In no sense could the trouble of 1884 be called a commer-
cial crisis. On the contrary, the extreme tension of the
year, with the strain on credit and the almost bottom-
less decline in prices, served to show most strikingly how
firmly the mercantile community had established them-
selves since the troubles of 1873-1878, Kven with manu-
facturers, who necessarily felt the low prices and general
depression more seriously than any other class of
business men, the heavy failures were compara-
tively few, and at the close of the year it was
a matter of surprise ‘that the manufacturing
community as a whole could have gone through the
severe pressure of 1884 and not developed greater weak-
ness than was actually shown. Inflation had not been the
general practice; credits were not unreasonably extended;
merchants and manufacturers usually had their affairs
well in hand; and notwithstanding the grand total of failures
for the year, with liabilities amounting to $226,000,000,
the most of those failures were financial, and many of them
directly the result of stock speculations. Taking a retro-
spect on December 31, 1884, it may fairly be maintained that
the claims made at various times during the last two years,
as to the general soundness of commercial affairs, have been
fully sustained by the result. Of course it was never de-
clared or implied that a stockbrokers’ panic might not be
precipitated by the shrinkage in prices of securities, or by
the practice of such methods as those of Grant & Ward,
or by inflation of that species in which the Metropolitan
Bank was involved.

The Presidential election in the fall of 1884 was an
additional cause for stagnation in business. Never before
had a greater interest in the result been shown by busi-
ness men, as such, and their participation in the electoral

canvass, engaging in processions, and giving personal atten-
tion to other matters connected with the election, contrib-
uted to cause an apathy about their legitimate occupations’
for some time before, as well as after, the 4th of November.
True to the tradition that a party in power is likely to be
defeated if the election occurs in a year of financial disas-
ter, the Republican party was defeated, and this to many
minds carried the idea of radical changes in the tariff and
in the financial policy of the country, and according to
their views added elements of great uncertainty to the
future.

The financial machinery of the country—that is, the
banking system, the money market, the stock and commer-
cial exchanges with their methods of business—all worked
satisfactorily. The national banking system again proved
its virtue in the face of trying circumstances,and the failures
of national banks in the year ending Nov. 1 were only
eleven (with a capital of $1,285,000), out of a total of
2,671 banks in operation. The issue of Clearing House
certificates by the banks in New York City was tried dur-
ing the panic with great success, and while this is in the
nature of a war measure, to be adopted only in times of
emergency, the usefulness of the proceeding, when conser-
vatively used as a temporary expedient in times of panic,
has been thoroughly demonstrated. The total amount of
certificates issued was $24,915,000, of which $7,000,000
were to the Metropolitan Bank,and by July 1 there remained
outstanding only $9,570,000, of which a large proportion
was with the Metropolitan Bank.

For the purpose of showing at a glance the industrial
and financial statistics, which present a sharp comparison
of the two years, 1883 and 1884, the following table has
been compiled. Where figures are approximate they are
stated in round figures, the estimates of the best authori-
ties being taken. The aggregate mileage operated on the
55 railroads, whose . total earnings for the eleven months
are reported, was 41,590 miles Dec. 1, 1884, against 39,803
miles Dec. 1, 1883.

1 1883.

$1,523,366,989
$172,874,172
$633,080,470
719,564,703
08

6,75
$203,563,395
420,000,000
1,551,000,000
5,714,052
4,623,000
31,793,027
536,430

1884.

$1,541,588,140

$226,343,427

$586,679,846

$654,96:'11.268
0

,000
$198,476,623
500,000,000
1,800,000,000
5,900,000

Coin and curreney in U. 8. Nov. 1
Mercantile failures

Imports of merchandise (11 months)..
Exports of merchandise (11 months)..
Railroad constructed (miles)..........
Gross earnings 55 raillroads (11 mos.).|
Wheat raised bushels.
Corn raised. ... ....bushels.
Cotton raised.. ... .DBIE8.
Pig iron produc (2,240 1bs.).
Anthracite coal......... tons.
Immigration (11 months) .............

440,361

I. Agricultural Products. The yield of wheat in
1884 was excellent, and the latest estimates of the Agri.
cultural Bureau place the total crop at 500,000,000 bushels,

[Entered according to Act of Congress, in the year 1885, by WILLIAM B. DANA & Co., Publishers of the “ Commercial & Financial Chronicle."
in the Office of the Librarian of Congress, at Washington, D. C.]
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against 420,000,000 bushels in 1883. The corn crop was
the largest ever grown in the country, and is estimated at
1,800,000,000 bushels, which is about 250,000,000 bushels
more than in 1883. The best current estimates of the
cotton crop indicate a yield of about 5,900,000 bales, or
nearly 200,000 bales larger than the yield of 1883.
The Agricultural Bureau estimate for 1884 is only 5,580,-
000 bales. The large crops of 1884 had a good effect in
counteracting to some extent the despondency which was
prevalent, but the shrinkage in prices was so great that
the actual value of the products was vastly reduced. In
London the price of wheat was at the unprecedented
figure of 31s. 6d. per quarter. Taking the prices on the
first of January in each year and the total yield for the
previous season, and we have the following approximate
results in quantities and values.

18883. 1884.

Value of
Crop.

Price
Jan. 2,85

Yield,
Bushels.

Price | Value of
Jan. 2’84  Crop.
$ $
420,000,000( i-12 470,400,000
1,550,000,000 64 992,000,000
5,714,000 101 | 289,700,000]

Yield,
Bushels.

(e $
500,000,000 -84 420,000,000
1,800,000, OOO‘ 53 954,000,000
5,000,000/ ‘113§ | 816,870,000

Wheat...
Corn. ...
Cotton*..

* Bales.

II. Manufacturing and Industrial Enterprise.
department was the decline in activity more conspicuous
than in the flagging manufactures, the decreased mining,
and the comparatively small amount of railroad building.
Not only was there no inducement to engage in new work
but in manufactures and mining the low prices of products
necessitated the cutting down of work and wages in every
way possible, and many furnaces, mills and mines were
closed. The production of pig iron was cut down during
the year from 4,623,000 gross tons in 1883, to about
3,834,000 in 1884; but still the demand fell off more rap.
idly than the production, and prices did not strengthen.
Anthracite coal production fell off only about 1,250,000
tons in spite of the great efforts of the companies to cut
down the output by means of a reduction in the time of
working.

Railroad building was still carried on to a greater extent
than might have been expected, in view of the financial
disasters to railroad companies that had already taken
place, and the great difficulty of raising new capital, and
the total mileage built in the year was about 4,000, repre-
senting a capital outlay (at $30,000 per mile including
equipment) of $120,000,000, against a similar expendi-
ture of about $202,600,000 in 1883.

In one branch of industrial enterprise there was con-
siderable activity, and that was in the occupation of graz-
ing lands and the establishment or extension of cattle
ranches. A relatively large amount of capital was in.
vested in this by cattle companies and the greater part of
this capital came from London. In fact, there was much
comment in regard to the propriety of having such im.
mense tracts of land in the United States practically
owned by foreigners.

III. Exports and Imports of Merchandlse—The foreign
trade movement of the country was disappointing. In the
first six months of the year the exports of domestic prod-
ucts were naturally reduced from the previous year, on
account of the small surplus of the crops of 1883, whereas
the imports of merchandise did not begin to fall off largely
till some weeks later; the result of this was a net export of
specie of $31,117,075 prior to July 1. In thelast half of the
year the trade movement began to show a better condition,as
the imports of merchandise fell off under the general depres-
sion, and the exports of merchandise were large in the
item of cotton, which counts so heavily in the values. As
a result of these conditions the exports of merchandise

In no

for five months, July 1 to Dec. 1, were $311,451,802, against
$321,346,481 in 1883; and imports were $253,923,166,
against $280,955,267 in 1883.

IV. Railroad Traffic and Harnings. In our retrospect
on Jan. 1, 1884, the following language was used : ¢“The
year 1883 was plainly the maximum year yet reached in
railroad business; tonnage was very heavy from the 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 immigration, and settlement of new
lands at the West. Passenger business was also heavy.
Sharp competition, however, began to develop in conse-
quence of the opening of many new lines; and at the close
of 1883 the signs were generally unfavorable for a con-
tinuance of the great railroad prosperity which - had
been so conspicuous during that year.” How thor-
oughly the views then expressed have been justified
by the course of railroad affairs during 1884 the
public very well knows. The small crops of 1883
caused a decrease in traffic during the first eight months
of 1884, and, in addition to this, the competition of new
lines was now felt to a fuller extent, and with the decrease
in traffic came the usual cutting in freight and passenger
This was the great feature of the year, and
on the trunk lines, the lines west from Chicago, the
Colorado pool lines, and on other competitive routes,
the cutting in rates was of the most severe character.
The last months of the year were noted for the pro-
longed contest between New York Central & Hudson and
the West Shore, over passenger business, in which the
rates were completely demoralized, and so remained till the
close of the year. The expenses of railroads were not gen.
erally reduced in proportion to their earnings, and conse-
quently the net earnings were unsatisfactory.

V. Immigration. The immigration from foreign coun-
tries continued to fall off, though not as heavily as might
have been expected. KFor eleven months of 1884 the
immigrants into the United States numbered 440,361,
against 536,430 in the same time of 1883 and 686,676 in
1882.

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 merchandise,
on or about the 1st day of Jan. 1883, 1884 and 1885.

rates.

STATISTICAL SUMMARY ON OR ABOUT JAN. 1, 1883, 1884 AND 1885.

1883.

1884.

New York Oity Banks—
Loans and discounts 327,535,760
60,463,100
15,456,800

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

6,748,550

1221
5@51
51d.

4 821
10014
134

1147
1233

112

295,874,200
88,170,500
11,618,600

335,272,100
36,592,300
83,818,025

124,762,800
40,944,775

11222
42512
497g
481

311,071,200
t| ©57.627,100
$| 17,625,500
;| 291,663,600
18,664,200
72,915,900
76,291,300
3,375,400

Circulation....
Net deposits.
Legal tenders....

Legal reserve
Reserve held

Surplus reserve
Money, Exchange, Silver—
Call loans
Prime paper, sixty days
8ilver in London, per 0z
Prime sterling bllls, 60 days..
United States Bonds—
38, registered, option U. 8 ....
68, currency, 1898
4125, 1891, coupon
4s of 1907 coupon
Ranlroad Stocks—
New York Central & Hud. Riv.
Erie (N. Y. L. E. & W.)
Lake Shore & Mich. Southern.
Michigan Central
Chicago 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.{ m
Wool, American XX.
Iron, " Amer. pig, No. 1..§ tou
Steel rails at mills

3212
6@ 6l

4 81

12318
691

10346 101

35243 33241 @36

25 00226 00/20 50221 5019 50220 50
35 00 28 00

40 00
Wheat, No. 2 red win.§ bush |1 0912-1 1012/1 103;-1 123%| %4 @86
Corn, West. mix.No. 2.7 bush.| 66142661 633264 53 @543
Pork, mess #® bbl./18 371218 50(14 75@15 25|12 50@13 00

84ig
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BANK MOVEMENTS.

The banks played a conspicuous part in the history of the |-

year. There was nothing extraordinary until the panic in
May,but when that came, the responsibility of taking measures
which would protect the whole country from disaster fell upon
the Associated Banks of New York City. "It was a crisis, and
nothing but immediate action could have averted the general
chaos which was impending. The Clearing House Banks
adopted the measures which had been found effective in 1878,
and authorized the issue of Clearing House certificates tc
banks belonging to the association, to the extent of 75 per cent
of their bills receivable or securities deposited as security for
such certificates.
on May 24, when the amount was $24,915,000, but only twenty
banks out of eighty-two took them, and of these several did
not use them. On July 1 all but $9,570,000 had been retired,
and these were nearly all issued to the Metropolitan Bank
This bank continued in business, its deposits running down
from $11,294,000 on May 15 to $1,338,000 on October 1, and in
November it went into liquidation and retired from business.
After the crisis was over the banks increased their surplus with
wonderful rapidity, and on the 6th of December the surplus
reserve above their legal 25 per cent requirement amounted to
the unprecedented sum of $42,297,450, and on the 27th of
December it was still $40,944,775.

The following were the totals of the New York City Clear-
ing House banks about the first of each quarter in the year
1884 and near the 1st of January, 1885 :

Circula-
tion.

$ SHgr . Tonslligy $ ]
5,700/60,468,100/15,456,800|320,793,000 26,479,100
1700/66,996,900|14,333,800|346,709,800 27,405,000
5 384,500(286,158,300 28,843,300
6

Legal
Tenders.

Loans and

| Net;
Discounts. | Specie. }

Deposits.

1

14,
1500(55,817,900|14.,
8 14,

1,

:
137,400/305,146.300 30.395,800

Sept 27,’84/291.126,7 26,500
618,600/335,272,100 36,592,300

7
Deec. 27,’84/295,874,200(88,170,500(1

THE MONEY MARKET.

The money market was in such a condition of ease through-
out most of the year as to give evidence of the unhealthy
stagnation which prevailed. It should be remembered as an
important fact for the advocates of a forced silver coinage that
the panic of 1884 came upon the country when it was glutted
with a superabundance of coin and currency for circulation,
and the continued coinage of depreciated silver, instead of
helping the country with easy money, did much to bring on
the bad condition of business, by shaking confidence in the
stability of our circulating medium. In the May panic rates
advanced to abnormal prices, and at one time money could
hardly be obtained at any figure, and in some cases stock-
brokers paid 5 per cent per annum plus 3 per cent a day for
loans. Rates soon relaxed when the timidity following the
panic had passed away, and in the last half of the year they
were excessively low, seldom ruling above 3 per cent as the
maximum figure on stock collaterals. Mercantile paper was
naturally higher, owing to the great uncertainty as to the
standing of bnsiness houses, and the best double-name paper
wentat 415@6 per cent. Late in the year the leading New York
Clearing House banks agreed to pay only 2 per cent interest
on deposits.

The following table shows the rates for call loans secured
by collaterals and the rates for prime commercial paper of two
to four menths’ time during each week of the year 1884:

Call
Loans.

| Prime
Paper.

Prime (| Week ending |
| Paper. | Friday.

[July 11
“ 18

Call
Loans.

Week ending

Friday. ‘
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i And 1 per diem.

* And 3 per diem.

The greatest amount of these ever out was |.

UNITED STATES BONDS.

There were no special features in government bonds during
the year, except the precipitate decline of 5 per cent in the
May panic, which was occasioned partly by the suspension of
a prominent firm of government bond dealers and partly by
the general pressure to realize. -The calls for 3 per cent bonds
by the Treasury amounted to $70,000,000 in calls at different
dates up to Sept. 26, after which the decreasing revenues and
large demand for pensions and decrease of gold in the Treas-
ury, prevented further calls.

The following shows the dates and amounts of the calls for 3
per cent bonds made during the year:

Date of
Maturity.

15
1

(
l Amount. |Date of Call.

March

.| $10,000,000 January 12
| May

10,000,000| Febru’y 21
10,000,000 May 3
10,000,000, May 12
10,000.000\ June 26
10,000,000| August 25
10,000,000‘ Sept. 26

| $70,000,000

FOREIGN EXCHANGE.

In the early part of the year Sterling Exchange ruled at very
firm rates, owing to the return of some stocks and bonds by
foreign holders, but more to the decreased exports of our grain
and cotton. The crops of 1883 had been small, and they were
hurried to market rapidly before the first of January, 1884,
leaving a small surplus to go forward after that date. As a
consequence of this situation there was an export of gold
amounting to some $32,000,000 by the end of April, after
which came the May panic, unsettling money matters and
checking the gold export. After July 1 the imports of mer-
chandise began to decline and there was a better feeling in
American securities; also in the autumn months a large
export movement of cotton. Rates of exchange fell off
sharply in June and July, and there was a moderate
importation of gold. Rates in August and September were
firmer, and when they declined again and gold imports were
beginning, the advance in the Bank of England rate to 5 per
cent in October checked the movement., During the bal-
ance of the year the rates fluctuated, but kept slightly above
the specie importing point.

RAILROAD AND MISCELLANEOUS STOCKS.

The stock market opened in January with depression which
was brought over from December. On the first of the year a
receiver was appointed for the New York & New England
Railroad, and a break in West Shore bonds and appointment
of a receiver for the North River Construction Company, to-
gether with a new break in Oregon & Trans-Continental and the
Northern Pacifics, caused a gloomy feeling in the market. On
the 26th of the month a turn was given by the formation of a
syndicate which made a loan to the Oregon & Trans-Continental
on the pledge of its stocks, and thereafter a quick move against
the shorts was made which caused a sharp advance in prices
and a firm tone during the balance of the month and through-
out most of February, when the speculative support kept up
prices till near the end of that month. On the first of March
the corner in Delaware Lackawanna & Western took place,
which carried the price up to 13314 regular and 1394 for cash.
This was demoralizing to the bears, and about the middle
of the month another squeeze in N, Y. Central to 122 increased
the feeling. Under the influence of these corners there was
a chance for the large stock speculators to get off a considerable-
amount of stock, and with some fluctuations there was a de
clining tendency till the end of April.

On the 14th of May came the panic, which the Commercial
and Financial Chronicle referred to in its financial review of
that month substantially as follows:

“This was the culminating point in a period of eleven years,
during which time had occurred the slow recovery from the
crash of 1873, the rise and development of the most gigantic
speculation in railroads that any country had ever seen, and
finally the inevitable downward movement continued during
nearly three years from July, 1881, and ending in May, 1884,
with what came near to being a serious financial crisis. At
the end of three years of unparalleled shrinkage in Stock
Exchange values, the crash was at last precipitated by the
turning up of aline of frauds in financial operations which
had hardly been matched before—and the worst and heaviest
of these frauds was perpetrated under the influence of the
name (though not with the personal connivance) of that dis-
tinguished soldier and President, General U. 8. Grant. The
names of Fish of the Marine Bank, Grant & Ward, John C.
Eno, and a few others, must be woven into the history of
May, 1884.

Bept.
November 1
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“The details of the month’s eperations have been given from
week to week in the CHRONICLE, and need not be repeated
here. The Marine Bank and Grant & Ward suspended on
Tuesday, May 5, and the following week the Metropolitan
Bank suspended, followed by a number of banker and broker
firms, and the height of the excitement was reached. The
Clearing House banks joined together to support each other
by issuing ‘‘Clearing House certificates,” by which means the
Metropolitan Bank was enabled to resume on Thursday, May
15, the day after its suspension. The Second National Bank
was robbed of about $3,000,000 by the stock speculations of its
President, John C. Eno, but this deficiency was immediately
made good by the father of the defaulter and other directors.”

The greatest depression in tone and in the prices of many stocks
was reached about Friday, June 27,when the unmitigated bear
attacks on the market led to such an overselling that there
was a very quick rally the next day and a semi-panic among
the bears. After the first of July and the occurrence of very
few defaults by railroads, there was a wonderful recovery in
tone, and an improvement in prices, from which there was
never afterwards a relapse to the panicky feeling of May and
June. The upward movement in stocks was pushed in July
and August, with the assistance of different pools, which of
course sold out and left the market in a languishing
condition by the first of September. In the last four
months of the year the benefit of the large crop move-
ment was greatly counteracted by the disagreement among the
railroads and cutting of rates, and by the bad condition of the
anthracite coal trade, the default of Reading, and especially by
the long-continued contest between the West Shore road and
the N. Y. Central & Hudson over passenger rates. From the
termination of the Presidential election excitement, late in
November, till the end of the year, there never was a hearty
bull movement in stocks. It had been generally accepted for
some months that Mr. Vanderbilt was practically a bear on the
situation, and had sold a large amount of his stocks, and on
December 12th the Lackawanna pool closed out their holdings,
so that there was no strong support left to the market, and
prices closed at the end of the year with great depression.

‘With all the decline in railroad stocks witnessed in 1884, it
was nevertheless evident that the confidence in railroad prop.
erty was never lost. It was impossible to force any such de-
clines as took place after the panic of 1873, except in the case
of such railroads as appeared to be hopelessly in default, and
manifestly unable to earn their charges.

To show at a glance the fluctuations in prices, we have pre-
pared the following table of highest and lowest quotations in
both 1883 and 1884 on the more prominent thCkS sold in the
New York market :

Year 1883.

Lowest.

Year 1884.

Stocks.

Hwhmr Lowest. [ I[igiu:st.

1
39 June ‘77
243 June 27|

Railroads.
Canadian Pac
Canada So.....
Central of N. J.
Central Pac..
Ches. & Ohio..

Do 1stpref.
Chic. Bur. & (2.
Ch. M. & St. P.

Do do pref.
Chic. & Nor'w.

Do do pref.
Chic. R. 1. & P.
C.8t. P.M.& O.

Do do pref.
C.C. C. & Ind
Del. Lac. & W.
Den. & Rio Gr.
EastT. V. & G.

Do do pref.
Illinois Cent.. .
Lake Shore. ...
Louis. & Nash.
Mich Central.
Mis. Kan. & T.
Missouri Pac..
Mobile & Ohio.
Na. C. & St. L.
N. Y, C.& H,.
N.Y.LE. &W.

Do do pref.
Nor. & W. pref.
Northern Pac.

Do do pret.
Ohio Central..
Ohio & Miss. ..
Or & Tr.-Con
Phil. & Read
8t. L. & San F.

Do do 1stpf.
St. P. M. & M.
Tex. & Pacific.
Union Pacific.
Wab.St. L. & P.

Do do pref.
Miscellaneous.
Bk. & Mer Tel.
Del. & Hud. C.
Pacific Mail...
W. Union Tel

487g Oct.
4714 Oct.
6814 Jan.
61 Oct.
13 Oct.
23 Aug.
1153 Feb. 2
913 Dec.
115 Oect.
11534 Deec.
134 Oct.
11612 Dec.
30 Oct.
91 Oect.
54 Oct.
11113 Oct.
2114 Aug.
415 Oct.
1134 Oct.
124 Aug.
923 Oct.

6512 May
713 Jan. 1‘)
90 Oct. 18| 371 Dec. 27
88 Jan. 5| 30 June30
233% Jan 20| 5 June
351 Jan. "()\ 91 June 2
12938 Apr. 13(107 June?2
311081 Jan. 20| 5814 June
7112214 Sept. 7| 9573 Junes
14013 Apr. | 8112 June
157  Apr. June
12714 Jan. {10024 June
55  Jan. 18| 2178 June
11314 Jan. 803 June
84 Jan. 28 June
1311 Apr. ]‘ 8631 Dec.
5113 May « 638 June 2:
1134 Apr 13| 38 Dec.
23~ Apr. 14| 4% Dec.
148 June 14(110 June23(140 Feb.
1147g Jan. 1?\\ 5919 Dec. 27(1043¢ Mar.
581g Jan. 20| 2212 June 24| 5133 Mar.
10018 Jan. 19| 5131 June?27| 9415 Mar.
347 Jan. 91 June ‘JT 2314 Jan.
10673 Apr. 6319 May 20100 June
191 Jan. 614 June 20| 1334 Mar.
6473 Jan. 30 June26| 58 Mar
1291g Mar. 8313 Nov. 7,122 Mar.
| 4073 Jan. 1113 June 27| 283 Jan.
83 Jan. 5| 20 June¢ 1 Mnar.
193 Jan. 17 Nov. 4 Feb.
g June \ 14 June 27 Jan.
9053 June 3714 June 27| 575 Jan.
1414 Apr. 1 Deec. 1¢ 41, Sept.
3634 Apr. | 1458 May 1 | 2578 M:u’.
89 Jan. 614 June 26| 345g J¢
611g June l 1678 Dec. 6053 Iw ll
3614 May 31| 1113 June 26| 291 Aug. 22
1001 Jan. il1{ 70 May 9612 ;\px‘.
11691 Apr.
43 Jan.
|104:3¢ Jan.
3614 Jan.
571 Jan.
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13313 M.n'.
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814 Feb.
141 Feb.
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86 Dec.
10 Oct.
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87 Oct.
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1§ 9 May 20| 32 Jan.

14012 Aug. 30 Oct. 75
711 l 21g Apr. 14 Deec. 4

143 Apr. 9 May 16| 571g Dec. 2
881 June 14 May 7818 Feb.

99 Jan.
223g Feb.
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MERCANTILE FAILURES.

No surprise can be felt at the large list of failures
reported in their annual review by the mercantile agency
of R. G. Dun & Co. for 1884. The Chronicle published in
October the figures for the first three quarters of the year,
and the results then reached, prepared the public for even
fuller totals than we now have. In fact, considermng the
events of the year and the circumstances under which
trade has been conducted, we are inclined to wonder rather,
that the record is not even more unfavorable.

To help interpret the results given and correctly under-
stand the present situation, one must remember that
these figures cover the fourth unfavorable year of
a series increasing in severity. It should be said,
however, that the first year of the four opened at the
extreme of activity, but lost tone a little as it
progressed, slowing up slightly towards its close, and
causing the last quarter to prove fatal to an
increasing number of the most venturesome traders.
With 1882 the change had become more evident,
and as the months wore away, each succeeding one indi-
cated with increasing certainty that enterprise had lost its
buoyant spirit, and that the speed with which
our industries had been moving so long was
slackening ; still, in most departments, production
in undiminished volume, and the failures
were confined to the more improvident. Very similar,
though daily becoming less satisfactory, were the conditions
prevailing in 1883, the feature of that and the previous year
being the great collapse in Wall Street, confined however
almost wholly to speculative and non-dividend paying
securities in 1882, and chiefly, though not wholly, to the
same classes in 1883, accompanied during the entire period
with a depression growing in severity in the iron trade.
The last half of the latter year also developed accumu-
lations of goods of various descriptions in manufacturers’
hands, which, as the year closed, had become burdensome;
previously the entire production had found ready consump-
tion, though at prices constantly drooping.

Thus, when 1884 opened, the mercantile classes had be-
gun widely and positively to feel the prolonged strain,
some of the results of which were seen in the more numer-
ous failures of the previous six months. Yet with the new
year it was hoped and generally believed that a recovery
was assured and that the worst had passed. There were,
for instance, evidences of improvement in the iron industry,
the report being that more than the production was being
taken. And in all the trades there had been a gradual
lessening in the volume of goods turned out and to some
extent in their cost, while prices of commodities were so
low as to encourage consumption. Furthermore, it was
well understood that this crisis did not arise from any mer-
cantile weakness or expansion; and even when 1884 began,
in spite of the stress which declining prices, small profits,
and the customary expenses had. entailed, the trade con-
dition excited no suspicion or anxiety. Of course a large
number of merchants who venture everything on narrow
margins and the chance of good times, can only keep
afloat when all the conditions are favorable; and to that
class the most of the sufferers reported in the list of dis-
asters previous to this year belonged.

The results of 1884 are, however, of a somewhat differ-
ent character. And yet in speaking of them one cannot
omit to recall the fact that among the failures very few of
our prominent merchants or old manufacturing establish-
ments are found. Of course a crisis so prolonged would
prove too severe a test for some. But when in addition to
the ordinary strain, there followed, as a fruit of the May

continued
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panic, extreme distrust, the situation became peculiarly
trying. Manufacturers who were carrying large stocks of
goods with the help of banks were compelled to liquidate.
Merchants accustomed-to use their credit to increase their
active capital through the discount of what is called single-
named paper, suddenly found no market for such obliga-
tions. In ordinary times there is not the least difficulty
in having this paper carried; in fact, it is greatly sought
after, and the making of it is encouraged by money
lenders. For months after the panic it proved to be
impossible to float anything of the kind, banks throwing
the notes out everywhere and forcing suddenly a severe
contraction in the active capital of very many firms. Then
on top of all this, came also the unusual stagnation in
every department of business constantly increasing in
intensity until the middle of November.

The severity of the monetary pressure prevailing during
and since the panic is but imperfectly understood except
by those who have experienced it, and is very poorly indi-
cated by any statement of rates for money. Published
reports give a per cent for accommodation, as if one
could have obtained any amount at the rate named.
The truth is, for the greater part of two days it was
impossible to get money, except through favor, at any
price on any security. We reported at the time the
fact of ome party having gone to fifteen of our
associated banks to borrow on Governments, offering
twenty-five per cent margin, or more if required, and could
obtain nothing. Of course this extreme distrust did not last
long; but for months after that, with the banks full of
funds, the difficulties in obtaining accommodation were
very great. The facts we have related above with refer-
ence to single-name paper simply illustrate the general
situation.

« With such accumulating woes as these, the record of
failures for the past year is really the best evidence one
could have of the strength of the industrial situation. It
proves that general solvency instead of insolvency pre-
vails in trade circles, for merchants could not other-
wise have stood the pressure so surprisingly well. To
appreciate, however, the real significance of the report,
it is necessary to remember the general lack of con-
fidence prevailing in financial circles as the year opened,
not in merchants’ nor in mercantile credits, but (1)
in the monetary situation and (2) in corporate manage-

~ment. The first arose, as is well known, not from any lack of
capital but from a fear of the results of silver dollar coin-
age; and the second was the outgrowth of crooked rail-
road financiering and official stock manipulation, disclosing
flagrant abuse of trusts for private gain. This apprehensive
feeling received a fresh impulse through certain new develop-
ments in railroad corporations early in the year; but the event
which was really the forerunner of the May panic, was the
export of gold the latter part of February. That circum-
stance led the public to realize the threatened danger to
our currency, and the distrust which resulted was so wide-
spread that our bank deposits from the third week of Feb-
ruary to May 10 were drawn down 33% million dollars.
The solicitude thus caused only needed the disgraceful
developments of official faithlessness in the financial insti-
tutions of this city, to produce the demoralization that
followed, which was also kept up by later and similar dis-
closures of a total absence of moral sense in bank officers
in other portions of the country, the unique developments
in the Albion Bank failure being as recent as the last week
of August. With these few leading incidents of the past
year, the reader is prepared to examine the following, show-
ing the number of failures and the amount of liabilities for
each quarter of each year for five years.

1882.

2,127
$33,3388,271

1881.

1,761
$24,447,250

1880.

1,432
$12,777,074

1884. I 1883.

8,206 | 2821
$40,186,978| $38,372,643

First Quarter.

Number failures..
Amount Jiabilities

Second Quarter. |
Number failures.. 2,214 | 1,816
Amount liabilities $84,204,304| $27,816,391

Third Quarter. ‘
Number failures.. 2,346 | 1,803
Amount liabilities $56,627,821l $52,072,864
Fourth Quarter. |
Number failures.. 8,112 | 2,744
Amount liabilities 345,32'1‘32-1‘ $54,612,254

1,470
$17,242,649

J

1,105
$16,499,395

1,085
$20,111,689

1,300
$18,942,803

1,024
$10,112,365

979
$12,121,422

1,841
$32,028,75:

1,692
$30,096,922

1,259
$20,741,815

Total year. | ‘
Number failures. ‘ 10,968 ‘ 9,184 6,738
Amount liabilities|$226,343,427|$172,874,1728101,547,564

5,682 4,785
$81,155,932| $65,752,000

Notice in the above that the increase in liabilities in 1884
is mainly in the second quarter and wholly in the second and
third. In fact, the first and fourth quarters, taken to-
gether, show only 854 million dollars, against 93 rzillions
for the same time in 1883, while the last quarter is 94 mil-
millions Jess than in the previous year. In other words, these
larger total liabilities do not, strictly speaking, cover ordinary
mercantile failures, but such extended vicious concerns as
Grant & Ward, the Marine Bank, and all the other banks
in this city and elsewhere which failed during or subse-
quent to the panic, solely because of a power inside the
institutions that had misused their assets. Of course
these corporations dragged down some private firms, but
it is remarkable after so sudden and startling an upheaval,
with for a time a total suspension of credit, how few such
cases there were.

Thus it becomes evident that very little significance, as
an indication of the mercantile situation, is to be attached
to the column of liabilities in this year’s list of failures.
Turning then to the other feature, the number of the dis-
asters, it is of great interest to note that even with the
three and a half years of increasing irregularity and depres-
sion in commercial and financial affairs, closing with a
moral panic last May, continued virtually into September,
and ending up with an election in November scarcely ever
equaled in interest—that even with all this, the number
of failures compared with the number of merchants in
business does not make a bad showing. As such a
comparison is the only way in which one can correctly
read this part of the report we have prepared the
following table, which presents the results each year since
18717.

| ] ( | ’
Years. Eastern.| Middle. ‘South’rn‘TVcstcrn_ P“ﬁfc‘ Total.

1884. | |
Number in business....| 92,381 |
Number of failures..... | 1,37 |
Percentage of failures

to number in business
1883.
Number in business ...
Number of failures.
Percentage of failures|
to number in business

1882.

Number in business.....
Number of failures.....
Percentage of failures

to number in business

1881.
Number in business.....
Number of failures |
Percentage of failures
to number in business
1880.
Number in business.....
Number of failures..... |
Percentage of fuilures‘
to number in business
1879.
Number in business ....
Number of failures.....
Percentage of failures|
to number in business
1878. [
Number in business ... J 79,765
Number of failures ‘ 1,734
Percentage of fuilures‘
to number in business|

|
l
!

904,759
10,968

278,093
2,592

54,481

1,341 |

142,894 [ 336,910
2,201 | 8,369
1

149 | 093 | 100 246 | 121

160 l
|

863,993
9,184

3 135,159
1,844

53,605 |
1,046

90,331
1,197

262,021
2,136
|

| 822,877
]’ 2,961
133 082| 136 195 | 108
| 126,281 8,485 | 50,059
1,618 L950 731

822,256
6,738

88,689

R

248,742
1,667 |
067 | 128 1468 | 082

211,373
1372 |

118,606
1,439

| 291,319

| 781,659
1,504

5,582
057 | 121 052 (1531
746,823

4,735

237,062
1,472

109,821
835 &

75,672

7R3 1,171

ost| o062 owm| 04| 189| 068

32,126
714

702,15%
6,658

82,337
970

230,587
2,200

100,574
1.076

256,583
1,608

118 099 1°07| ©063| 22 0'%

28,361
694

674,741
10,478

229,385
8,199

96,297
1,415

240,933
8,436

217 140 147 143 245 1'56
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It will be noticed from the above that the number in
business which this report covers had increased in 1884 to
904,759 individuals or firms, against 674,741 at the close
of 1878—when we entered upon specie payments—or a
growth of over 33 per cent in the number of traders during
the six years, while the failures in 1884 were 13 per cent less
than during the earlier year named. Or even comparing
with the latter years that followed resumption, the compari-
son is by no means disturbing. In fact, the aggregate shows
a very small increasing percentage annually for the four
years beginning with 1881. Looking at the sections sepa-
rately, the Middle and Western record but trifling changes,
and the Hastern scarcely any at all until 1883. Thus, for
instance, the Middle section shows in 1880 failures reaching
seventy-six hundredths of one per cent, of the number of
merchants in business, while in 1883 the number had only
risen to eighty-two hundredths of one per cent, and in 1884
to ninety-three hundredths of one per cent. In a word,
there has been a constant increase in failures all the time

FAILURES FOR 1884, 1883,

during the four years, and in other sections more than
in the Middle, but nowhere hasit been very marked or im-
portant, proving, we repeat, the strength of our mer-
chants and the fact that overtrading and widespread in-
debtedness were not the cause or even features of the de-
pression which had been in progress.

‘We have not left ourselves space to speak of the future.
And yet it is scarcely necessary to add anything on that
point, as what we have said of the past suggests reflections
enough, bearing both upon the present and future. The
most obvious of them all is, however, that our legislators
can engage in no wiser occupation than to study the history
of these four years, and the closer they do it, the better
they will be prepared to fulfill their duty to the
country.

Below is given in full the table of mercantile failures
from 1878 to 1884, inclusive, as prepared by the Mercan-
tile Agency of R. G. Dun & Co.

1882, 1881, 1880 AND 1878,

|

Number 1884, 1883. |

1882.

1881. 1880.

1878. ’ Number

n Busi-|States and Ter-
ness in ritories.
1884. Amount of

No. '
Liabilities.

Hats Liabilities.

Amount of | 1, L[ lAmmmt of

in Busi-
ness in

_|Amount of| 1878.

_ | Amount of
| Liabilities.

Amount of
Liabilities.

Liabilities.

ures. | wres. Liabilities.

ures.

Eastern.
Maine

B
1,406,200
N. Hampshire.

854,739
1,843,350
12,707,645
11,279,523
2,521,981
4,680,588

35,294,026

$
687,230 ,

$
442,708| 73
332,404| 32
32
223
106
79
178|

723

$
942,014/
395,045 51
147,348| 22
2,888,161 ¢
6,064,450\ 97
,155,419| 77
898,963 130
772

113,491,400

$ |

2,253,110 61
418,799 54
5,724,263 39
4,560,833 327
20,908,858 107
3,251,792| 96
‘744,242 88

37,861,897 772

$
875,267 223

572,072

683,707
4,010,791
6,332,329
3,285,269
1,464,396

| 17,223,831

11,004
7,587
6,751

36,713
5,123
12,587

79,765

Massachu’t’s
Boston....

5 Rhode Island.
14,718|Connecticut .. |

92,351

1,073,817
6,460,117| 1,

Tot. Eastern| 1,197|
Middle.
85,320 New York....
44,860| N.Y. & B’kn.
25,172|New Jersey..
76,730|Pennsylvania.
23,154 Philadelphia
3,930|Delaware
15,647 Maryland .. ..
3,280|Dist. of Col....

278,093 Total Middle|

585
545
121

10,949,894 10,794,708 444
77,875,721
| 1,319,339
12.340,133| 531
6,892,032| 174
553,900 15
2,028,189

896,852

112,856,060

429| 4,851,074 461| 5,617,766
28,° 102}5‘ f 388(14,674,314| 415/19,459,744
2,182,425 B71, 77| 4,536,346/ 89| 984,556
10,062,071 5 5| 250 1,853,522 291| 2,943,502
3,509,349 134| 4,341,787 131| 3,842,222

206,757 7 73,200, 18| 127,400
1,864,502 75| 2,484,991 53| 820,163

278,497 12| 109,304| 14| 157,939

57,108,534

15,791,084
42,501,731
4,741,993
18,714,270
10,373,700
281,500
2,568,986
320,202

95,293,466

73,208
37,392
19,500
60,540
19,068

3,635
13,329

2,718

229,385

41,385,652|1,372(32,924,538|1,472/33,953,292

Southern.
14,085 |Virgina
996|West Virginia.
No. Carolina..
7|80. Carolina ..
Georgia
Florida ...... <
Alabama
Mississippi....
5|Louisiana

2,415,254 1,448,815
407,053 |
1,357,806
1,151,666
2,180,839
297,677
650,710
2,658,722

708,180|
96,105
411,658
393,230
7| 1,018,763
04,500/
759,694
700,549
706.262

5/ 1,493,210
| 340,072
1,030,000

5/ 1,051,219

| 8,813,442

2,235,299 98
389, 458 41
83

670,583
188,233

1,195,615
369,011
1,067,200

I yLad
1,604,577
2,713,920

()52.032‘
1,083,413
7| 1,393,353

9(16,469,412

2| Arkansas ....
Kentucky
Tennessee . ...

Tot. South’n

2 ()63 1265
g I 654 861

28,318,557

238
2,291

142,804 19,785,607 26,322,961| 96,297

Western.
Ohio 552| 9,710,039
2,985,832
5,775,113
5,714.951
6,946,986/ .
3,786,041
4,252,470
2,435,653
4 510,101/

997,041
5,849,456

:‘)08,%54
1,400,396

54,872,083

10,485,273
1,765,575
3,426,182
3,188,733

13,203,279
4,347,095
2.867,432
2,249,651
1,129,882

’885,669
2,252,262

’726,670)|

350,700

46,878,403

1,292,067
1,507,806
683,289
585,718/
1,980,700 :
1,750,832 153 2,
1,469,616
926,601
3| 391,827 2| 1,807,
| 1,062,720 | 429,97 ‘ ‘36 }
55| 1,878,331 | 1,18 5 71,3
| 1,704,810
450,023 132| 360,415

19,019,175|1.504 15,594,732

1,326,318
514,241
842,847
483,802
780,154
285,266
560,207|

10,799,300
7,570,311
5,233,549
7,672,931

12,926,800
6,627,709

64,654 § Cincinnati
385,835 In(}{una,
Ilinois
61,780 { Chicago ..
32,481 |Michigan
26,497 |Wisconsin ....
29,396
18,164 Minnesota ....

o| § Missouri .
40,922 { St. Louis. .
16,

; 49,158
25,402
51,075
23,336
20,305
22760
9,127
26,878
8,863
4,029

240,933

37|Kansas. .
10,344 [Nebraska .

836,910

359,919
11,519,419

82 5, 4()0
64,309,503

Tot. Western 3

Pac. & Territ’s.
351 |Indian Ter....
2,642 Oregl(i)tu ;
California.
21,836 { 8. Franusc(n
6,911 |Colorado
1,320|Nevada .
{|Utah
New Mexico..
Wyoming
Idaho

955,106
1,599,600
2,832,300
1,986,664

310,200/

305,220

544,324

13,300

173,300
1,075,780|

’315,000)

546,837 20

582,100, 31

oeee|

163,500, "33
1,552,000/ 169
2,195,000, 106
1,260,191\ 97
182.200| 24
274,071] 10
135,500

296,214
1,437.000
1,3 ).3 000

674,342
1,123,700
1,795,700
| 540.500
541,900|

173,500
6,899,539
4,700,591

541,542

419,797
614,000 121,050
35,800| 63,900

9,000| 62,050
49,000
19,000
27,500
80 .)884

Montana . |
Washington. ..
3|Arizona
Alaska

Tot. Pac.& T.

9‘),0‘)3

16,900
630,000/ 7

1,341! 13,071,996(1,046 11,239,7311 731 5,096,094 5341?,005,’730 694, 13,163,176

904,759| Grand totals10,968|226,343,427 9,181‘ 172,874,172|6,738 101,547,56'1:5,582 81,155,932‘-1,735 65 752,000;10,478 234,383,132

: ¢ ‘ - \ ‘
65,994/ Dom. of Can..‘ 1,327| 19,101,306/1,384| 15,949,361| 787| 8,587,657 685 5,751,207 907‘ 7,988,077 1,697| 23,008,677

| | J

6,653,214/ 495/

674 741
56,347
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SATISTICS—HOME AND FOREIGN.

BANKS OF THE UNITED STATES.

The report of the Hon. Henry W. Cannon, Comptroller
of the Currency, for the year 1883-84, was full of
important statistics relating to bank and currency move-

ments. The following is condensed from his extended

report :

During the year ending November 1, 1884, 191 banks have
been organized with an aggregate capital of $16,042,230; circu-
lating notes have been issued to these new associations amount-
ing to $3,866,230.
* * * * * * * * *

These banks are located by geographical divisions as follows :
Eastern States, ten banks, with' capital of $810,000 ; Middle
States, twenty-five, with capital of $1,812,250; Southern States,
thirty, with capital of $2,991,100; Western States, one hundred
and two, with capital of $8,905,880; Pacific States, five, with
capital of $880,000; Territories, nineteen, with capital of
$1,143,000.

Since the establishment of the national banking system on
February 25, 1863, there have been organized 3,261 national
banks. Of these, 404* have gone into voluntary liquidation
for the purpose of winding up their affairs, 70 have gone
mto voluntary liquidation for the purpose of re-organization,
16 are in liquidation by expiration of their charter, of which
number six have been re-organized, and 100 have been placed
in the hands of receivers for the purpose of closing up their
affairs, leaving the total number in existenee on November 1,
1884, 2,671, which is the largest number that has been in opera-
tion at any one time.

The corporate existence of 90 national banks expired during
the year ending November 1, 1884, of which 83 have been
extended under the act of July 12, 1882. * i *

Eleven national banks, with an aggregate capital of $1,285,-
000, have failed and been placed in the hands of receivers dur-
ing the year.

COMPARATIVE STATEMENTS OF THE 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 1878 to 1884, inclusive :

2,| Oct.. 1,

ct. Oct. 1,
879. | 1880.

Oct. 1,{O
1878. | 1 1881, | 1882.

{
Oct. 3, ’ Oct. 2,|8ep.30,

1883. | 1884.

2,053 | 2,048

Banks.|Banks.

Millns| Millns| Mill’ns
834°0| 878°5(1,041'0

2,090

2,132 ‘ 2,269 | 2,501 | 2,664
Banks.

Banks. [Banks. Banks. Banks.

Mill'ns| Mill'ns | Mill'ns| Mill'ns
1,173'8/1,243-2(1,309-2(1,245°3

3514
30°7
71°1

2089
483

1078
707
227
964

10°0

RESOURCES. i
Bonds for circu-
3476
Other U. 8. bds. »
Stocks, b’ds, &o. ]
Due from banks
Real estate
Specie
Leg’l tend.notes
Nat. bank notes.
C. H. exchanges
U.8. certificates
of deposit
Due from U. 8.
Treasurer.
Other resources

663
142

166 17°7
28'9| 338

-8(2,358'4 2,399'8'2,3727|2,279'5

32-7|

|
165
249

1,767°3'1,868°8

Totals

LIABILITIES.
Capital stock.. .
Surplus fund..
Undivid’d p’fits’
Circulation |
Duetodep’sit’rs
Due to banks. .|
Other liabilities

Totals

466-2
1169

44°9
3019
6684
165°1

454-1
114-8

41-3
3138
7369

5243
1470
632

02| 3150| 310
1,083'1|1,134'91,063°6

201-2 294:9| 259'9| 2704
79] 67 1104 13:70  14-9] 158

1,767-3 1,868°8 2,105'8/2,358°4 2,309-8 2,372:712,279'5

* Exclusive of the Metropolitan National Bank, of New York City,
‘which was placed in voluntary ligquidation November 18, 1884.

1883, and November 1, 1884 :

* * * * * * * * *
EXTENSION OF THE CORPORATE EXISTENCE OF NATIONAL BANKS.
On Nov. 1, 1884, 398 banks had extended their corporate

existence under the act of July 12, 1882. Of these, 83 have
extended their corporate existence under the act mentioned.
One was placed in voluntary liquidation prior to expiration by
the vote of stockholders owning two-thirds of its stock. Of the
6 remaining banks expiring during the year, 2 were not extend-
ed, but were permitted by their stockholders to close at the
end of their periods of succession, and to liquidate under sec-
tion 7 of the act of July 12, 1882, while 4 were succeeded by
other associations, with different names, with the same share-
holders wholly or in part.

The total number of banks still in operation organized under
the act of June 3, 1864, and the provisions of the Revised
Statutes, the periods of succession of which will terminate,
unless hereafter renewed, during the years previous to 1900, is
1,488, with capital and circulation as follows:

| Circulation.

56,161,370 |

88,971,475
2,715,300

950,000

1,250.000
600,000
9,290,500
13,193,900
12,879,600
4,740,000
7,638,000
10,665,000
1,968,000

2,969.0
2,649,000
4,820,000

. Potals......o°Tes

pt ol Ty G $321,461,145 |
* From Nov. 1 to Dec. 31, inclusive.
The number, capi - al, and circulation of the national banks

whose periods of succession will terminate during each month
of the year 1885 are as follows :

Number of

Banks. Capital.

Years.

$ $32,596,590
1

3,811,900
$194,745,305

Num-

ber of : United States |

Capital
bonds. |

stock. Circulation.

Month.

$27,534,500 | $18,927,450 | $17,019,755
11,586,000 8,885,500 7,995,740
32,325,750 20,636,700 18,538,060
25,241,970 16,456,350 14,780,165
28,362,340 21,550,850 19,288,925
49,894,915 24,757,100 22,021,360
4,915,000 2,375,400 2,047,800
1,901,000 1,256,000
1,835,000 1,175,500
1,175,000 835,000
1,200,000 1,180,000
3,000,000 | 2,025,000

$188,971,475 | $120,060,850
CIRCULATION.

739,200
1,062,000
1,808,360

$107,484,115

November. ... ....
December

Not only is the future of national bank ecirculation menaced
by the fact that as the debt is paid it will be difficult to substi-
tute any other secure basis for circulation, but it is also evident
that under present laws and the present condition of the pub-
lic debt, the banks cannot long afford to maintain even the cir-
culation now outstanding. The following table gives the various
kinds and amounts of bonds held by the banks on November 1,

1883. '
$632,000

{
201,327,750 |
41,319,700 {

3,463,000
106,164,850

| $352,907,300 | $325,316,300

Upon reference to this table it will be seen that the aggre-
gate reduction of bonds deposited as security for cireulation for
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the year ending November 1, 1884, was $27,591,000, and the
changes were as follows : A reduction of $45,723,350 in amount
of three per cent bonds held ; a reduction of $632,000, being
all the three and one-half per cents held; an increase «f
$10,540,600 in four per cents ; an increase of $8,217,750 in four
and one-half per cents, and an increase of $6,000in Pacific
gixes. The total reduction of bonds deposited to secure circula-
tion would have been much greater, but the financial troubles
of May reduced the market price of the four and four and one-
half per cents, and banks were enabled for a time to replace
their called three per cents by fours and four and one-halfs at
a price which afforded an increased profit on circulation, and
new banks took advantage of this state of affairs and also pur-
chased fours and four and one-halfs for deposit to secure their
circulation. It will be seen upon reference to the table that
the banks held on November 1, 1884, $155,604,400 of the three
per cent bonds under the act of July 12, 1882, payable at the
pleasure of the Government.* The total amount of these
bonds outstanding on November 1 was $194,190,600, and it is
probable that unless the surplus revenues are greatly reduced,
these bonds will all be paid within the next two years, and, as
has been pointed out by my predecessor in former reports, there
is great danger of a severe and rapid contraction of the circula-
tion ; for while many banks will no doubt continue to replace a
portion of their called threes with other higher-rate and higher-
priced bonds, the tendency is and will be to reduce the circula-
tion to the minimum required by law. The following table
shows the decrease of national bank cireculation during the
years ending November 1, 1883, and November 1, 1884 :
National bank notes 011tsta.ndin§) Nov. 1,

1882, including notes of national gold
$362,727,747
Less lawful money on deposit at same
date, including deposits of gold banks.. 38,423,404—$324,304,343
National bank notes outstanding Novem-
352,013,787
35,993,461— 316,020,326

Net decrease of circulation in 1883....

National bank notes outstanding Nov. 1,

1883, including notes of national gold
$352,013,787

Less lawful money on deposit at same date,
halual i o 35,993,461—$316,020,326

including deposits of national gold banks
National bank notes outstanding Novem-

ber 1, 1884, including notes of national
333,559,813

gold banks ;
Less lawful money on deposit at same date,
41,710,163— 291,849,650

including deposits of national gold banks
$24,170,676
* %

Net decrease of circulation in 1884 ....
* * * * * * *

SECURITY FOR @IRCULATING NOTES.

During previous years there have been many changes in the
classes of United States bonds held by the national banks as
security for their circulation, owing to the fpa,ymenr, or refund-
ing or extension of the different issues of 5 and 6 per cent
bonds, bearing interest at 474, 4, 3%4 and 3 per cent.

The amount of United States bonds held by the Treasury as
security for the circulating notes of the national banks on the
1st day of November, 1884 is exhibted in the following table:

; l Rate of
Authorizing Act. Ilnter okt

|

|

{ =

| ‘ Per Ot.

| 419
4

Class of Bonds. Amount.

Funded loan of 1591..
Funded loan of 1907..
Fund. In of July 12,82 July 12, 1882 3 155,604,400
Pacific Railway bonds|July 1, 1862 & July 2,'64| 6 3,469,000

o e S i TRe e e e . | $325,316,300

July 14,70 & Jan. 20,’71 $49,537,450
do do 5

116,705,450

During the year 1871, and previous thereto, a large portion
of the bonds bore interest at the rate of 6 per cent, and until
the year 1877 all of the bonds bore interest at either 5or 6 per
cent.

The 6 and 6 per cent bonds in the year 1881 entirely disap-
peared from the list of these securities, with the exception of
83 millions of Pacific sixes, and at the present time more than
478 per cent of the amount pledged for circulation consists of
bcnds bearing interest at 3 per cent only, and the remainder,
with the exception of $3,469,000 of Pacifics, bear interest at the
1ate of 4 and 4% per cent. '

AMOUNT OF UNITED STATES BONDS HELD BY THE NATIONAL BANKS
AND BY BANKS ORGANIZED UNDER STATE LAWS.

Through the courtesy of State officers the Comptroller has
obtained official reports made to them under State laws by State
banks in twenty-two States, by trust companies in five States,
and by savings banks in fourteen States, at different dates dur-
ing the years 1883 and 1884, and from these returns the follow-
ing table has been compiled:

Held by 817 State banks in twenty-two States

Held by 35 trust companies in five States. ..
Held by 636 savings bank in fourteen States

$2,337,705
23,371,084
196,226,202

$221,934,991

The interest-bearing funded debt of the United States was,

on November 1, 1884, $1,206,475,600. The total amount of

bonds held by the national ($342,156,300) and State and savings

banks and trust companies ($221,934,991) is nearly one-half of
the interest-bearing debt.

* Mr. 8. Dana Horton.

t From information derivedf rom the Treasurer of the United States,
is is found that silver certificates issued at the Sub-Treasuries in the
West and South, on deposits of gold coin with the Assistant Treasurer
of the United States at New York from BSeptember 18, 1880, to October
31 1884, amounted to $69,625,500.

The amount of United States bonds held by State banks is
given by geographical divisions for the years 1881, 1882, 1883
and 1884, as follews :

Geographical
Divisions.

1882. \

1881. 1883 1884,

Eastern States.
Middle States ..
Southern States
Western States. 5,735,618
Pacific States ..| 14,874,332 20,020,175| 17,743,978

Total ..o |$238,525,539 $263,460,426|$24 1,742,909[$221,934,99_1

* The United States bonds held in the Pacific S8tates are not included
in the above table, as the returns for 1884 did not separate United States
bonds from other bonds held. It is estimated that the aggregate
amount held is $18,000,000, the estimate being based upon the propor-
giton ofiUnlitgg States bonds to the total amount of bonds held in these

ates in 1883.

$40,468,340
176,373,889

| Rt
$42,667,248| $37,399,5191 $30,806,938
1,073,460

197,135,239, 182,847,588| 188,640,523

268,350 646,500 96,750

3,369,414 3,105,024 2,390,780
@)

THE FINANCIAL CRISIS OF MAY.

The suspension of the Metropolitan National Bank on May 14
caused great excitement. All stocks and securities called upon
the New York Stock Exchange were greatly depreciated under
the pressure to sell, and it was practically impossible for the
banks to collect their call loans, as their borrowers could not
obtain money by sale of their securities except at ruinous rates;
neither could they borrow elsewhere; and it was impracticable
and impolitic to throw the mass of securities held as collateral
to_the call loans of the associated banks upon the market. If
it had been done it is probable that a suspension of gold and
currency payments by the banks throughout the country would
have followed the general panic that would have ensued. In
this emergency the members of the New York Clearing House
Association, realizing that an immediate demand for deposits
would be made by their country correspondents, called a meet-
ing at the clearing house on the afternoon of May 14, and the
following plan for settling balances at the Clearing House was
unanimously adopted : * * *

Resolved, That in view of the present crisis, the banks in this associa-
tion, for the purpose of sustaining each other and the business commu-
nity, resolve:

That a committee of five be appointed by the chair, to receive from
banks members of the association bills receivable and other securities
to be approved by said committee, who shall be authorized toissue there-
for to such depositing banks certiflcates of deposit bearing interest at 6
per cent per annum not in excess of 75 per cent of the securities or bills
receivable so deposited, except In case of United States bonds, and said
gertiﬂcates shall be received in settlement of balances at the clearing

ouse. i

CLEARING-HOUSE LOAN CERTIFICATES.
* * * * *

* * *

There is little doubt but that the prompt action of the asso-
ciated banks in May last in issuing these loan certificates had a
most excellent effect not only in the city of New York but
throughout the country. The greatest amount of these certifi-
cates outstanding on any one day was on May 24, 1884, when
they amounted to $21,885,000. After that date they were issued
in limited amounts only, and on June 7 their further issue was
discontinued.

Of the eighty-two banks, members of the Clearing-House
Association, only twenty took out these certificates, and several
of the banksso taking them out did so simply as a precau-
tionary measure and did not use them. The total amount
issued was $24,915,000, and about $7,000,000 of these were
issued to the Metropolitan National Bank. On and after June
10 balances at the Clearing-House were paid in lawful money.
The principal security on which these certificates were issued
consisted of mercantile paper.

On July 1 all of the loan certificates, with the exception of a
portion of those which had been issued by the loan committee
to the Metropolitan National Bank, had been returned to the
committee and canceled and the securities taken up. This
bank had been compelled, owing to its suspension and the lack
of confidence which was caused thereby, to liquidate almost its
entire deposit account, having reduced its deposits from
$11,294,000 on May 15 to $1,338,000 on September 30. Owing
to this enormous liquidation of deposits, the Metropolitan Na-
tional Bank was unable to colleet its loans and realize upon its
securities with sufficient promptness to cancel its loan certifi-
cates by July 1, and as these certificates bear interest at 6 per
cent and are secured by a deposit of ample collaterals, as here-
tofore stated, the associated banks were willing to carry them
as loans, and on October 3, 1884, were still carrying $5,290,000
of the certificates issued to the Metropolitan National Bank.
Since that time this bank has gone into voluntary liquidation,
and these certificates will be paid and canceled as rapidly as the
collésction of the securities upon which they are based can be
made.

As has been stated, loan certificates were issued during the
panic of 1873. On September 20 of that year resolutions* were
adopted for the issuance of these certificates, as follows :

Issued.
Sept. 22 to 29, 1873... $22,080,000

Oct. 1 to 29, 1873..... 3,205,000
Nov. 1 to 20, 1873.... 1,280,000

$26,565,000

Canceled.

Oct. 8 to 31, 1873.....
Nov. 3 to 29, 1873....
Dec. 1 to 31, 1873....
Jan. 5 to 14, 1874

$5,370,000
8,235,000
12,020,000
940,000

$26,565,000
Upon comparison it will be seen that the issue of loan certifi-

catest during September, October and November, 1873, ex-
ceeded the issue of May and June, 1884, by only $1,650,000.

* These resolutions were printed in the Comptroller’s report for 1873.

t The Comptroller is indebted to Mr. W. A. Camp, manager, and Mr.
F. D. Tappen, chairman of the Loan Committee of the Now York Clear-
ing-House, for valuable information regarding the issue of loan eertifi-
cates,




BANKING AND FINANCIAL.

O

NATIONAL BANK FAILURES.

Eleven banks have been placed in the hands of receivers
during the year ending November 1, 1884, viz. :

Receiver ap-

Name of Bank. pointed.

Capital.

First National Bank of Leadville, Col

City National Bank of Lawrenceburgh, Ind
First Natioual Bank of Saint Albans, Vt
First National Bank of Monmouth, Ill...... .| 75,000|Apr.
Marine National Bank of New York, N. Y 400,000|Ma;
Hot Springs National Bank of Hot Springs, Ark..
Richmond National Bank of Richmond, ind
First National Bank of Livingston, Mont...

First National Bank of Albion, N. Y .. ..

First Nationul Bank of Jamestown, Dag ... Sept. 13, 1844
Logan National Bank of West Liberty, Ohio ... |Oct. 18, 1884

One of these, the City National Bank of Lawrenceburgh,
Ind., had previously been placed in voluntary liquidation by
vote of the shareholders owning two-thirds of its stock, but
failed to an its depositors on demand.

Since the commencement of the national banking system 100
banks have been placed in the hands of receivers, 474 banks
have voluntarily closed their business by the vote of share-
holders owning two-thirds of their stock, under the provisions
of Sections 5,220 and 5,221 of the Revised Statutes of the
United States, and the corporate existence of 15 banks has
expired by limitation. Of the banks in the hands of receivers
9 had been previously placed in voluntary liquidation by their
stockholders, but failing to iﬂy their depositors, receivers were
afterwards appointed by the Comptroller to wind up their
affairs. Of the 100 banks placed in the hands of receivers, 63
have been finally closed, leaving 37 still in process of settle-
ment; 21 of which, as has been seen are awaiting the results of
pending litigation, leaving about 16 receiverships only in active
operation.

The loss to creditors of national banks which have been placed
in the hands of receivers during the twenty-one years that have
elapsed since the passage of the act of February 25,1863, as
near as can be estimated, including dividends which will proba-
bly be hereafter paid, has been about $8,266,000. The annual
average lo3s has been, therefore, about $400,000 in the business
of corporations haviag an annual average capital of about $450,-
000,000, and which have been responsible 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 depos-
itors.

The total amount paid to creditors of insolvent national banks
amounts to $23,499,622, upon proved claims amounting to
$38,489,810.

The dividends so far paid thus equal about 61 per cent of
the proved claims. The amount paid during the year was
$1,720,850.

Assessments amounting to $8,901,750 have been made upon
the stockholders of insolvent national banks for the purpose of
enforeing their individual liability under Section 5,151 of the
Revised Statutes, of which $3,633,957 has been collected—
§282,678*during t}?e past year.

$60,000|Jan.
100,000|Mar.
100,000(Apr.

24, 1884
11, 1884
22,1884
22, 1884

y 13,1884
June 2, 1884
July 23, 1884
Aug. 25, 1884
Aug. 26, 1884

* * *

RATES OF INTEREST IN NEW YORK CITY, AND IN THE BANK OF
ENGLAND AND THE BANK OF FRANCE.

The average rate of interest in New York City for each of
the fiscal years from 1874 to 1884, as ascertained from data
derived from the Journal of Commerce and the COMMERCIAL
AND FINANCIAL CHRONICLE, was as follows :

1874, call lnans, 38 per ¢ent; 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, 5'3 per cent.

1877, call loans, 3'0 per cent; commercial paper, 5'2 per cent.

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

1879, call loans, 44 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, 4'4 per cent; commercial paper, 5'4 per cent.

1883, call loans, 5'7 per cent; commercial paper, 57 per cent.

1884, call loans, 2°4 per cent; eommercial paper, 5'6 per cent.

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

During the calendar year ending December 31, 1874, 3:69 per cent.
During the calendar year ending December 31, 1875, 3'23 per cent.
During the calendar year ending December 31, 1876, 2:61 per cent.
During the calendar year ending December 31, 1877, 2'91 per cent.
During the calendar year ending December 31, 1878, 378 per cent.
During the calendar year ending December 31, 1879, 2:50 per cent.
During the calendar year ending December 31, 1880, 2:76 per cent.
During the calendar year ending December 31, 1881, 3'49 per cent.*
During the calendar year ending December 31, 1832, 4:10 per cent.*
During the calendar year ending Deeember 31, 1883, 3:57 per cent.f
During the fiscal year ending June 30, 1884, 2'3 per cent.t

* From the FINANCIAL CHRONICLE only.

t From the London Bankers’ Magazine.

In the calendar year ending December 31, 1883, the rate of
discount of the Bank of England was increased three times,
and three times reduced. During the fiscal year ending June
30, 1884, the rate was increased once and decreased five times.
The present rate is 5 per cent.

The average rate of interest in New York City for the four
months previous to November 8, 1884, was on call loans 1°4 per
cent and on commercial paper 5'6 per cent; the rate of
interest on that date was on call loans 1 to 2 per cent and on
commercial paper 5 to 6 per cent.

The rate of discount in the Bank of France, which was low-
ered from 4 to 314 per cent on March 23, 1832, was lowered to
3 per cent on February 23, 1883. The average rate of discount
during the year 1883 was 308 per cent.

The number of trade bills admitted to discount in the Bank
of France during the year 1883 was 5,047,179, representing a

sum of $956,569,720. Of this number of bills there were 13,069
bills of $2 08 and under; 548,720 bills from $2 29 to $10; 787,481
bills from $10 21 to $20; 3,697,909 above $20. That is to say,
nearly a fourth part in bills under $20 21. The number of trade
bills under $20 steadily increases. In 1880 there were 1,014,-
412 of these small discounted bills; in 1881, 1,160,945 ; in 1882,
1,224,326, and in 1883 they have increased to 1,349,250.

The Governor of the Bank of France in his report of its trans-
actions for the year 1882 said: ‘‘ These figures will show how
great are the services rendered by the bank to the retail trade
of Paris.”

* * * * * * * * *
LOANS IN NEW YORK, BOSTON, PHILADELPHIA AND BALTIMORE,

The following table gives the classification of the lvans of
the banks in the city of New York, in Boston, Philadelphia,
and Baltimore, in the other reserve cities, and in the remain-
ing banks of the country at corresponding dates in each of the
last three years:
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The attention of Congress has previously been called to
Section 5,200 of the Revised Statutes, which places restrictions
upon loans, and to the difficulty of enforcing its provisions.
In cities where large amounts of produce are received and
stored, it is represented that it is impossible for the banks to
transacs this class of business, if restricted to loans for an
amount not exceeding in any instance one-tenth of their
capital. It is true that the limitation does not apply to loans
upon produce in transit, where the drafts are drawn on exist-
ing values; but if produce is stored, instead of being shipped,
large loans cannot be made except in violation of law. In
such case the Comptroller has no means of enforcing the law,
except by bringing a suit for forfeiture of charter, and this
course might result in great embarrassment to business, as
well as loss to many innocent stockholders of the banks. It
is evident that the law should be so amended as to exclude
from the limitation mentioned legitimate loans upon produce
or warehouse receipts, and some other classes of collateral
security, as well as loans upon United -States bonds.

STATE _BANKS, TRUST COMPANIES AND SAVINGS BANKS,

The act of Congress of February 19, 1873, Section 333 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-
pliance with this act he has presented annually in the appen-
dices to his reports tha resources and liabilities of these corpo-
rations, so far as it has been possible to obtain them. Through
the courtesy of State officers, returns of State banks, savings
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BANKING AND FINANCIAL.

banks and trust and loan companies, have during the past year
been received from twenty-two States. Many of the States
and Territories, including Virginia, West Virginia, North Car-
olina, Alabama, Arkansas, Tennessee, Illinois, Kansas, 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 reporting
in 1881 being 683; in 1882, 704; in 1883, 788; and in 1884, 852 :

1881.
683 banks.

1882.
704 banks.

1883.
788 banks.

1884.
852 banks.

RESOURCES.
Loans and discounts,
Overdrafts
United States bonds.
Other stocks, bds,&e.
Due from banks
Real estate
Other assets...
Expenses
Cash items .

Specie
Legal tenders, bank
notes, &c

Totals

LIABILITIES,
Capital Stock
Circulation
Surplus fund
Undivided profits...
Dividends unpaid...

$
404,574,420
1,373,116

$

352,725,956

1,407,695
27,680,025
12)330,957
51,662,829
21,396,772
11,941,741

1,136,427, 1,193.345
16,900,762| 18,546,073

$ $
462,380,585(489,067,519

,493,636| 1,630,474
22,725,596] 25,708,789
52,403,724| 59,331,877
68,270,664] 65,354,146
20,160,547 21,211,182
14,190,044| 10,513,813
1,131,586, 1,235,079
,900, 35,206,362| 28,308,216
17,925,628| 17,902,760| 18,255,300| 25,928,757

27,391,317 27,322,912 28,259,069| 32,659,605
575,500,139 633,819,9=)§ 724,479,613(760,949,457

112,111,325
274,94

27,857,976
12,237,320

76,413
373,032,632
19,105,664
30,303,868

575,500,139

113,361,931
91

31,504,352
14,758.438
577,419
426,677,092
18,409,351
28,245,024

633,819,998

125,233,036
187,978
34,575,461
18,076,610
465,011
500,374,217
20,918,936
21,648,364

724,479,613

133,958,951
177,554
41,675,486
22,337,961
499,017
514,111,591
27,886,996
20,301,901

760,949,457

Totals

The foregoing table was prepared from all the New England
States, except Maine; from four Middle States, not including
Delaware; and from all the Western States, excepting Illinois,
Kansas and Nebraska. The only Southern States from which
reports have been received were South Carolina, 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, seven 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 1881 and 1882, 630 in 1888,
and 636 in 1884:

1882.
629 banks.

1883.
630 banks.

1881. '
629 banks.

1884.
636 banks.

RESOURCES. | $
Loans onr. est. 307,096,15&
Loans on per-

sonal & col.

$ $ $
307,089,227, 328,197,858 358,686,040

95,817.641|
et 210,545,514

& other bds.

and stocks..
RR.bds & st'ks
Bank stock.. .
Real estate ...
Other assets..
Expenses
Due from bks.

128,483,698

155,874,522
237,786,442

141,457,111
219,017,313

196,226,202

159,819,942
27,069,048
33,249,203
41,987,674
37,408,163

135.572
40,603,641!
13,758,106

206,291,274
32,994,578
35,365,717
39,882,429

190,629,915
41,695,701
36,587,817
37,224,601
53,235,771

4,223
43,184,629
12,998,594

222,218,006
50,994,579
37,929,754
34,467,276
69,166,584

,944
52,358,971
14,079,452

967,790,662 1,052,982,065

1,118,790,944

1,177,740,919

LIABILITIES.
Deposits

Slnalus fund ..
Undivid’d p’fts
Oth. liabilities.

891,961,142
60,289,905
10,325,800

5,213,815

966,797,081
69,454,512
11,136,219

5,594,253

1,024,856,787
72,784,155
15,738,223
5,411,779

11,073,294,955
82,395,717
16,904,753

5,145,494

967,790,662'1,052,982,065

1,118,790,944

1,177,740,919

The foregoing table includes the returns from six New
England States, from four Middle States, not including Dela~
ware; from the States of Ohio, Indiana, California and the
District of Columbia. The aggregate of loans in the New
England States is $288,905,262 and of deposits $475,358,305.
In the Middle States the aggregate of loans is $163,328,406 and
of deposits $522,771,526.

Some of the largest savings banks in the city of Philadel-
phia, organized under old charters, are not required to make
reports to any State officer. Returns directly received from
four of these banks having deposits amounting to $34,031,154,
are included in the returns from the State of Pennsylvania.

The savings banks’ deposits, given in the foregoing table for
for 1884, based upon reports made to State authorities, are
$1,073,294,955, and the deposits of the State banks and trust
companies were $514,111,591. These returns do not include
bank deposits. The deposits of the national banks on October
1, 1884, exclusive of those due to banks, were $989,320,509.
No just comparison of the deposits of national banks with
those of savings banks and State banks and trust companies
can be made, owing to the fact that the reports of many of the
latter classes of banks were made to the State authorities in
1883, or in January, 1884, and do not show the effects of the
t;tezginess depression resulting from the failures during the year

The total population of New England, according to the
Census of 1880, was 4,010,529, and the number of open deposit
accounts of the savings banks in the year 1884 is 1,430,857,
which is equal to nearly 35'7 accounts to each one hundred of
the entire population. The average amount of each account
is $332:21, and if the total deposits were divided among the
entire population, the average sum of $118 52 could be given to
each individual.

The deposits of the savings banks in the State of New York
were $431,080,010, while the population is 5,082,871, showing
that an equal distribution of the savings banks’ deposits among
the entire population of the State would give $84 81 to each
individual. * i " o

TAXATION,

The law imposing a tax upon the capital and deposits of
national banks, State banks and private bankers was repealed
by the act of March 3, 1883.

The only United States tax now paid by the national banks
is the semi-annual duty of one-half of 1 per cent upon the
average amount of their notes in circulation during the pre-
ceding six months.

The total taxes collected from the nat ional banks to the end
of the present fiscal year are shown in the followingtable :

{On circulat’'n|/On deposits.

Years. On capital. Total.

$53,193
733,247

$95,911 $18,432
133,251

406,947

$167,537
1,954,029
5,146,835
5,840,698
5,817,268

437.774
269,976

Aggregates...) $58,410,153 $7.855,857)$127,206,148

* Six months to June 1, 1883.

The shares of national banks are still subject to State tax-
ation, and in previous reports tables exhibiting the average
rates paid by national banks in the several States and Terri-
tories have been given, for purposes of comparison and to
show the total burden of taxation heretofore borne by the
national banks.

The national banks having been relieved of the United
States tax on deposits, it has been thought unnecessary to
continue the collection of information in reference to State
taxation, which can only be obtained from separate returns to
be made by each bank to this office.

UNITED STATES LEGAL-TENDER NOTES AND NATIONAIL BANK
CIRCULATION.

The acts of February25, 1862, July 11, 1862, and March 3,
1868, each authorized the issue of 150 million ollars of legal-
tender notes, making an aggregate of 450 millions of dollars.

On February 8, 1864, the amount of such notes outstanding
was $449,479,222, which was the highest amount outstanding
at any one time. The act of June 30, 1864, provided that the
total amount of United States notes issued, or to be issued,
should not exceed 400 millions of dollars, and such additional
sum, not exceeding 50 millions, as might be temporarily
required for the redemption of temporary loans, * % ¥

In the following table are given the amount and kinds of the
outstanding currency of the United States and of the national
banks on January 1 of each year from 1866 to 1884, and on
November 1, 1884, to which is prefixed the amount on August
31, 1865, when the public debt reached its maximum :

$60,940,067

United States Issues. ‘ $ak i
otes o

| Nat. Banks

including

Gold Notes.

Date. Legal Aggregate.
Tender

Notes.

0ld De-practional

mand .
Notes. Currency.

$ $
176,213,955|635,515,574
236,636,098/688,867,907
298,588,419(707,819,023
299,846,206(687,602,916
690,091,382
695,505,084
306,307,672|702,403,847
328,465,431(726,826,109
344,582.812|748.947,167
350,848,236|777.874,367
354,128.250(782,591,165
346,479,756
321,595.606
321,672,505
323,791,674/686,642,884
342,387,336/704,804,006
344.355 203(706.620,428
362.421.988(724,614,785
361,882,791/724,021.110

$ $ oo
Aug. 31, ’65(432,553,912(402,965|26,344,742
Jan. 1, 1866(425,839,319(392,670/26,000,420
Jan. 1, 1867|380,276,160|221,632(28,732,812
Jan. 1, 1868/356,000,000|159,127|31,597,583
Jan. 1, 1869/356,000,000/128,098|34,215,715
Jan. 1, 1870/356,000,000({113,098|39,762,664
Jan. 1, 1871/(356,000,000/101,08639,995.089
Jan. 1, 1872(357,500.000 40,767,877
Jan. 1, 1873/|358,557,907 45,722,061
Jan. 1, 1874(378,401,702 48,544..792
Jan. 1, 1875(382,000.000 46,390,598
Jan. 1, 1876|371,827,220 44,147,072
Jan. 1, 1877(366,055,084 26,348,206
Jan. 1, 1878/349,943,776 17,764,1(_)9
Jan. 1, 1879|346,681,016 16,108,159
Jan. 1, 1880/346.681,016 15,674,304
Jan. 1, 1881|346 681,016 15 523,464
Jan. 1, 1882(346,681,016 15.451,861
Jan 1, 1883/346,681,016 15,398,008
Jan. 1, 1884|346,681,016 W 15,365,362| 349,949,352|712,054,410
Nov.1. 1884(346,681,016' 58 290'15.350.2131*333,007,772/695,097,291

* Includes $534,079 notes of gold banks, and omits $552,041 mutilated
currency.

299,747,569
299,629,322




BANKING AND FINANCIAL.

NEW YORK CITY BANK MOVEMENTS.

During the year 1884 the variations in the returns of the
New York City Clearing-House banks were of unusual in-
terest at the time of the panic in May and throughout the
balance of the year. The issue of Clearing-House certificates
was made to tide over the critical period when confidence was
entirely lost in Wall Street, and the circumstances attending
this issue and the amount put out are referred to on other pages
of the REVIEW in the ‘ Retrospect of 1884,” and also in the
report of the Comptroller of the Currency. After the first of
July, when the immediate effects of the crisis had passed, the
accumulation of money in the banks became a notable fea-
ture, and the surplus reserve ran up to figures theretofore
unprecedented, the total on December 6 reaching the sum of
$42,297,450, thus reflecting the stagnation in business and the
lack of confidence in making use of money. Three Clearing-
House banks went out of business during the year, the
Marine National, which suspended on May 6; the Wall Street
Bank, which supended on August 11, and the Metropolitan
National Bank, which suspended temporarily on May 14, and
was assisted by the Clearing-House with their certificates, so
that it resumed business on May 15, keeping on till Novem-
ber 18, when it went into liquidation.

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 the
year, the figures representing in each case the average for the
week ending at the day named :

Circula-

Specie.
tion.

Legal Deposits.

Aggregate
Tenders.

Clearings.

$
785,843,016
770,600,920
801,923,471
718 923,77
771,838,128
779,256,007
715,319, 279

$
14,708,700

14,658,
14,425,900
14,669,300

$ $
27,822,500 | 829,050,200
30,844,800
33,298,800
34,031,000
34/104:900

$
62,877,000
68,070,200
70,381,600
72,921, 300

$
.| 831,355,000
12.| 829.897,200
.| 382,586,800
.| 333,989,200
. '338 844,400
.| 841) ,919,100
16.| 345 891 200
8. | 344,523,800
3 344 438 600
8.| 848 2'79 900
.| 851, 0“7 200
22. 347‘6')&). 700 67 423,300
346,293,700 | 66,996,900
.| 8471600.500 | 85,309,300
12.| 8481421,000 | 63.861.000
60,750,400

349, 894 100
355, 071.300 14,604,000
861,395,600 | 14, 511,900
363,544,400 | 14,538,200

861,380,200 | 14,364.900
859,751,700

14,508,800
855,085,300 | 14,612,800
851,275,500 1 669,500 578,598,367
849,700,700 70,600 | 593

346,709,800 14 33,800 | 610,332,764
343,969,300 | 14,391,700 |  690. .816,010
344,352/300 | 14,339,400 576,804,205
340,661,300 | 14.463,300 652,880,160
58,315,300 335,684,000 | 14,493,800 707,078.332
55,997,100 333, 215,600 4 417,500 855, 711,696
58.841,700 ¢ ,190,20: 8117 776,563
5(),314 1100 17 1 868,501,086
o 5.510,000 | 221026700 3 657, 634,183
. 4.) 985,600 24 129,100 3 14 7. 518,853,155
.| 802.608.500 | 46.187.600 14, 620,943,008
14.| 295,883,200 f 14, 525, 881 220
21.| 293052,700 3 8,846.0 ,698, 14;¢ 532,941,144 "
.| 298,450,500 | 55. 14,3 607,035,639
.| 292,608:970 290 304,000 552,672,882
.| 289,817,100 299,552, 1000 476869275
04,788,100 460,893,350

05,577.500

04,616,000

464,156,582

535,503,126

06,1644 500, 058,586

306,691,200 465,001,224
304 451,200
04‘132 100

487,717:952
455,716,201
29 963,800 | 304,563,600 463/912/628
30,094,100 | 303,599,300 429/613/919
380,043,500 | 805,734,400 492,089,873
80,395,300 | 305,146,300 491,357, 661
30,767,900 | 308,308,900 554,662 1698
32728, 100 314,088,000 496,582/476
83,046,2 314, ,901,000 518,575,214
32,723, 200 5,7: 605,19 1,931
458,532,568
477,210,695
527,541 755
825,887,400 | 11,711,600 555,711,509
825,825,300 | 11, 1843,400 |  459.204,007
829:870,200 | 11,587,200 586,370,418
11,642,600 558,994,372
11,686,300 558,051,647
11,618,600 408,861,823

65,746,900

'| 83314241100
.| 826,639,800

.| 287, MO 000
.| 287,695,900
30.| 287,893,200
.| 289,347,300
13.| 290,874,100
.| 291:257,400
.| 91,126,700
-| 290:505; ZOO
.| 290,643,00
.| 291.708; 4()()
.| 291,688,400
.| 291,724,100
- 290/287.900 | 80,166,800 | 33,289,700
11 291,550,400 | 82:354,600 | 36,459, 100
-] 288539.700 ,3’70 500 | 87/347.4
29.| 285,514,600 | 85 88,450, 300
*| 288,044,800 38,270,400
- 290,225,900 38,948,100 | 330,954,000
.| 294,342,400 37, 690 200 335,443,100
; 295 872,200 0 835,272,100

75,706,000
74,100,100
74.534.800
73,826,500
76,207,000
77.912/200
77.344,800
78,392,800
77,430,100

82,838,700

1600
86, mz 600
86,852,200
SS 170 000

I< rom the totals of the \Tew York City Clearing-House
statement for each week of the year, given above, we have as
a deduction the following percentages of specie and legal ten-
ders 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.

Per Ct. of Rate
. |Res’rve to

‘Per Ct. of} Imte
of
Deposits. ‘Int’st

Date. |Res’rveto]
‘Depo‘uts Inl:erest

|
Per Ct. of‘ Rate
Res’rve to

Deposits. |Interest

Date.
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GREAT BRITAIN IN 1884.
[Communicated by our London correspondent. ]

Very little has transpired during 1884 which can be regarded
as of an encouraging nature. One important exception should
however be mentioned, and that is our excellent harvests.
The weather was favorable throughout—a good spring, a bril-
liant summer, an unsurpassed autumn; with such conditions,
the result naturally enough was a full average quantity of cereal
and other produce. Following, as this did, a series of several
bad and then several indifferent agricultural seasons, much
benefit was anticipated from it, and to the country at large it
has undoubtedly proved of great service. The competition of
foreign countries has however been so great that the value of
cereals declined to alow and unremunerative point, so that the
farmers have as yet derived comparatively little substantial
benefit.

As a matter of fact it ought scarcely to be expected that
one really favorable season could repair the losses which
several bad and indifferent seasons had brought about. The
benefit might and very likely would have been more sub-
stantial among producers had they been able to secure a fairer
price for their produce. Even as it is, judging from the pro-
duction of cotton and woolen goods and the expert movement
of the same, the home consumption of manufactures must have
increased to some extent during the year. Then again, the
statement of failures among the farming class is very grati-
fying. Mr. Seyd accounts for the smaller numbers in his
general statement of failures by referring to the new Bank.
ruptey Act, which induces creditors to accept any fair offer of
compromise rather than encounter the expense of bankruptey
proceedings. But the following statement of failures of
farmers is from Kemp’s Mercantile Qazette, and as that au-
thority has made an investigation with reference to the number
in each trade who have effected compromises, and gives only
50 instances of farmers where such a composition was known
to have been made, the comparison seems to be fairly correct:

NUMBER OF FAILURES OF FARMERS.

1884.| 1833 ‘1882 1881./1280.| 1879 1878

England and Wales “221| 422 533 628
Scotlind <l 72i 57| 47
Ireland 341 68

] M onea J 741

918 Tov7|1.106| 63
66 84| 110/
73 99‘

327 513| 636(1,014l1, 254 1,405!

Notwithstanding the above, the complaints among farmers
are certainly very serious, and to an extent are reasonable.
There is only one remedy apparent; wheat cannot be rais=d in
England, except on the best lands, so as to compete with
foreign producers, and probable prices furnish little encourage-
ment for its production even there; moreover, competition in
all other kinds of farming is getting to be very severa. This
it was thought might bs temporary, and a result of bal
harvests, until this year of abundant crops seems to prove that
little change in these conditions can bs anticipated. Hence
farmers are beginning to look to their landlords as the only
possible source of relief, and the demand for lower rents is
becoming universal and very peremptory. The change made
in Ireland, and now in progress in the highlands of Scotland,
encourages a movement in the same direction elsewhera.
Should the times improve speedily the agitation would very
iikely be quieted; but as the commercial outlook is certainly
just now far from promising, it is likely to develops, and I
see no end to it, other than in landlords yielding gracefully or
ungracefully to the progress of events which the altered
situation of farm products makes inevitable.

Next to agriculture probably the shipping trade has been the
]east prosperous The simple explanation is that during the
last few years ship-building has been overdone. Had the
trade of the world continued active, this condition would
have been much less markel. But with commerce greatly
restricted and with additional competition for the lesser busi-
ness, freights have been unremunerative and ship-building
discouraged. It is stated that offers to build steamers are now
made at the lowest prices ever known, as much as forty per
cent lower than two years ago being named. Still, while large
numbers of steamers are lying idle awaiting better times,
there is little inducement to build new vessels. The prospect,
therefore, for the coming year is far from bright. Until the
activities of the world recover from the repression which is
now universal, there can be no demand for more tonnage.
Of course vessels are all the time being lost, and there are
deductions from the aggregate on that account; but the addi-
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tions of steam vessels (and one steam ton is estimated at three
sailing tons) during the three years ending with 1883 were so
great—aggregating in the United Kingdom alone 3,010,762
tons—that it will probably require a period of renewed activity
to afford the existing fleet profitable employment. Until that
happens we cannot anticipate any considerable renewal in the
demand for new ships.

The iron trade is likewise in a dismal condition. In fact
the decline in ship-building and its allied industries would of
itgelf go far tewards producing that result, for wood has prac-
tlcally gone out of existence as a ship-building material, iron
and steel having taken its place. For instance, in the addi-
tions to the register of Great Britain in 1883 there were 769
iron vessels, representing a tonnage of 1,035,272, while of
wood there were only 388 in number with a tonnage of 28,280
tons. But aside from that our exports of all kinds of iron
have been small and decreasing. Almost every country
except Russia has lessened its requirements, and the United
States, which last year reduced its takings nearly one half, has
in 1884 decreased them very considerably again. The exports
of pig iron, rails, &c., since 1873 have been as follows,

l |
Rails. | Other {1 Total.

;Descripbions.

From

Great Britain.
Tons. ’ Tons. ‘

1,269,677 | 729,236

1,564,048 971,165

1,758,072 936,949

1,480,196 820,671

1,632,343 693.696

1,223,436 463,878

924,646 | 441,384

881,442 | 497,924

910,405 414,556

947,827 | 545,981

776,116 | 782,665 621,741 2,187,522

1,142,065 785,014 1,030,734 2,957,313

This statement shows an export of all kinds of iron this year
of only 314 million tons against about 414 millions in 1882; and
the outlook for the coming year is, we regret to say, also
gloomy. America gives no indication of any revival in her
demand, and in other countries the prospect is very little bet
ter. The returas of furnaces in blast at the close of the yea:
has not been m 1de up yet; but on the first of December the
number was 459 against 506 on January 1, 1884, and 557 Jan-
uary 1, 1883. To show the position the United States has held
in this trade during former years we give the following:

T

Exported to— | 1884. | 1883.

; Pig Iron.

Tons. | Tons.
1,197.439 ‘\
1,508,095
1,858,531
1,517,458
1,466,055
1,196,170

933,193

965,285

899,809

963,198
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1882, 1881.

| J
Tons. j Tons. Tonsg. [ Tons.
454.804! 68,187 1,195,116(|1,162,455
3,041.548(3.355,1213,158,436|2,657,856

3,496.3524,043,308/4,353,552/3,820,315

1880.

Tons.
1,358,136
2,134,857

3,792,993

United States
Other countrie

The ship-building and iron industries have undoubtedly
fared worse than any other of our producing interests during
1884. Cotton goods, take the year through, have (considering
that this is a period of small profits in évery department) been
fairly remunerative. The opening was not satisfactory, the
demand being slow and production in excess, and as the
summer advanced there was some short time induced by the
high prices for raw cotton; but the last quarter of the year
has been active, goods being sold well ahead. The outlook
to-day is not, however, quite as promising, And yet, as all
European countries are tending more and more towards pro-
tection, they are gradually shutting themselves out from
foreign markets, while the continuance of that policy fails in
the end even to protect their home market. This is probably
the secret of the complaints of which we hear so much now
from all competitors respecting the low prices of English
goods. We can make cotton goods cheaper than any one else,
and this will become more evident as the years go on. Our
exports in 1884 have been as follows.

Exports of f
Cotton Piece Gouds. | 1884.
White or plain....yards.| 3,095,963,800
Printed or dyed...yards.| 1,321,236,100 | 1,379,932,200
Mixed materials..yards. | 230,800 22,776,100

1883.
3,136,180,200

1882.

2,960.647,000
1,348,223,0 10
39,894,000

summer has been higher than for the previous year. The pur-
pose of this has been to protect the gold reserve, which at the
close of the year, December 31, had declined to £20,695,496,
against £21,556,000 on December 26, 1883. A peculiar feature
of the present situation is, that notwithstanding our 5 per cent
rate, the Bank has as yet failed to atiract gold from abroad,
In fact taking the whole year 1884, our exports of gold
reached £12,012,839, while our imports were only £10,720,358;
still, for a time, that is during the summer months, the
holdings of the Bank were considerably increased, but the
addition was almost wholly drawn from the interior. The
changes in the weekly returns have been as follows in 1884,
We take this statement from the London Statist
BANK OF ENGLAND IN 1884.—[00,0008 omitted.]

DEPOSITS. SECURITIES.

Note Cireu-
lation
Bullion in
both De-
partments.
Reserve of
Notes
and Coin.
Bank Rate.
M’ket Rate
3 Months
Bank Bills.
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For the purpose of comparison we give the Bank rates and
dates of changes made during previous years :

41g
414

-
i
©

1880. Per ot.| 1882. Perct.| 1883. Peret.| 1884. Per ot.

June 17...2%January 20...6 |January 24...4 |Febru'ry 6...31g

Decemb’r 9...3 |Febru'ry 23...5 |febru’ry 14...31g(March ~ 12..
1881. |March 9...4 |Febru'ry23...3 |April SH

January 13...3%g/March 23...3 |May 9...4 ]Juue

Febru’ry 17...3 |August 17...4 |Sept’ber 12...31a/October s

April 28...21(Sept’ber 14...5 |[Sept’ber 26...3 |October 29...4

August 18...3 {Novemb'r 5...5

August 25...4

October 6...5 ’

It is interesting to notice the direct connection between the
rates and the reserve of previous years. Thus in 1884 the 3
per cent rate in January and 34 in February and part of March
resulted in large accumulations of gold in March which per-
mitted the 2 per cent rate through the summer.

The statement below gives the return of the Bank of France
of its holdings of gold and silver near the end of each month

of the past three years, in pounds sterling,
GOLD AND SILVER IN BANK OF FRANCE.—[00,000 omitted.)

1

4,348,764,000

238,254,700

Total goods...yards.| 4,417,481,000 | 4,533,888,500
1bs.|

Total yarns 271,077,900 | 264,772,000
Values.
Total piece goods

Total yarns

£ ( £
55,534,166 55,442,785

13,811,767 13,509,732 12,864,711
65,473,175 | 69,043,898 ) 68,307,496

Turning to the financial markets, all the conditions have
been adverse. First, in the matter of interest, although trade
in the aggregate has been restricted and the trade demand for
money has declined, the Bank minimum except through the

£
51,661,408

Total value

| | )

1884. "Gold'jSilv'r}'l‘utalj 1883. |Gold ‘\Silv’r Total] 1882. !Gold. Silv’r|Total
£ ‘ £| £ 21 8 £ £ £ | £
88,1 | 89,7 | 77,8 |Jan. 31 38,2 | 43,1 | 81,3 Jan. 26 27,5 | 46,0 | 724
39,5‘ 40,0 51Feb 28 39,61 434 | 83,0 |Feb. 23| 33,0 | 453 783
40,2 | 40,1 Mar 30| 39,9 | 42,1 | 82,0 | Mar. 30| 34,5 ' 459 | 80,4
40,1 | 40,1 April 27| 40,0 | 41,8 | 81,8 | April 27| 854 | 45,8 | 81,2
41,4 | 40,5 May 31| 40,3 | 42,0 | 82,3 [May 25 36,6 | 46,2 | 82,8
41,8 | 40,6 June 29} 40,2 | 42,0 | 82,2 fJune 29‘ 38,9 | 46,4 1 85,8

41,8 | 40,6 July 26) 39,7 ( 41,5 | 81,2 |July 27‘ 39,2 | 46,3
42,3J 41,1 Aug. 30| 39,2 | 41,4 80,6 fAug. 31| 40,0 45,9[
Sept. 25| 42,5 | 41,1 5 {Sept. 27| 30,0 | 41,1 | 80,1 }Sept. 28| 89,7 | 45,6
Oct. 301 42,2 | 41,1 Oct. 25 88,6 | 40,7 79,3 jOct. 27| 38,8 44,8“

31|
28|
27|
24|

Jan.
Feb,
Mar.
April
May 29‘
June 26
July 31
Aug. 28|

Nov. 29} 41,3 | 41,2 | 82,5 [Nov. 29| 38.4{ 40,3 | 78,7 |Nov. 30| 38,5 | 43,9
Deec. 25| 40,6 '

41,3 81,98Dec. 27/ 38,4/ 40,1 | 78,5 |Dec. 28! 38,6 | 43,6




TRADE AND

COMMERCE.

EXPORTS, IMPORTS, PRICES.

COMMERCE OF THE UNITED STATES.

The exports of domestic merchandise in the fiscal year
ending with June 30, 1884, reflected very clearly the
result of the moderate crops of 1883. The two great
zrticles of export, wheat and cotton, were in small supply,
as compared with the preceding year, and the export of
these staples in the first half of 1884 was much reduced,
so that for the fiscal year ending June 30, 1884, the total
exports of domestic merchandise were only $724,964,852,
against $804,223,632 in 1882.83. The excess of total
merchandise exports, over merchandise imports was
$72,815,916, against an excess of $100,658,488 in 1882-83.

The imports of merchandise in the year ending June 30,
1883, were remarkably close to those of the year preceding,
the amount being only about $1,450,000 less than the
large total of 1881.82 ($724,639,574), which was the
heaviest year on record. But in the fiscal year 1883.84
the depression in business affected seriously the demand
for foreign goods, and with this adverse influence and also
the decreased exports to foreign countries, the imports of
merchandise into the United States showed a large falling
off, and the total forthe fiscal year was only $667,697,693
a decrease of $55,483,221 from the previous year. In the
six months following the close of the fiscal year, that is
from July 1 to Dec. 31, 1884, the decline in imports was
proportionately larger, and the decrease from the same
six months of 1883 was $38,878,543.

In the years 1856 to 1875 inclusive, the exports of
merchandise had been in excess of the imports only three
times, and in those years the amount was comparatively
small, and the excess of exports of specie over imports was
considerably larger than the balance in exports of mer-
chandise. But with the fiscal year 1875-76 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 exceeded
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 1878-79, $264,636,602; making a total excess of
exports for the three fiscal years ending 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 1881-82 the excess of
exports was in round numbers $26,000,000, a decrease
from the previous year of $233,712,718; in 1882-83 the
excess rose again to $101,000,000, being an increase of

$75,000,000, but in 1883-84 the excess again declined,
it having been in that year only $73,000,000.
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—1880 to 1885. 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 1878-79—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. Asthe
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, 1883 and 1884 the movement was again
downward, and by the 1st of January, 1885, prices of many
articles had again fallen to a very low point.

January 3—
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1882. “ 1888.
| 8
| 4
| 7

3
3
1
1
e &

Breadstuffs—
“Flour—Sp.wh't,ext.bbls.
Patents ... ......bbls.
Rye,superfine
Cornmeal, Br’ywine.bbls
+Wheat—White, No.l.bu.
Red Winter, No. 2..bu.
West’'n Spr’g, No. 2.bu.
Rve, Northern . bu
Oats, No. 2, white
Corn— .
West. mixed, No. 2..bu,
White Seuthern ....bu.
$Cotton— |
Middling Upland
Low Middling Upland.lb.|
Cotton goods— i
Brown sheetings yd.
Print cloths, 64x64....yd.
Fish—
Dry cod (Georges)
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3

B3
ESI'S

57
58

1115-16
96 1134

7014

70

i
117 1014110 9-16
7-@ 9 11-1% 10 3-16

8718

7134
Kb

i
-t
EN

1134
8 8y _ 8
ool 4 354
562 | 575
00
70 70
914 76 114
40 | 267100 28
29 00 500 |28 00 (22 -
35 00 50 (2550 |20
517 25 475 '8

22 |

%
450
160
16

...qtl.

No.1(Mass.)mackerel.bbl.
Hay—Shipping 100 1bs.|
H anila PP [ B

750 575
16 00 |21 00
65

| 55
11% 10

Scotch pig..

American pig.
Lead—Domestic
Leather— |

Hemlock sole, light.... b.|

Oak sole, liiht 1b.|
Lime—Com. Rockland .bbl.|
Molasses—N. Orleans..gall. |
Naval Stores— |

Spirits turpentine. ..gall.|

Common rosin........ bbl.
Oils—

Crude whale

Crude sperm..

Linseed...
Petroleum—

Crude...

Refined.
Provisions—

Pork, mess.............bbl

Beef, plain Western..bbl.| 9

Beef hams, extra.....bbl.

Hams, pickled... 1b. 14 34

Lard, Western.. ¥ 0 34 9

Butter, prime St s C 28

Cheese, fine factory. 18Y%
Rice—Good 614
Salt—

53

42 )

1 55%\ 180 |

gall. | 57 |
...gall.| 105 98
..gall.| 82 | 60

53¢ 6%

8l¢ 956

12 621 12 50 18

10 50 8 50 }g

Kh]
2 50

o
45}'ﬁ

Liverpool ground.“.mek.' 115
Liverpool,Ashton’s.sack.| 1 95

Sugar— ‘
uba, raw {g 734
b ‘ 103
40

2 50

Refined hards. L
1b.
‘Wool—Fine Ohio fleece..lb.

5 FLOUR—“Spring Wheat Extra” is now the common shipping flour to
Great Britain, and is about the same as the “ Wheat Flowr, State,”
quoted in 1860 and previous years—‘ Patents” are the highest grade,
and eorrespond with Exira Genessee of 1860 and previous years.

t WHEAT—“White No.1” probably corresponds as nearly as any preseut
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.”

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

|l The brown sheetings quoted are Atlantic Mills. § 10134,

T
38
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35
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TOTAL VALUE OF IMPORTS AND EXPORTS OF THE UNITED STATES.

For the purpose of showing the total amount of exports and
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
separately stated, as the specie exported or imported in each
year is regarded rather as a settlement of the balances occur-
ring from the trade movement; the values of domestic mer”
chandise 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 merchandise was only $25,902,683. In 1882-83 the
excess was $100,658,488, and in 1883-84 $72,815,916.
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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. Theexport
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 not again till the
year 1884 were prices on a level where competition with
European manufacturers was practical,

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 in a
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 and until 1884
the foreign markets took all our raw products, notwithstand-
ing the high prices at times prevailing.

. EXPORTS OF LEADING ARTICLES.
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zed for FRASER

ARTICLES.

1880-81.

1881-82.

1882-88.

1883-84.

orn

do value....

Cotton, Seadls]und. -
0

0 0
Cotton, other

do value..

Cotton manufactures—

Uncolored.. .
d

o
All other.
Firearms. ..

value. .
0il cake and meal .
val
Qil, illuminating....
do do value

Rosin, pitch, tar and tu
i 630 ved axN s DD

pentine.......
o do

.1bs.
value....$ 1,207
.1bs.|2,183,790,421

s Bt
®w? s

ush,
$i

T-

746,944 545
61,161,205
81,560.500!

6,256,024

,1

245,534,539

68,184,293
4,983,812
54

378,142'496
35,226,575
448,559,413
6,234,364
332,283,045
34.317.6
107,928,086
8,272,285
1,070,292
2,835,804
96,403,372
6,800,628

(o4,
150,565,477
167,693,485|

468,026,840
46,675,774
14,794,305

2,864,517

115,486,203
10,671,487

127,980,782
1 975

1,398,296,
1,735,122,369
198,414,348
29,525,672
2,326,319
114,994,402
LIS

28.975,902
421,260,116
6,302,828
488,213,033
44,588,854
80,447,466
7,201,270
1,156,628
1,206,628
50,474,210

4,015,798
223,663,980

840,258,670
38,155,952
12,348,641

2,200,663

122,744,996
12,084,418
99,220,467

1,134,526
40,586,825
27,756,082

5.692.079

1,662,281

2,282,382,983

245,666,440
34,066,292

2,648,227

103,634,459
8,629,723

8 )

26,618,048
457.704.800
6,069,246
419)521,081
36,926,574
62,116,302
6,192,268
1,419,525

3,242,818
38,810,098

19,067,721
95,271,802
112,920,718

880,499,368
30.684.845
20,627,374

750,771

163,805,138

15,

115,158
415,615,603
38,195,349
47621715

1,642,014
3,119,201

4,798,375
207,157,687
17,765,760
70,349,012
75,028,878

IMPORTS OF LEADING ARTICLES OF MERCHANDISE,

The table following shows a comparison of the imports of

leading articles of merchandise, both quantities and values
into the United States, in the last four fiscal years. This com-
parison 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
imported in each of the years named, but the values also, thus
exhibiting the relation between quantities and values as
affected by the change in prices of many articles. The large
decline in prices of merchandise had been one of the salient
points in the four years preceding July 1, 1879, and after the
close of that year there was a very decided change in the
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iraport movement. The improvement in prices led to a con-
siderable 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
fereign manufactured goods, resulting in a decrease in the
total value of imports for the fiscal year ending June 30 1881.
Byt the largest imports of foreign merchandise ever made into
tha United States were recorded in the fiscal year endaing 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, 1In 1883-84 it fell off to $667,697,693.

IMPORTS OF LEADING ARTICLES.

1881-82. |

12,182,722/
10,366,628
802,872 8297777
3,032.038| _ 8,137,278
459,922, (68 515,878,515
46,041,609, 42,050,513

+ RTICLES. 1880-81.

9,528, dlﬁ

1882-88.

10,030,657
7,737,984

1883-84.
8,596,122
5, 921 144
'891,769
3,189,225
584,785,542
49,686,705

valus 5(7 784 391

Cotton, manufa.ctures of—

Bleached and unblea hed,
dyed, colored, xsta,ined or
painted yds 25,973.933| 83, 283 5111 21,020,809 21,192,397

do 16 2,361,367
6,944,341
20,502,077

-$

Hosiery. shirts & drawers $
Other manufactures of..

Earthen,stone& (,hmawax;e g

18:491,813
38, 954,929
3b 679
6.110,152
27,841,126
22.712/862
14,264,903

1,111,140,703
9,213,556

do

value

Hides and skin $

Ind.rub’r & gutm percba 1bs..
do do al..$

27,477,019
20,015,176
11,054,949

935,981,466
8,766.461
104,119, 0..70

2.507,6!
273,979. 39.}
824,720
403, 109 482

15,511,066
971,267,486
1944982
116 869,746
409,948

11 V705,466

155,948
252,753,957
3,678 794

13,736, 004

Iron and mauufuctures or—
1bs. 634,305,280

Ra.llroad bars. .
do valu
Railroud bars, steel..
d ao value..$
Lead, and manuf’s of $

182,208,068
2 292,99:
480,084.725

37,116,122
10,015,254
’370.249
1,826,998
31036812
153,309,691
4,473,176

187,583,
3,967,532
61, 7:;)3 00.3 69,277.163

1,526,430
80’7 654,221 |1, 873 aih 056

81,352,570 83,147,1
2, 5.)0 103 2,879,402
do value.. 10,5388 4()41 12,890,392
Bllk manufactures of val.. 321056701 |
.. 1Ds. 1,100, 510 401
$ 2,09(),5’78
81,843,988
21,004,813

,027,
94,252,090
1,912,961
2,631,258,21y
91,:54,315
3,22z

Sugar, bro
o
Bilk, raw....
3,
927 122 43

1,663.83
6'7 665,910

903,766,993
1,674, 308

73,479,164
17,302,849
'266,351
6,106,250
4,841 3%

17, 699 239
14,893,131
1999

Tin plates..
do value
Tobacco, leaf
d value..
Watches and movements ii
Wine m casks

457,257
8,928,087
55,964,236

9,703,968
12078733

6,040,348
70,575,478

o :
Wool and woolen goods—

Wool, raw ..bs. 67,861,744
11,096.050|
12, 97U 889

1, goz 728
949‘670
65,007,453
16,393,504
4,813,780/

1
52,693,221
12,514,962

3,271,078

59,432,436
13, 1906,463
9,240,056

Dress goods....
do value
Other wool manufactures$

19,637,656/
74677124

DETAILED STATEMENTS OF IMPORTS AND
UNITED STATES FOR 1882-83 AND

EXPORTS
1883-84.

Prior to the fiscal year 1879-80 the largest imports of mer-
chandise were made in the year 1872-73, which was a period of
great activity in business just preceding the crisis of 1873.

In regard to exports, the comparison between 1872-73, in
which year the total value of exports reached the highest
figures ever made up to that time, and the year 1883-84 is also
very striking, as the growth in exports of United States prod-
ucts during that period was immense. The following com-
parisons are made of values in each year, the figures being
given in round millions; bacon and-hams, 85 millionsin 1872-3,
against 8914 millions in 1883-84; butter, 1 million, against 314
millions; beef, 214 millions, against 1514 millions; cheese, 104
millions, against 1114 millions; corn, 2314 millions, against
2714 millions; cotton, 227 millions, against 197 millions; flour,
19 millions, against 51 millions; lard, 21 millions, against 2514
millions; petroleum (crude and illuminating), 37 millions,
against 4314 millions; tobacco, 2214 millions, against 17% mil-
lions; wheat, 5114 millions, against 75 millions. The capacity
of the United States for producing food and cotton cheaply
has only been fully appreciated in the last five years.

The general detailed statement of the year’s foreign trade,
embracing each article of export and import, for the fiscal
years ending June 30, as classified in the Government reports,
is given below:

OF THE

DETAILED STATEMENT OF IMPORTS.,

Articles.

1888-84.

1882-83.

Quantities.| Values.

Quantities.

Values.

FREE OF DUTY.

her, incl g

Articles, thegr wth, produ
manufacture o the United
States, returned .

Art worxs*—[’aintiuz y
fountains, and other wo. ks of
art. the pro .uction of Ameri-
can arr sts

Asphalt’'m urbwmen crude bs

Bolting cloths
Books and other printed matter*
Chemicals, drugs and dyes*—
Argal, or argol, or erude tar-
tar, and argo. das’ bs.
: arks—: inchona or other,used
inthe man’fact’e of quinm 18
Cochineal.. bs.
Dyewoods, in sticks. .
Gums—
Camphor, crude.. ¥ .Ibs.
Cutch or catechu, and terra-
{apomca or gambier
IA | oth.,gums& gum-resins*. lbs
ndigo
Lune chloride of, or bleauh—
ing powder
Mineral waters, all not arm-
ficial.. gnls‘
Soda, nitrate of 1
Sulphur or br’stone,cr’de. ms
Vanllla. beans ..1bs.
All other .
Cocoa or crude, and
leaves and shells of 1bs.
Ji ..1bs.

1bs.
Co kﬂwood or ¢ork-bark, unmaun-
ufactured
Cotton, unmanufactured...
Diamonds, roigh or-uncut, in-
cl .ding glaziers’ diamonds.....

substances
preparations of *
Fertilizers—
Guano ...
Phosphates, crude it native,
for fertlllzmg purp »es .tons

Herring, pickled
Mackerel, pickle
All other
Fruits, inclu
Bananas
Cocoannt;
All other
Furs and f
Hair*....
Hides a
fur-sk ns
Household and personal effects
and wearing apparel in use.
and impl ments, ins raments
and tools of rade of persons
arriving from foreign coun-
tries. and of citizens of the
United States dying abroad..
India rubber and gutta percl]‘.;m

Vegetable
Ofls*—
Fixed or expressed. .......
Volatile or essemml.
‘Whale and
Paper stock, c ude
Rags, other than woolen....1bs.
All other
Plaster of Parls, or sulphwe 0!
lime, unground .ton
Platinum, unmanufactured.. los
Plumbago cwts.
Seeds, not medicinal*
Silk, unmanufactured—
Cocoons
BEggs silk worms)
Raw, or as reeled from {,he

Spices. umzn,und—
Nutmegs.... .
Pepper..

All other.

Tin, bars, blocks, or plgs. gmm
or grauuluted 1bs.
Wood, unmanufactured*
Articles admitted free under
reciprocity treaty with Ha-
waiian Islands—
Fruits and nuts
Rice
Molasses
Sugar, br
All other..

Total ... s
All other free articles.
Total free of duty

SUBJFCT TO DUTY.

Animals*

Art- Wurk*—Pamtings. in oil or

wate - colors and statuary
Books, maps. engravings, etch-

ings and other printed mu.tter*
Brass, and manufactures of..
Breadstuffs—

In(%iau corn.

Wheat flour.
All oth r breadstuffs,
preparat’ns of, used as food”

Bristles 1bs.

Brushes..

Buttons, e'(ce “t of brass, gllt or
silk, and button-molds, and
button mate ials made in pat-
terns or cut for buttons ex-
c usively.

$

2,309,950
2,212,591

74,558
533,549

41,021

6,188,96C

861,403
145,671
406,278,
398,153
802,785

19,591,039

2,580,052
681,996,

8,265,315
717614
150,858

1,197,5 9
224,818

1,148,890
38,027,163
2,254,044

1,631,114

859,021
1,983,376,
2,242,678

857,821
6,859,237

1,644,766
49,686,705
62,969

2,047,732
22,267,931
21,286,030
2,645,825
99,758,375

1,526,011
121,202, 792
'105.

12,235,304
531,785,542
1,766,723
939,986
1,879,850
891,083
2,677,360
597,183
585,984

243,843
985,620
18,538,356 697,734

126,519 92,461

8,215,

2,249,172
18,788,004

220,879 726,850
7,891,952 241,243
12,869,838 734,189

959,032 939,647

429,561 243,209

167,685,100{ 4,027,267
1,606,380

168,023
289,898
246

697,315

456,108
49,353

12,481,498
288,433

24,574,025

8,222,646
616,713,

1,364,473
13,331,079
15,079,296
67,665,910

26,013,972{

688,066
1,656,540
1,062,941

13,636,053

5,430,054
4,343,476

12y 3’78 43%
125, 158 Crid

22,117
7,601
5,622

16,112,427
8,706,607
1,671,864
2,812,166

21,633,733

22,683,382
38,889,888

94,875,280
1,627,646

9,030,724
515.878,515
R77

24,811
49,381
16,868,476

101,344
52,098/

21,646,320

212,856,
9,563,518
18,935,472
827,401
326,608

151,034,840

38,253,370
.956,645

@
()

(d
78,479,164
26,635,168

12,926,951
238,77
114,182,670

2
327,720

6,514,999

2,702,808
1,202,508
406,035
1,756,362
810,328
997,536
8,103, 44
8,475,112
948,687

1,125.566
42,050,613
161,996
933.935
800,532

443,611
2,677,604

(b)
585,742

429,391
821,702
572,526
418,823
427,827
1,774,646

()

- 1,418,054
27,640,030

2,883,775
15,511,068

660,147
220,656

730,934
614,084
203,611

4,015,477
1,814,399

152,718

318, 200

531,029
116,527

14,043,340
568,783

éd

da,

(d,
17,302.849

6,106,250
4,561,947

7,748,317
4,165,262

8,029,848
4,419,756

209,884,184

207,604,718

3,181,848
830,801

2,832,844
486,737

5,022,'44
4,839

263,470
1,201,735
591,733

3,480,174

10,050,687
25,989
815,017

4,042,387
8,128,598
8,105,771

580,281

7,737,084
22,895

8

1,070,318
18,272

993,263
1,228,548
443,008

4,223,161

* Not, elsewhere sueelﬂed
stuffs,” duti

a In luded i «
b Included partly in ‘' all other free articles” and partly in **
¢ Included in * all other fruits,” dutiable

able.
d Included in % spices, ground, dutiable,

**all other dutiabl articles.”
all other bread
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Articles.

1883-84.

1882-88.

Quantities.

Values.

Quantities.| Values.

Articles.

1883-84.

1882-88.

Quantities.| Values.

Quantities.| Values.

Cement..
Chemlcals, drugs, dyes
medlcmes*—

Por.ash nitrate of or
peter. crude ... Feg

Blca.rbonate of
Carbonate, including
CBOd and soda-ash

tic
All other ‘salts of .
All other
Clays or earths of all kinds in
clud’g china-clay or kaolin,tns.
Clocks and watches, & parts of—
Clockx, and parts of
Watches, and parts of, and
watch ma ’1s and movem’ts .
Coal, bituminous
Copper, and manufactures of—
re (fine copper contained
therein)
Pigs, bars, ingots, old, and
other unmanufactured..lbs
Al other manufactures of....
Cotton, manufactures of—
Cloths—Bleached and not
bleached, dved, colored,
stamed, painted or prmt

Kmt £00 s—btocnmgs, hose,
half hose, shirts, drawers,
and all goods made, fash-
ioned or shaped on kmttmg
machmes or fram -s, or knit
by hand

Al other manufactures of..

Barthen, stone-and china ware.
Fancy a.rticles-—

Perfumeries, - osmetics,
all toil-t prepamnons

All other.........

Fish*—
Anchovies and _ sardines,
acked in oil or otherw se.
errmg pickled or -alted bbls.

All other.

Flax, hemp,

vegetable substances,

manufactures of—

Unmanufactured—

and

other
and

Jute, sisal-grass, and other
vegetable substances tons.
Manufactures - £ flax, hemp
or jute, or of which tlax,
hemp or jute shall be the
cOmva e 't material of chief

valu
Lubles and cordage
All o her
Fruits, including nuts*
Furs, dx essed on the skm and
manufactures of fur..
Glass and glassware—
Cylinder, crown and common
window glass,unpolish’d.lbs.
Cylinder and crown glass,
polished 8q. feet.
Plate glass—
Fluted,rolled or rough sq ft,
Unsﬂvered
Silvered..
All other
Hair,* and manuf&ctures Otf

ops 1bs.
India rubber and gutta—perchn,
manufactures of
Iron and steel, and manufac-
tures of—-
Ore, iron.
Pig-iron t
Scrap, fit_only to be re-manu-
factured—
TIion,wrought and cast.tons
Bur-iron, rolled or ham’d. .l1bs.
Bars, railway—

............. tons.

steel ns.
‘Hoop,band and scroll iron. lbs
Sheet })late& taggers’ iron.lbs.
ttes, terne plates, or
tagxers tin.. Jdbs
Manufactures o

All other.
Jewelry, manuf:
and silver and prec’s,stones—
Jewelry, and manufactures of
gold and silver
Precious stones,* and imita-
tions of, not set
Lead, and manufactures of
Leather, and manufactures of—
Leathér of all kinds
Gloves, kid, and leather.. N
All other manufactures Of:
Malt, barley
Malt liguors
Marble and stone, and manu-
factures of*
Metals, metal compositions, and
manufactures of
Mineral substances*
.Musical instruments & parts ef.
Oils*—Animal—
Whale and fish

]
Volatlle or essenmal
Paints and colors
Paper and manufactures of
Provisions, comprising n.eat
imd dairy products

Seeds, not nedic nal*—
Flaxseed or linseed.

Silk, manufactures of—
Dress and piece goods
All other

oap—
Fancy, perfumed, and all des-
Alclript,ions of toilet soap...1bs.

other..

582,628

331,172

10,397,251

2,029,428

812,254,723
7,

61,649
8,185,170

21,192,897

851,457

77,873,253
81,914
1,985,947

118,955
501,104

283,172

46,508
86,432,339
587

819,383
18,466,396
507,804,756

155,670
2,078,759

383,319

778
449,041
610,429

572,113
76,877

94,252,090
9R7,122,434

2,849,226

3
829,008

861,753
821,738
47,286
3,705,568
1,761,762
45,30
6,252,745,
222,394
420,298
2,062,804
2,558,164
226,189

38,743
261,756

2,361,367

8,994,341
20,562,077
4,954,813

465,840
7,616,587

1,040,663
365,582
446,384

1,410,578
4,227,876
5,055,858

84,686
22,684,405
16 311,932

28,605
101,777

804,207
328,137

1,817,546
4,982,598

653,105
1,742,066
17,749
234,607
8206,
684,668
18,182,687
00
335
843
1159

910,827

8,854,015
141,784

7,335,116
3,099,271
877,617
112,331
1,179,111

957,769
2,277,929
116,494
1,749,349
136,854
458

* 10,695
672,552
270,685
83,233
1,318,930
1,714,419
1,848,452
11912961
1,663,831

8,079,848
559,455

18,858,214
17,815,432

Spices, ground. pd

839,269

154,747
288,201

5,649,548

2,431,068I

$
472,864 817,346

457,499
10,958,621
1,998,932
347,254,020

57,731,969
8,323,136

38,188,139
890,488
49,632
4,221,899
1,255, 213
56.762
7,247,412
220,550
431,007
2,522,111
2,085,972
122,536

35,510
236,719

21,020,809 2,954,616

8,560,063
26,521,365
8,864,072

566,597
7,801,874

322,211

5,748
26,063
125,318

1,621,889
4,927,269
5,994,429

897,865 94,642
25,105,437
19,281,493

5,589,015

54,041,428
162,106
1,152,046

38,016,781
3,778,082

1,786,700

1,579,008
333,236

607,176| 1,686,697
433,602

,602| 7,044,982
1,240,490
2,409,948
155,946
38,678,794
205,955
751,206

17,699,239

2,118,065

70,964
116,869,746
5,226
112,837
11,754,165
28,493,384
484,038,688

18, 618 6641

912,626

7,602,385
168,070

9
1,122,010
1,011,363

2,036,099
107,752
1,652,528
156,022 76,558
41,019 8,908
508

536,749
349,08 156,0

241,763 83,124
1,336.229
1,058,113

1,962,749
17729,627
1,674:308

677,040
707,105

16,964,733
19,799,543

88,746,120
908,766,993

637,729

66,088
258,178

,208
200,537,

3,518,410
20,164,187 2,474,088

* Not elsewhere specified.

zed for FRASER

a Includes * spices,unground.”

Spirits, distilled, and spirituous
compounds... .....proof galls.

Sugar, molasses, sugar candy
and confectionery—
Molasses
Sugar, Dutch stand’d in col'r—
Not above No. 20, and ta k
bottoms, sirups. mela{igl

&c
All above No. 20 1bs.
Sugur candy and confection-

A]l other manufactures of..
Vegetables—
Beans and peas..
Potatoes
Pickles and sauces.
All oth
In thelr naturul state, or in
salt or brine
Prepared or preserved
Wine in casks
Wine in bottles ............ 0!
Wood, and manufactures of—
Tlmber. sawed and hewn
Boards, planks, deals,
other sawed lumber..M ft
Shingles.
All other manufactures of
Wools, hair of the alpaca, goat,
and other like animals, and
manufactures of—
Unmanufactured.
Manufactures of—
Cf;,( 1pets and carpetlng of 3,11
nd s.

..bush.

Dress goods, women’s and
children’ 8q. yds.
Knit goods
Rags, shoddy, mungo, waste
flock: 1bs

ther
Zinc, spelter or tutenegue, and
manufactures of—
In blocks or pigs, and old..lbs.
Manufactures of i
All other dutiable articles. . ...

Total value of dutiable mer-
chandise. ...

Total value of
free of duty...

Total value of imports of
merchandise.
Entered for consumption .
Entered for warehouse
Entered for immediate trans-
portation to interior ports,
without appraisement

Brought in cars and other land
vehicles

Br’ght in Am’ric’n vess’ls,steam

Br'ght in American vesseln sail

Br’ght in foreign vessels, steam

Brought in foreign vessels, sail

$
2,111,779
291,859

1,678,632

38,965,293 5,577,722

2,631,121,639| 91,142,064
136,580 12,25,

20,982

5,962,163

38,189,225
87,134

1,160,796
193,623
360,919

12,955,017
801,769

865,367
425,408

616,343

845788
1,979,953
8,680,880

9,050
7,75%,156

215,424
2,350,960,

2,774,771
2,903

78,350,651| 12,384,709

958,675 1,303,085

12,921,840

13,906,463,
2,258,952

564,604
962,543
9,240,056

190,632
40,518

5,368,842
sein.| 8,537,858

2,028,648,653
1 87,800

$
1,840,801| 2,328,68]
295,254/

82,089,608| 7,642,111

84,205,487
2,072
19.554
8,548,009
8,157,278
85,819

1474257
*092.211
372,566

853,374
56,219
3,989,278
6,040,348
24,302
7,582,194

280,905
2,408,280

6,187,520
'643,176

10,949,381

1,053,912
13,357,789

19,637,656
1,127,022

438,750
1,162,699
7,467,124

664,474

141,677
7,520,097

457,818,509
.|209,884,184

.|515,676,196
207,504,718

667,697,693

728,180,914

.1490,882,867
.|148,912,934

27,901,892

.1520,539,981
176,167,854

26,478,129

20,140,294
60,995,710
74,050,497

5,366,768
77,144,424

\| 82,847,304
169,514,183
4,801,443

DOMESTIC EXPORTS.

Articles.

1883-84.

83.

Quantities.| Values.

Quantities.| Values.

ricultural implements—
orse-powers
Mowers & reapers,and parts of
Ploughs and cultivators, and

arts of
All other, and parts of
Animais—

She

All other, and fowls.
Art works—

Paintings and statuary
Bark, and ext’cts of,for tanninﬁ
Billiard and pool tables an

Bones, hoofs, horns and horn-
tips, strips and waste

Books, maps, engravmgs and
other printed matt

Brass, and manufactures of

Breadstuffs—

All other
plr('eparations of, used as food

Carriages & horse car;

Cars, passenger and freight, for
steam railroads No.

Casings for sausages

Chemicals, drugs, dyes and med-

Acids
Ashes, pot and pearl
Dyes and dye atuﬂs

All 0
Clocks a.nd ‘watches—
Clocks, and parts of
Wlatches, and parts of .........
oal—
Anthracite ..
Bituminous..
Coffee and cocoa, ground or,
prepared, and chocolate
C(())pper. and manufactures of—

got,s bars, sheets & old lbs
other manufactures of....

$
28,622
2,096,298

852,804
965,548

17,855,495
627,480
424317

850,146
45,282

176,389
202,851

55,631
187,335

199,242

1,414,951
301.014

403,622
847,67
27,648,139

18,644

700,694
4,323,105

75,026,678
51,189,696

1,617,590

60,702
41,012
163444
170,795
240.500
1,582,459

1,444,039
499,134

17,580,740
45,247,510
252,759
1,760,376
6,220,206

,564/
70,349,012
9,152,260

128 6%6

6'75 492

614,995
8,283,847

1,168,484
191,206

8,058,550
1,977,959

108,134
2,930,895

2,527,829
137,135

$
36,651
1,492,926

374,477
1,979,805

8,841,481
272,516
475,808
486,560

1,154,856

58,000
387,157
87,528
48,406

209,098
150,071

1,018,138
287,847

119,879,341
54,824,459

987,820

1,316,086
168,645

557,813 2,648,033
463,051| 1,598,214
92,170

5,646 948,77+
8,221,863

1,208,94
10,28
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Articles.

1883-84.

1882-83.

Quantities.

Values.

Quantities.

Values.

Articles.

1883-84.

1882-83.

Quantities.| Values.

Quantities.

Values.

Cotton and manufactures of—
Sea Island
Other. unmanufactured..
=Colored ya.
7 Uncolored.
T Wearing apparel .
All other manufactures of..
Earthen, stone and China ware

]
Fancy articles—
Perfumery and cosmetics....
All other
Fertilizers......... 5
Fish—

Codfish, dried, smoked and
cured, mcludmg hu.ddOCK
hake and pollock. .

Mackerel, pickled

Salmon—

Canned.
Other..

Fish, fresh*. . -

Fish, dried, smoked & cure *.

Fish, pickled*

Shell fish—

Flax, hemp and jute, manufac-

Bag
Corda e and twine.
All ot
uits—
Apples, dried
Apples, green or ri
Fruits, preserved—
Canned and other..
All other, green,ripe
Furs and fur-skins .

Ice .to
Indm—rubber and gutta-percha
manufactures of—

Boots and shoes..

B other. .. ......
Ink, printers’ and other.. ...
Instruments and appa.ratus for

scientific purposes, including

telegraph, telephone and oth’r
electric
Iron & steel & manufactures of—
Irono e ..tons.
ig i .tons.
bs.
Jbs.
No.

" pmrs.

Band, hoop & scroll iron..
Car-wheels

Castings*....

Cutlery..

Fire-arms. .

Ingots, bars & rods of steel.lbs.
Machinery

Nails and spikes.. ¥t |
Printing presses and parts of.
Railroad bars or rails—

Saws and tools ..

Scales and balances . 5
Sewing machines and parts of
Steam-engines and parts of—

Fire engines .

] ocomotive engines.

Stationary engines..

Boilers and par s of e gines
Stoves and ranges and parts of
All other manufactures of

iron and steel

Jewelry, and manufactu
gold and silver

Lamps, chandelie s, and a
vices and appliamces for
luminating purposes..

Lead and manufactures

Manufactures of—
Boots and shoes..
Harness and saad
All other.....
Lime and ceme:
Malt liquors-—
In bottles s
Not in bottles galls.
Marble & stone & manufac’s of—
Unmanufactured
Manufactures of.
Matches
Musical mstruments—
Organ

All other, and parts of
Naval stores—
Rosm tar,turpent’e&pitch.bbls
Oaku: 1bs.
Oil- cake and oil-cake meal ..lbs.
Oils—Animal—
..galls.
...galls.
..galls.
galls.
Mineral, crude (including all
natural oils without regnrd
to gravity).
Miner’l,refin’d or manufuct’d
Naphthas (includ’« all light-
er products of distilla-
tion)
INluminating .. .gall
Lubricating and heavy paraf-
fine oil galls
Residuum (mcludmg tar|
and all ether from which
the light bodies have been
distilled) bbls.
Vegetable—
Cotton-seed

Ore, gold and silver bearing .
Paraffine and paraffine wax.lbs.
Paints and painters’ colors
Paper and manufactures of—
Paper hangings. s
n

bs. 3,598,866
-|1,858,973,664|195,854,53

35,441,296
450

5,558,746

1,872,956
16,908
13,516,643

87,002

47,240

238,228

524, 84 1831

716,696
843,089

488,915
159,486

67,186,329

15,045,41°
415,615,093

10,515,535

126,122

3,605,946/
72, 22

$
1,160,673

4,742,981

529,217
800,330
67,725

394,350
422,447

548,504
381,117
8,998,182}
839,756
212,628
36,386!

715,650
204 620

5,074,649
553,325
00,491

133 156
7,028,570
602,925
215,750
463,534
108,437

451,681
73,089

188,245
415,015
106,809

187,304
8,119,200
27,801
7,115,153

150,118

5,302,974

1,072,851
88,195,349

2,179,595

852,679

1,570,871
47,698
196,910
1,052,341
1,263,197
477,469

84,710
1,188,100

463,762

282 882 988 24

31,066,292
103,634,459

360,023

10,187,957
845,313

y

5,660,973

74,687
920,792
215,088

1,419,525
537,376
457,704,800
877.205
275,021
226,983
72,142

52,712,306

17,070,587
419,821,081

10,182,842

146,318
415,611
58,993

804,
1 082 501

5,181,446

1,002,329
547,111

86,800

62 210
287,262
529,228

1,658

267,875

10,291
76,985

239,222
6,346,032
422,854
455,494
43,108
6,423,922
539,957
209,907
749,876
120,156

409,348
81,094

152,182
389.371
124,499
673,314
382,828
147,475
3,242,818
32 969
6,069,246
853,184
290, 417

115,
64.405

3,914,941

1,302,28
36,926, 574

2,826,632

442,646
216 779
34,468

Not elsewhere specified.;

Provisiong (comprising meat
and dairy products)—
Beef products—
Beef, canned
Beef, fresh Ibs
Beef, salted or pickled...lbs
%eelf other cured 1bs

Oleomargarine—
Imxtatlon butter

t..

Seeds—Clover

Cotton

Tlmothy and all other
Silk, manufactures of..
Soa —Toilet or fancy. 4

All other 1bs.

Spermaceti & sp’m’cetti wax.1bs.
Spirits, distilled proofgalls
Spirits of turpentine.. 11s.
Starch bs.
Stereotype & electr'type p]ates
Straw and palm-leaf, manuf’s of|
Sugar and molasses—

Molasses and syrup

Sugar, brown...

Sugar, refined..

Candy and conf
Tin, manufactures of.

Vegetables, canned..
All other, including plckles
Vessels sold to foreigners—

Wax (bees’).
Whalebone..

Wood and manufactures of—
Fire-wood cord
Lumber—

Boards, deals, planks, JOlsts
and scantlmg M. feef

Hoops and hoop-poles

Laths, palings, pickets ar‘ldd

Box
Other shooks, staves and
headings
All other lumber
Timber—
sawed and hewed...cubic ft.
Logs and other timber
Manufactures of—
Hogsheads and bbls., empty
Household furniture .

ther 5
Wool, and mauufactures of—
Wool, raw. 1bs
Carpets
All other manufactures of
Zinc and manufactures of—

Pigs, bars, plates & sheets, lbs
All articles not elsewhere en-

M: } 82,142

$

8,178,767
120,784,064| 11,987,331
43,021,074| 8,270,033
63,091,103( 4,793,875

2,932,855 282,081

1,587,682 171,119
87,785,159 4,671, 1243

341,579,410 33 797,430
47,919,958 5,887,415
650,648,730 4 762715

265,094,719 25, 305,953

20,627,374| 8, 750 7’7
112,869,575

5,906, 005

166,819

17,765,760
831,196
2,199,261

187,142

207,157,687

3,285/
106,832 209,715

69,494

114 470
300,200

2,646

427,552 71,074,144

856,470

87,910
183,521

186,853

4,212,910
976,191

3,982,710
1,704,635

820,184
2,42,831
406,21

,264
2,198,441

8,5
695,517
16,865

239
126,043 9,576

429,232
1,469,013

81,064,387
41,680,625

38,810,09¢
2,158,056

1,950,301
29,031,084

204,118,759
224718, 474

.12,348,64
99,220, 46 7

3,169,952
1,726,652
26,815,463

80,972!
4,326

499,406

67,059

19,918,220

$

4,678,902
8,342,181

8,742,28

8,248,749
188,172

271,699
4,273,220

82,282,751
5,873,201

6,192,268
26,618,048
2,200,665
11,134,526
1,020,847
24,997

679

,290
191,947
19,488,066
96,901
2,560,262

189,625

3,090
188,352

77,280
15,552
8,377,908
138,988
45,168
208,779
89,388

4,867,401
1,567,631

38,102,282
37

2,447,711
22,114
9,432
356,782
11,509
U,

270,978
2,234,069

Total value of exports of do-
mestic merchandise

724,964,852

804,228,632

Carried in cars and other land
vehicles...

Carr’d in Am ves’ls,steam

Carr’d in American ves’ls, sail..

Carr’d in foreign vessels, steam

Carr’d in foreign vessels, sail..

22,444,040
41,477,897
54,558,857
468,074,068
188,409,990

21,092,634
41,730,740
60,213,650
499,932,084

11181.253.624

I‘OREIGN EXPORTS.

Articles.

|
|

1883-84.

Quantities.| Values.

FREE OF DUTY.
Animals* glncludmg fowls) .
Articles, t egrowth produce or

man’tre of the U.S. , returned
Art works*—Paintings, stat’ry
fountains, and other works of
art, the production of Ameri-
can artists. .
Bolting-cloths
Books and oth
Chemicals, drugs and dyes*—
Barks, cinchona or other,
used in the m’fre of quinia.lbs.
Dye-woods, in sticks
Gums—
Cutch or catechu, and terra-
japonica or gambier....1bs.
All oth*er gums and g\H)n-

Indig bs.
Lxme, chlorlde of, or bleach-
ing powder 1b:
Mmeml waters, all not urt1—

ga

Va,mlla beans..
Cocoa, or cacao, crude. !

leaves and shells of.
Coffee

» -4
1,165
3,428

168,433
,642
40,897

14,097
74,238

2,105

2,435

3,180
68,961

20

62
5,900/
51,387
832,221

214,802

1,618,980 s
2,781,311

26,152,672

208,362

199,177
357,209

47125

2,479,472
37,876,890

845,414
38,805,262

* Not, elsewhere specxﬂed




TRADE AND COMMERCE.

Articles.

1883-84.

1882-883.

Quantities.

Values.

Quantities.| Values.

Articles.

1883-84.

1882-88.

Quantities.| Values.

Quantities

Values.

Cork wood, or cork bark,unman-
ufactured

Cotton, unmanufactured. . ..1bs.

Diamonds, rough or uncut, in-
cluding glaziers’ diamonds....

Farinaceous substances, and
preparations of*..

Fertilizers—

Herring, pickled
Mackerel. pickle
All other

;,ehold and personal effects,
wearing apparel in use,
mplements, instrume ts
n,nd o ols of trade of perso s
iving from foreign coun-
trles. and of citizens of he
United States dying abroad..
Indla rubber and gutta perclha.

ch-d or expressed

Volatile, or essential
Paper stock crude—# 11 other
Platinum, nnmanafact’d.. ..Ibs.
Seeds, not medicinal*
Silk, unmanufa. tursd

Cocoons

E.gs, 8 lk-worms’

Raw, or as reeled’ from iz

Splces, unground~

DP
All other .
Tea

'J.‘m. bars, blocks ‘or plgs. gr in
and g:anulated . el
Wood, unmanufactured*.
Articles admitted free under
rec proc:t{ treaty with the
Hawuuan slands— o
DS,

Sugar, brown

All other free articles
Total free of duty..
SUBJECT TO DUTY.

Art works*—Paintings in oil or
water colors, and statuary .
Books, maps, engravings, etch-
ings, & other printed matter*
Brass, and manufactures of
Breadstuffs—
..bush.

eat flou o

All ocher breadstuﬂ‘s and pre-
parations of, used as food*
Bristles 1bs.

Buttons, excdpt of brass, gilt,
or silk, and button moulds,
and button materials made in
patterns or cut for buttons
excluswely

Cem bb.
Chem)cals drugs,dyes and medi-
clnes

Opiu
Potash nitrate of, or sa&t»

Blcarbonate of . Ibs.
Carbonate, includ’ g sal- soda
and soda-ash . lb S,
..1D8.

11 0 her
Clays or earths of all kinds, in-
clud’g china-clay or kaolin. tns.
Clocks and watches, & parts of—
Clocks, and par*s of
Whatches & parts of, and wutch
materials and movements. .
Coal, bituminous ons
Copper, and manufactures of—
Ore (fine copper ¢'nt’d therein)
Pigs, bars, ingots, old, and
other unmanufactured. lbs
All oth r manufactures of..
Cotton, manufactures of—
oths—

Bleached and not bleached,
dyed, ¢'l'red, stained,paint-
ed or printed.. .8q. yds.

Kmtfoods—swckings. hose,
half-hose, shirts, drawers,
and all goods made, fash-
ioned, or shaped on knit-
ting machin s or frames,
or «nit by hand

All other manufactures of..

Earthen, stone and China ware.
Fancy articl s—
Perfumeries, cosmetics,
all t ilet preparations
All other
Fish*—
Anchovies & sardines, packed
in oil or otherwise

and

Flax, hemp, jute, and other veg
etable substances, and man-
ufactures of—

Unmanufn.ctur
?1 and all substltutes
for em

Jute, sisal -grass, and other
veget blesubstances.tons.
Manufact'res of fiax, hemp, or
jute, or of which 1 X, hemp,
or jute shall be the compo-
nent mater’] of chi f value—
Cables and cordage.. ..1bs.
All ot' er

1,
1

7,603,

,405,927
673

1,303
253,319
23,550
5473
10,834
38,099
4,641

145
215,485

171,178

34,534

297,788
54,213

96,188

576,798

9,200
5,656

11,858

586
47,068

98,569
1,322,853
13,836
113,878

1,081
409,16 «

966

270

§
286
448,328

(€}
205,155
1,476
737
870
103,597

(6))
5,420
6,113
503,996
52,530

115,081

1,615,071
1,377,732

3,247,384
38,012

1,200,378
30,228

221,816

284,500

42,153
1,300

(3)
(%)

(%)
1,028,955

30,232
129,068

3,881,219
181,824

i0

140
117,356

~

" 9,840,732

154,957
63,592

8.262

56,890

897
2,920
40,587

4,145
12,943

507,410

6,852
125,102
33,278

4,740
147,924

25,224
155,923

147,964
674,728

194,471 19,813

89,069

27,122
14,084
28,497
11 553
J

989 -)05
9b0 2}4

22,186
6,314
25,008

63,494
890,963

78,824

904
15,926

113,002

9,061
84,002

35,113
179,598

238,861
218,619

4,669

142,2 4

* Not elsewhere specified.
4 Inclu ‘ed partly in *

stuffs,” dutiable. $ti

ncluded in **
§ Included in i all other fruits,”” dutiable.

*tall other free articles” and partly in ‘" all other bread-
soices, ground,” dutiable.

Frmts. including nuts*,
rs, dressed on the sk1
manufactures of fur..
Glass and glassware—
Cylinder, crown and common
window, unpolished. .1bs.
Cyl. & crown, polished.
Plate gla.ss—
Fluted, rolled, or rough.sq.ft.
Unsilvere

d gutta percha,
manufactures of
Iron and steel, and manufac
tures of—
Pig iron tons.
Scrap, fit only to be re-manu-
factured—
Iron, wrought and cast.tons.
Bariron, rotied or namm’d.lbs.
Btu't , railway—

ton
Of st el o1 inp 'rt of steel. tm
Hoop, band and seroll iron.lbs.
Sheet. late and taggers’..1bs.
Tin- lates, terue-plates, T
taggers’ tin 8
Manutactures of*—

Jewelry, mzmumctures of gold|

and silver, & prec’s stones—
Jewelry, and manufactures « f
gold and silver
Precious stones*, and imita-
tions of, not set
Lead, and manufactures of
Leather and manufactures of—
Leather of all kinds
Gloves, kid and leather
All other manufactures of..
Malt Jiquors alls.
Marble and stone, and manufac-
tures of
Metals, metal compositions, and
manufactures of
Mineral substances*
Mllxslcal instrum’ts, and parts of
11 S
Whale and fish
Vegetable—
Olive....
Other...
Volatile or
Paints and colors
Paper, and manufactures of..
Provisions, compris ng meat
and dairy preducts
Rice*.
Salt, ..
Seeds,
Lin-eed or flaxseed.
Silk, manufactures o
Dress and pleu, goods
Allother..
Soap—
Fa cy, perfumed, and »ll de-
seriptions ot toilet soaps.1bs.

Spices, g ound..
Spuri s, dlst,nled ‘and splnmous
comp unds .....proof galls.
Sponges
Sugar, molasses, sugar candy
and confectionery—
Molasses
ugar, Dutch stand. in color—
ot.above No. 13, and tank
bottoms, sirups, melada,
&c., and above No.ls,a d
not above No. 20
All ab ve No. 20
Sugar candy & confectionery..
Tobu%eo and manufactures of—

All other manufactures of..
Vegetablos—

Beans and peas

Potatoes............

Pickles and sauces

All others--

In their natural state, or in
salt or brine.................
Prepared or preserved

Wine—
In casks
In bottles.. 0
Wood, and manufactures of—
Boardq. planks, deals, and
other sawed lumber .
Shingles
All other manufactures of
Wools, hair of the alpaca, goat
and other like animals, and
manufactures of—
Unmanufactured
Manufactures of—

Carpets and curpetmg of all

8q. yd:

and flocks.
Shawls.

manutactures of
All other dutiable article
Total value of dutiable mer-

Total value of merchandise
free of duty

Total value of exports of
foreign merchandise

From warehouse
Not from warehouse..

Carried in cars and other land

‘ar’d in American vess’is,steam
Car’d in American vessels, sail. .
Car’d in fureign vessels steam. .
Carried in foreign vessels, s il .

$
286,595
118,495

8,202

463
8,342
2,189

78,466

812

4,974
80,783

143,505
801,703
7,050
17.159
81,935
9 208

22,236/

90,678
35,119

22,536
8,602

2,062
10,517
8,193
4,075
20,834

53,046
205,083
2,451

16,825
1,523
22,308
4,803

10,146,154
2,170,087
5
18,721
122,159
154,886

2,123
72.069
16,529

58,746

479
4,346
3 752
71,242
86,705

521,469 110,625

9,362,265,
47,838

857,531
4,428

823,504
40,052

316,243

62,134
41,234

56,320
8,208

2,804,701 343,456

18,801
19,881

79,885
7,208

338
7,903
R14,519

11,710

382,682

150
236,108

44
885,346
269

32 529
54,770
252,967
1,872,528

9,046,590
8,496,182

al, 046 508

4,010,043

$
845,779

182,502

100,299
23,581

114,811

925
27,400
97,815

226
879,910

8,433,374
7,115,383

9,775,088
9,840,782

15,548,757

19,615,770

6,900,172
8,648,585

8,581,677
11,084,008

4,129,734

1,523,

1,092,078

8,003,981
798,968

38,997,210
1.808,044
1,165,776
12,072,285
1,072,455

*Not elsewhere specified.

@ Includes *‘ spices, unground.”




THE MONE

QULO:T-ATTON

The money market during 1884 was only disturbed to
any notable degree by the panic of May. The rates for
call loans during all the rest of the year were remarkably
low, and it should be remembered that the financial
depression in 1884 and the years immediately preceding
took place when the money market was glutted, and the
forced coinage of silver at $2,000,000 per month was
steadily in progress.

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
September, 1873.

After the immediate influence of the crisis of 1873 had
passed away, the money market relaxed, 4nd 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
was no similar pressure in the money market, and in this
respect at least, it was evident that the times had 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 1lst 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

STATEMENT SHOWING THE AMOUNT OF STATE,

NATIONAL BANK AND UNITED STATES NOTES,

Y MARKET.

S 1877-1884.

$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
November 1, 1884, amounted to over $486,000,000.
Comptroller Cannon gives the following table, estimating
the amount of coin and currency in the country on Janu-
ary 1, 1879, and on November 1, 1883 and 1884—the
amounts of silver and gold coin include the bullion in the
Treasury, and the total figures differ somewhat from the
' estimates of the Director of the Mint.

Jan. 1, 1879.

$27%,310,126
106,573,203

Nov. 1, 1883. | Nov. 1, 1884.
$581.970,254| $585,611,872
242.701,932| 275,735,439
346,681,016| 346.6%1.016| 346,681,016
323,791,674/ 352,013,789| 333,559,813
$1,055,356,619/$1,523,366,989 $1,541,588,140
The principal acts of Congress relating to the currency,
and affecting its volume from time to time, were the
following: The national bank act of June 3, 1864, authori-
zed 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 Jamuary, 1879, for
redemption of greenbacks in coin; the act of February
28, 1878, directed the purchase of silver bullion to the
amount of $2,000,000 to $4,000,000 per month and its
coinage into legal tender dollars, under which act the
coinage of $2,000,000 per month has since been carried on;
the act of May 3, 1878, prohibited the further retirement
of greenbacks.

Gold coin and bullion...
Silver coin

&C., OUTSTANDING AT THE CLOSE oF

EACH FISCAL YEAR (ENDING JUNE 30), FRoM 1860 To 1884, INCLUSIVE.

U 8.Demand|
notes, Acts
July 17 and
Feb. 12, ’62

National
Bank
Circulation.

State Bank Legal Tender

Circulation.

year

One and two-

% int.
March 3,’63.

Compound in-
terest mnotes
(6 %interest),
Act March 3,
’63, azd June

Value of
paper
dollar in

Value of

Fractional
currency in

notes (5
Currency.

), Act of

$

207,102,477
202,005,767
183,792,079
238,677,218
179,157,717
142,919,638

19,996,163

53,040,000
3,351,019
780,999

96,620,000
297,767,114
431,178,670
432,687,966
400,619,206
371,783,597
356,000,000

6,000,000
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
346,681,016
346,681,016
346,681,016
346,681.016
346,681,016
316,681.016

31,235,270
146,137,860
281,479,908
298,625,379
299,762,855
299,929,624
299,766,984
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
344,505,427
355,042,675
353.742.034
356,815,510
339,499,883

352,452
299,790
242,967
235,173
187,978
177,554

61,470
60,975
60,535
59,695
58,985
58 440

89,879,475 .
153,471,450
42,338,710
3,454,230
1,123,630
555,492
347,772
248,272
198,572
167,522
142,105
127,625
113,375
104,705

$
207,102,477
202,005,767

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
45,381,295
42,129,424
34,446,595
20,403,137
16,547,768
15,812,605

15,000,000
193,756,080
159,012,140
122,394,480

28,161,810

2,871,410

983,318,685
891,904,685
826,927,153
720,412,602

738,570,903
750,062,368
781,490,916
773,646,728
738,376,535
698,194,269
688,597,275
692,974,515
699,087,237
709,443,381
713,061,091
711,029,564
693,674,379

415,210
367,390
328,760
296,630
274,920
259,090
242,590
230,250
220,960
213,620
207,660

674,619,347
660,846,999
661,189,973
684,465,691
692,974,515
699,087,237
709,443,381
713,061,091
711,029,564
693,674,379

95,725
90,485
86,185
82,485
79,985
74,965
71,765
69,765

SSES BRBIRBICANO-BODRS
BQUIND Bl OO BRNO:

HEMHMHMHOOOOOOOOOOOOOOOOO
8000O WOWWLPPUWARIIIDNIW-J®W!

8

6,980,061

¢ In 1880 and subsequently the fractional currency is given exclusive of $8,375,934, the amount estimated as lost or destroyed. (Aot June

21, 1879.)




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. It is 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.

1877, 1881,

W eek end’g Call Prime | Weekend'g Call Prime Wkend’g;

Friday— Loans. Paper. Friday— Loans. Paper. Friday.
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MOVEMENTS

OF

GOLD AND

SILVER.

UNITED STATES AND EUROPE.

GOLD PRODUCTION AND DISTRIBUTION.

There are two features in the statistics of gold supply
which are attracting chief attention just now—one is the
decreasing production and the other the increasing con-
sumption. The first really valuable contribution to the
world’s knowledge on the point of consumption is the facts
with regard to the United States collected by Mr. Burchard,
the Director of the Mint, and given in his last annual report.
The results of his investigations are valuable in themselves
and also otherwise useful because so suggestive. But
their importance becomes the more obvious in the light of
the latest information respecting production.

PRODUCTION OF GOLD AND SILVER.

On this latter point we have received this week the
annual statement of Mr. Valentine, of Messrs. Wells, Fargo
& Co., covering the yield of gold and silver for 1884.
These compilations made by Mr. Valentine have always
been received with great confidence by the trade, and
undoubtedly furnish as correct an indication of the pro-
duction of the United States as it is possible to secure.
His total figures since 1880 are as follows.

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

Product, | proguect,

including deducting

am’ts from|gritigh Col-
British Col- umbia and

Calendar;
Year.

and notably our bullion brokers, have however never ac-
cepted the Mint'’s larger estimates. It is very satisfactory,
therefore, to note that this difference is growing to be
much less than formerly, more especially as recent dis.
closures fully sustain Mr. Valentine’s methods. A good
illustration of this latter assertion is contained in the fol-
lowing statement, giving the Mint figures under Mr.
Burchard and those under his predecessor in office, Dr
Linderman, side by side with Mr. Valentine's annual
returns.

Mr. Valentine’s

Eetinates. Mint Bureau’s Estimates.

GOLD PRODUOTION.

Net production
United States
after deducting
Br. Columbia and

Gold production
by Mr, Burchard,
Director of Mint.

Estimate gold
production by
Dr. Linderman,
Director of Mint.

Merxico.

$
27,000,000%
80,000,000
82,500,000
34,700, 00
36,000,000

160,200,000
88,899,858
51,206,360
46,897,390
39,429,166
83,467,856

$
25,183,567
27,316,840
29,011,318
30,653,959
82,550,087

145,224,551
81,470,262
87,576,030
44,880,228
42,886,935
89,018,194
38,466,488 33,490,902 40,000,000

Total 1874 to 1884 380,472,683 404,091,532 421,175,965

160,200,000
88,809,858
50,226,107
45,100,000
46,750,000
40,900,000

umbia and |  mexico.
Mexico.

$80,167,936 $77,232,512
84,504,417 | 81,198,474
89,207,549

Gold.

$32,559.067
30,653,959
29,011,818
27,816,640
25,188,667

Silver.
$38,033,055

42,987,613
48,133,039

Lead. ] Copper.

$5,742,390i $598,000
6,361,902 | 1,195,000
8,008,155 | 4,055,087
90,313,612 | 84,659,212 | 8,163,550 = 5,683,921 | 42,975,101
84,975,954 81,633,835 | 6,834,091 | 6,096,252 | 43,529,925

The gross amounts for 1884 (that is the total product,
including British Columbia and west coast of Mexico,) Mr.
Valentine divides as below between gold, silver, &c.

92,411,835

$26,256,542
45,799,069
6,086,252
6,834,091

~ $84,975,954

If to the above total gold production in the States and
Territories west of the Missouri River (which, as will be
seen, is given at $25,183,567), we add say about six
hundred thousand dollars for States east of the Missouri
River, we find our gold production has now been reduced
below 26 million dollars, while the silver production is again
increasing, reaching for 1884 a total of about 434 million
dollars. It should be said in passing that the Mint Bureau
figures of gold production, are always somewhat larger
than Mr. Valentine’s. Thus last year (1883) the Mint
gave the total at 30 million dollars; whereas in the above
for the same year the amount is $27,816,640. Of course
the Director of the Mint includes States east of the Mis-
souri, which in 1883 contributed about $500,000 to the pro-
duction, and it is for the purpose of bringing the two esti-
mates as nearly into accord as possible that we have added
to Mr. Valentine’s total for 1884 six hundred thousand
dollars for those States. A short time since there
was always a very wide disagreement between these
Those most familiar with the subject,

309019 per cent.
539019 per cent.
716,00 per cent.
804, per cent.

two authorities.

* The figures of Mr. Burchard for 1834 are not made up yet, but we
cstimate them at $27,000,000, on the basis of last year’s excess over
Mr. Valentine’s estimate.

In explanation of the above, it is necessary to say: (1)
That Mr. Burchard, the present Director of the Mint, was
appointed to that position in 1878-9, and that Di. Lin-
derman was the Director of the Mint for many years pre-
vious. That Mr. Burchard during his first year in office
(see page 19 of his report for 1879) repudiated and revised
the estimates made by Dr. Linderman for the years 1874 to
1878 inclusive, fixing them as they are given for those
years in the column headed with Mr. Burchard’s name.
(2) In the last column we repeat the total of Mr. Bur
chard’s figures since 1879 and then add for compar-
ison the annual estimate of Dr. Linderman for previous
years made by him while Director of the Mint and
published each year in his annual report. Presented
in this form, no reader can hesitate which authority to
accept. That the Mint reports cannot be followed is suf-
ficiently evident in the fact that Mr. Burchard, the present
Director, says his predecessor’s figures are all wrong, while
Mr. Burchard, in attempting to correct the lerrors he has
discovered, furnishes other estimates indicating such a mar-
velous variation in annual production, that any one ac-
quainted with mining history rejects them at once. But
the most decisive fact about it all is, that if one adds up
the five years (from 1874 to 1878 inclusive) of new esti-
mates made by Mr. Burchard in 1879, the total will be
found to differ only about one million dollars from the
total of the old estimates for the same years made by Mr.
Valentine the first of each January, although each of Mr.
Burchard’s new annual totals varies in a marked manner
from Mr. Valentine’s for the corresponding year. All this
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is important chiefly because it makes necessary a revision
of former results based upon these erroneous Mint esti-
mates of production, which revision we have made in our
tables further below.
CONSUMPTION OF GOLD IN THE UNITED STATES.

Assuming, then, that the gold production of the United
States in 1884 has not exceeded 26 million dollars, the
great decline which has taken place within a short time in
the American contribution to the world’s stock of this
precious metal would be apparent even if all of the year's
yield were available as a basis for the world’s currency.
But the recent investigations of Mr. Burchard show
that certainly not more than 42 per cent, or say 11 million
dollars, can have been used for currency purposes, the
remainder having been consumed in the United States in
the arts and manufactures. As this point is of wide inter-
est, we copy from the last Mint report the statement of
Mr. Burchard on the subject, although we have published
and remarked upon it on a previous occasion. The italics

are our own.

“ For the purpose of obtaining more complete information in regard to
‘‘ the use of the precious metals in the arts and ornamentation, eircular
“letters to the number of 7,969 were again sent to all persons and
“ firms in the United States, whose « tdress could be obtained. reported
“to be wring and consuming the precious metals for in iustrial pur-
‘“ poses. To these letters 5,418 replies were received, which showed the
¢ eomsumption by 2,734 persons and firms engaged in the manufacturing
‘“ or the repair of articles of ornamentation and nse of nearly $14.500,-
‘000 worth of gold and over $3,500.000 worth of siiver. a total of over
‘¢ $20,000,000. This is an increase of $7,000,000 over that reported in
“ 1852, when, however, less than half as manu persons and firms
‘“ reported.”

Notice the conclusions this statement brings us to. (1)
The Director of the Mint does not assume to have written
to all manufacturers, for he simply says that he sent his
circular to those whose address he could obtain; and as
there is an extensive body of small consumers, while the
uses in the arts to -which it is put are quite numerous, it is
easy to believe that he has omitted many. (2) Then again
he sent out 7,969 letters to the users of this metal and
received only 5,418 replies, or say only two.thirds of
the firms addressed replied. (3) Then he adds that those
replying reported 144 million dollars consumed in their
establishments during the year; what the other third which
did not reply used, or what should be allowed for those he
did not address, is of course mere conjecture. (1) He
states, however, that on a similar inquiry made in 1882,
when less than half as many reported as now, he found
over 7 millions less gold consumed, which fact would seem
to justify us in adding several millions to the 14} millions,
if we would include those who are unresponsive and those
unaddressed on this occasion. (5) Finally, Mr. Burchard’s
inquiry covers a year of business depression, when the
purchase of such articles as watches and jewelry must
have been restricted, as they belong to a class of luxuries
which must always be first given up in a period of enforced
economy. With these suggestions in mind the reader will
ba interested in the details of the results reached by Mr.
Burchard, which are as follows.

GOLD MANUFACTURED IN THE UNITED STATES.

The Kind of Gold Used.

Stamp’d
.8, |U.B.or
in. |Refin’ry
Bars.

Native| Wire

For’gn Nug’ts| O
Coin. | g |Rolled

Plate.

$ $ $ $
575,812|2,976,550| 38,101 520| 5,817
874,997 286,884| 1,907 185,410, 27,202
700| 83,437 8,775
14,578| 90,325 6,100
68| 3,568
178,424 57,498
879,201 5,500
192,400 8,830
7,438 3,551

0l1d
Jewel-
ry, &ec.

Manufactures.

Number
| Manufacturing.

$
3,508,308
827,000
37,912
145,924
5,190
1,084,824
528,868
215,428
31,611

‘Watch cases....
Watch chains ..
Dental supplies.
27,560

942
42,835
,933| 66,626

w2
12,180

92,551
67,928
7,169
Chemicals. ... .. 7,685
Jew’Iry& watch-
makers’ sup-
PHA, . oiovvnone s
Jewelry and
watches .. ...

24,498 13,983 9,123 80,054 79,227

2,278(8,127,381 2,861,249|738,688| 177,794 /541,306|458,745| 7,905,163
2,734L4,875,587l7,137,761 876,641)194,400/702,3871672,688/14,459,464

If the above is a correct return from 2,734 manu-
facturers, we are certainly within bounds in claiming
that the United States is consuming on the average more
than 15 millions of gold (in that, of course, we do not
include old material) every year.

STOCK OF GOLD IN THE UNITED STATES.

With the light thus obtained on these two points of
consumption and production, we are in a position to indi-
cate more accurately than has been done before, the stock
of gold now in the country. We attempted this a short
time since, but as these figures of production bring us down
to January, 1885, it seems desirable to revise the statement so
recently published, although we shall have to repeat in part
what we then said. Our inquiry starts with the stock of gold
on hand July 1, 1878, that being six months before specie
payments were established. At that date the Treasury
held of gold (less gold certificates) $103,562,000, and the
banks, including certificates, held of gold and silver only
30} millions, not altogether over 125 millions of gold, and
there could have been very little in the hands of the people
then. We had just been through a period of inflation and
very high gold premium, and under the influence of the
resumption movement the premium was seen to be gradu-
ally lessening, and every one knew that gold was certain
to be at par soon, thus affording every inducement for
holders of gold to sell their stock. Besides, banks then
kept special gold deposits, so that any one desiring to re-
tain gold in any considerable amounts would naturally
make them the custodian—for the owner was thus saved
both risk and expense. Itcannot therefore be presumed that
the people held gold outside of bank in any considerable
amount. If we should put the total at 25 millions so held
1t would seem to be ample to cover all possible hoards hid
away in private corners. Or, as we desire to err on the
liberal side, let us call it 50 millions, which would give us
a stock of say 175 millions on the first of July, 1878.

Starting, then, with this stock, and calling the consump-
tion 15 millions annually since that date, and using Mr.
Valentine's figures of production after adding an average
of four hundred thousand dollars a year for mines East of
the Missouri River, we reach the following result as to the

total amount of gold in the United States Jan. 1, 1885.

Stock July 1, 1378 $175,000,000
Net import from July 1, 1878, to Jan. 1, 1885 132,927,090
Production from July 1, 1878, to Jan. 1, 1885... .......... 198,000,000

$555,927,090
Deduct six and a half years manufactare 97,500,000

Leaving in United States Jan. 1, 1885 %8,427,090
That the above ($458,427,090) is an extreme estimate of
the stock of gold in the United States, is evident from what
has been said above. The visible supply on the first of Octo-
ber, 1884 (that is the latest date for which it can be made
up accurately, as there are no bank returns corresponding
with the date of the Treasury returns since then), was
268 million dollars. With, then, a total stock of
458% millions, there would be left in the hands of the
people Jan. 1, 1885, say 1904 million dollars—a very large
estimate considering (1) that so very little gold is ever met
with in one’s daily business transactions, and (2) that no
accumulation of gold takes place in the aggregate of bank
and Treasury holdings at the present time, when all kinds
of paper currency are accumulating so largely, because
mncomes are greatly shortened and industrial inactivity
reduces the people’s currency requirements.
THE WORLD'S SUPPLY AND STOCK OF GOLD.

What has been said shows how important it is that
all estimates of the world’s gold production during former
years, and of the present supply of that metal, should be
thoroughly revised. Carelessly made compilations were
well enough in days gone by, when it was really of very

Total supply
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little importance whether they were right or wrong, and
they have been repeated until age has given them a kind
of respectability. Now, however, the nations of Europe are
making the attempt to contract the medium of the world’s
exchanges, by forcing commerce on to a single gold basis,and
thereby rob it of one half the currency it formerly used
and needed. Is it not therefore very desirable that
we take an accurate account of stock and of supply,
rejecting all those fanciful exaggerated totals which it has
so long been popular to put afloat.

Take the United States as an illustration. In 1876 a
select committee was appointed by the House of Commons
“to consider and report upon the causes of the depreciation
“of silver, &c.,” having “power to send for persons, papers
“and records.” Under this authority the committee went
to work, and among other valuable (?) ¢“records” they ob-
tained, was a compilation from Dr. Linderman, Director of
the United States Mint (see page 138 of the committee’s
report), giving an estimate of the gold production of the
United States from 1845 to 1875, both inclusive. The
House of Commons committee of course accepted that
statement, it having apparently the sanction of
our Government, as being correct, and since that
date statisticians everywhere have based their
estimates upon it. And yet there probably
never was a column of figures issued by a government
containing so much inaccuracy as that contains. Two of
the years (1874 and 1875) included in Dr. Linderman’s
statement, and the two which were the most recent when
he prepared them, and therefore presumably the nearest
right, Mr. Burchard revised in 1879, as we have stated
above, and deducted about seven million dollars
from each year’s total. Furthermore, the esti-
mates are discredited by Mr. Valentine’s reports, which
go back to 1870, and furnish annual totals very con-
siderably less, averaging for instance for the two years
1870 and 1871 about 34 million dollars, against Dr. Lin-
derman’s dverage of 47 million dollars. And finally the
Linderman statement is discredited by our trade figures
of gold imports and exports, some. of its inaccuracies being
made especially plain by comparison with the record of
exports for the ten years prior to 1862.

Sull we cannot now in our revision attempt to go back of
1870, where Mr. Valentine’s record begins. Previous to that
period the only data we have are estimates made by (1) the
San Francisco newspapers, (2) Dr. Linderman and Prof.
Raymond’s estimates before referred to, which sub

sta.ntially follow the San  Francisco estimates,
S the Government export figures, and (4) the
eposits in the Mint, the data from the two
latter Government sources furnishing, as already stated, no
confirmation of the previously-named estimates. Revising,
then, the figures for the United States in our table of the
world’s production back to 1870, and leaving the contribu-
tion of other countries as given in our annual review for
previous years, the following results are reached as to the
total production since 1857. We give the statement in
pounds sterling, calculated at five dollars to the pound.

1 2 3 4 5

'
Produc- iir{‘fdélt?afge% Produe- |Producti’n| Total
tion in 4 tion in in Other | Production

Australia. (N{;';ttgjﬁ' Russia. | Couutries. | in World.

£
29,145,000
28,716,000
24.517,000
3, 53,000( 2,500,000( 26,591,000
2,980,01)0’ 2 500 000‘ 26,715,000

00,000(16,192,000/12,500, OOO 139,684.000
12,93 ¢,000

10,0 10 2,500,000 26,263,000
13,003.000 2.500,000| 26,491,000
11,7240 0| 9.20 .000| 2'862.000| 2.500,000| 26 286.000
11,803,000(10,645 000| 3,227,0 0| 2,500,000, 28,177,000
12,529,000(10,74 1,000 29,1.6, 00
61,994,000/46,385,000

£
2,500,000
2,500,000/
2,500,000

3, 51‘) 000
3, 1454 000
3 156,000

£
12,096,000
.112,762,000
12,861,0 /0
11.838,00"
12,135,000

62,192,000

2,990,000
2,985,000

3,397,000| 2,500 000
15,464,000(12,500,000/136,343,000

Total '62-66.

1 2 3 4 5

Producti’n i
Produe- |; » Produc- | Producti’'n Total
tionin [ U.States tion in in Other |Production

Auscralia. mﬁ:ge‘ffﬁ' Russia. |Countries.| in World.

£
26,805,000
26,654,000
27,890,000
22,961,000
2, 500 000, 23,958,000

12,500,000|128 268,000

2,500,000( 23,807,000
2,500,000( 25,510 000

£
3,377,000
3,503 000
4,108,000
6,810,000 4,414,000
9,605,000/ 6,940,000( 4,913,000

s 51,858,000 95,000(20,315,000

3
8,841,000/ 7,695,000/ 4,771,000
.110,609,000( 7.901,000(* 4,500,000
8.250.000| 7,773,000( 4,035,000 2,500,000/ 22,538.000
8,250,000 8, 054 000|*4,500,000| 2,500,000| 23,304,000
7,243,000 8, 637,000 4,500,000( 2,500,000 22,880,000
.|43,193,000(40,040,000|22 306.000|12,500,000/118,039,000

7,027,965/ 9,036,000 5.625,000| 2,232,000 23,920 965
6,113,122| 7,575,000 2,246.000| 21,719,122
5,968,519 2.596,000| 20,817,519
5,913, 19 7 ¥ X 2,711, 00| 21,095,819
6,069,396, 6, 191,000 4,874.263| 2,767.000| 19,401,664

.131,092.821|35,728, »00 28,082,2& 12,552,000{107.455,089

5,989,479 5,362,000 4.773,687| 2.720.000| 19,345,066
5,401,000 5.660,000| 4,681,000 18/392,600

2,650,000
5.401,000' 5.200,000/ 4,631,000' 2,6,0,000! 17,932,000

£
10,345,000
9.600,000
9,900,000

£
.|110,583,000
.{11,051,000
.|111,382,000
.| 9,237,000

* Estimated.

The above shows how rapidly our gold supply is contract-
ing. In 1884 the total does not reach 90 million dollars.
And even of that consider how little is avail
able for the currencies of the world! We
have already seen that according to Mr. Burch-
ard’s census the United States takes for manufacture
annually at least 15 million dollars out of its supply. For
other countries there are very few statistics of consumption
obtainable; but is not that a branch of this inquiry which
deserves serious attention? The amount which is so used in
America is suggestive of a very large total for the whole
world.

UNITED STATES GOLD IMPORTS AND EXPORTS.

We now bring forward our usual table of the United
States imports and exports of gold.
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FOREIGN EXCHANGE.

PRICES 1870 TO 1884.

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

The methods of quoting sterling exchange have varied widely in the past, and a glance at the changes which
have occurred is somewhat interesting. In the early history of the country the pound sterling was valued at
$4'44 4-9, based on the worth of the Spanish dollar then current here as a standard. Exchange was then
quoted at its real value, the dollar being worth almost exactly 4s. 6d. English money. From 1792 to 1834 our
gold coin was of the same standard as the pound sterling, viz: 22 carats, or 916 2-3 parts in 1,000, and at its legal
weight of 27 grains the dollar was worth about 97 1-8 cents, and the pound sterling in our money about $4:564.
in 1834 there was a material reduction in the value of our gold coin, so that the dollar was worth only about 91}
cents and the pound sterling about $4'87. In 1837 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 9} 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
109°45§ as par.

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

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

[Weekly prices in 1870; highest quotations of sterling bills in 1871-84.]

1870,

London ~—London (Bankers')— - Paris. ~ Continental Markets.
Commercial. Long. Short. Long. . Antwerp. Swiss. Hamburg. Amst’dam. Frankf't.
1 - - BIBX-51TX b518X%-5173 85%-.... 40%-.... 40%-....
5173 -515 518%-51T3 bI18%-517) 85% 40%-.. 40%-....
5183 -5173¢ 518%-5173 b518%-5173 40/‘—41 40%-41
518345173 518%-517% 86 -36 41 41% 41 41%
518%-5173 518%-5173 407% 41 40%-41
518% 5173 40%-41
b173¢-5183¢ 5173¢-5183¢ 40,{-41
518%-517 BI18XK-517%
51736-516% 5223¢-518%
5183 -51T)¢ B21-520 5213520
3 521(-520 5243 -5223¢
520 -518% 5243(-5223¢
5213(-5193%¢ 5233 -5221¢
520 8% 517%-516% 5213-518%
518%-51T7% 516X%-515 520 -5173¢
1095-109% 52 -518% B517X-513%K 522%-520 52213¢-520
110 -110% b5173¢-516% 515 -513% b5I8X-517 5183¢-517i¢
110 ... B1Tx-516% 515 -518% b518%-5176 518%-517%
110%-..... BITX-516) B15 -5183X b518XK-517)¢ 518X-51T3¢
11034-110% 5155 -514% b513%-512% 5163-515 51636515
110%6-110%¢ 515 -5143 b512)%-511% b515%-515 515%-515
11026-110%¢ 515 -513% b12%-511% b515%-513% b515&-513%
110){-110}( 5155%-513% 513%-512% 5153 -515 515%-515
110x- 5163 -515% 514%-5183% % 3% 5167%-5155%
5162%-515% 516%-515% 6167%-5155%
110%-110% 516%-515% 516%-515% 516%-515%
5162¢-515 5173¢-515 517%-515
515 -513% 515 -513% 515 -513%
5122¢-511% 512%-511% 5124-511%
5132¢-513% 513%—5133( 513%—5135(
110%-110% 5133%-513%
110%-110% 518%-512%¢ 512}‘-518){ 512}{4183(
1105-1103% 520 -515 B16X-518% 516)-518%
515 -513% 515 -B512% -
513X-512% 513%-512%
518%-512) 513%-512)¢
515 -512% 515 -512X
515 -512 515 -B512X
5173 -515% - ¥
5163515
. B18%-B1TX
5163515
5173¢-516%
517%-516% ...
5173¢-516%
518%-517% 514}{—5135( 86
518%-518% 515 -514%
B16%-516) 515 -514%
1093¢-109% 5173-516% 513%-512%
109 -109% A o .. BITi-516% 513i¢-512%
100 -1093% wemehaes  eesemaeass BITM-B16Y 513%-513%




FOREIGN EXCHANGE.

1871-1872-1873,

f'rom 1871 to 1878 inclusive, the only marked feature was the panic in 1878, except that at other times the market was cecasion
ally depressed by 60 days’ sterling 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 April, depressed the price to 107} for prime 60 days’ sterling. One of the curious featuresof the markes
was the large amount of 60 days’ sterling bills borrowed by stock operators, who were accustomed to sell the same, and thus obtain
currency~for their speculatmns and repay the bills with short sight when the time came for settlement. During the financial crigig
of September, 1873, the price of exchange was greatly depressed, and the market was for some time at a dead-lock, it being impos.
sible to negotiate bills at any price. Bankers’ 60 days’ sterling were reported as sold down to 103, sight at 104, and cable transfers
at 104@10/3: eommercial bills at one time were reported at 101@102.

1871,

January. Februnry. March. April. May. June. July. August. September. October. November. December
60 3 3 60 3 60 3 60 38 60 38 60 60 3 60 3 60 3 60 38
days. days. days days. days days days. days. days. days. days. days. days. days. days. days days days days. days. days. days. days. days.
8. 16 1109 1003 11034 109/ 1103 110% 1104 110% 110% 110% 111% 110 110% 109 8. 108% 109% 1093 109%
Holiday. 109}5 11035 109% 11024 110% 11034 110% 110% 110 1103 109 109;? 108% 109  108% 109% 109}{ 109%
1093 1097% 1093 110% 109% 11036 1094 110}5 110% 1103 1103 1107% Hohday 109% 1103 8. 108% 1087% 1083 109%
109% 109% 109}{ 110% 109% 1102 110 1105 110% 110%4 S Holiday. 1097% 1103 109 1093 108% 109}{ 1085 1093 109% 109%
109% 109% 110 110% 110% 1105 110% 110% 1105 11i% 109/ 1103 1087% 1093 1083¢ 1095 S. 1093 1097%
109% 110 109}{ 110% 1095{ 110% 110 1:0% 1103% uoy 110% 1103 110% 111 1083 109% 1083% 109,{ 1085 109% 1095 109%
109}( 110 1093¢ 1103 109% 1105 Hohday 1103 1103% 110X 111 109/, 1103% 108% 109% 109" 110 Holiday. 109% 109%
1093 1103 1093 1105 110 110% 110% 110% 1103 110% 110X 111 109% 110% 108% 109% S 1083 109% 109 109%
109 110 10926 1103% 1093 1103 S. 11034 110% 1103 110% 8. 109 110% 1083 109} 109 110% 1085 1095 109 109%
109% 110  109% 1103 109% 110% 110 1105 110% 110% 110% 110% 1103 111 1095 11034 3, 109 1103 108% 109% S.
109% 110  109% 110,{ 1093% 1105/ 110 110% 110% 1103 110% 109% 11025 108% 109% 108% 110" 1083 109% 109 109%
109% 110 110 1103 110% 110 110},{ 1103 110% 109}6 110 108% 108% 109% S. 109% 109%
109% 1103 109 110/ IOQA 110% 110 1103 110% 110 110% 110% 1:10% 1083 109% 1083 1093 109% 109%
1093 1103 109% 1103 109% 110% 110 8. 110% 1105 1103 1103 l09}5 109% 1§ 108% 1093 108% 109% 109% 109%
S. 1093 1103 109% 1105; 110 11036 1107 11035 110% 1103 110% 109% 10934 108}{ 1093 S. 109 1097 1093 109%
109 110 109X 110/ 109% 110% S. 110% 111 110X 110% 8. 109% 1095 1083¢ 10926 108% 1093 1093 1097% 109% 109%
109 110% 109% 1103 109% 11055 110 1102 111 1104 110/ 110% 110% 109% 1093% S. 1083 1043 1093 1103 S
109X 1103 1095{ 110}5 09,; 1105 110 % 110% 111 11035 110% 1093 109% 108% 109% 1083 109 109% 110}( 109% 110
109 1103 110 1102 111 110% IIOA 110,{ 1103 109 1093 108% 108% 108 109 1093 110
1093 110% 1099/ 1103/ 110 110}’ 110 1103 110% 110% 110% 1103 1103% 8. 108 108% 108% 109/{ 109/ 110 1093 109%
10935 110 109% 110 110 110% S. 11035 1107 110% 1103 108% 109% 1083 109 1083 109}{ 109% 110 109% 109%
A Holiday. 109% 1103 110% 110% 1103 1107% 1103 110% 108% 1093 108% 1093 1093% 1103 1093 109%
100% 1103 1093 1103 109% 1103 S. 1103 110% 1103¢ 111 A 109  109% 1087% 109}{ 1093 110 109% 109,{
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FOREIGN EXCHANGE

I874-1875-1876,

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 somse 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 negotiatione
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 cons! iderabile shipmenty
of coin from abroad. The large excess in the exports of the couatry over the imports was generally believed to have had am
\saportant bearing on the rates of exchange.
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