OFFICE OF THE

" ATLANTIC
MUTUAL INSURANCE COMPANY.

NEW YORK, January 24, 1888,

The Trustees, in conformity to the Charter of the Company, submit the following Statement of its affairs on the

31st o1 Decamber, 1887.

$3,642,969 09
1,417,600 13
$5,060,569 22
$3,672,331 21
$1,599,468 25

Premiums on Marine Risks from 1st January, 1887, to 31st December, 1887
Premiums on Policies not marked off 1st January, 1887

Total Marine Premiums
Premiums marked off from 1st January, 1887, to 31st December, 1887
Lossas paid during the same period

Returns of Premiums and Expenses
The Company has the following Assets, viz. :

$8,622,565 00
1,559,100 00
474,439,88
1,362,986 07
218,192 40

United States and State of New York Stock, City, Bank and other Stocks
Loans s«onired by Stocks and otherwise

Real Fstat. -od ciaims due the Company, estimated at

Premium Notes and Bills Receivable
Cash in Bank

Amou.ng

SIX PER CENT INTEREST on the outstanding certificates of profits will be paid to the holders thereof or
neir legal representatives, on and after Tuesday, the 7th of February next.

THE OUTSTANDING CERTIFICATES OF THE ISSUE OF 1883 will be redeemed and paid to the
holders thereof, or their legal representatives, on and after Tuesday, the 7th of February next, from which date -
all interest thereon will cease. The certificates to be produced at the time of payment and canceled.

A DIVIDEND OF FORTY PER CENT is declared on the net earned premiums of the Company for the

resr ending 31st December, 1887, for which certificates will be issued on and after Tuesday, the 1st of May next.

. By order of the Board,
J. H. CHAPMAN, Secretary.
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2d Vice-President.




WALTER T. HATCH. NATH'L W. T. HATCH. HENRY PRESCOTT HATCH. ARTHUR M. HATCH

Members New York Stock and Produce Exchanges.

v PR T CHO& SO N S,

Bankers and Brokers,
No. 14 NassauSt., New Y ork,

(CONNECTED BY PRIVATE WIRES WITH)

BRANCH OFFICE,
808 Chapel St., New Haven, Conn.

DEAT BRS: 1IN

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 SATISFACITORY SECURITIES.

INTEREST ALLOWED UPON DEFPOSITS, SUBJECT 710 CHECK WITHOUT NOTICE.

LIBERAT. ARRANGEMENTS MADE WITH BANKS AND BANKERS.

SPECIAL ATTENTION PAID TO ORDERS FOR INVESTMENT.

BANKHERS,
120 BROADWAY, (EQUITABLE BUILDING),

NEW YORK.

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

Government and other Bonds and Investment Securities Bought and Sold on
Commission.

Telegraphic Transfers made to London and to various places in the United States,
Bills Drawn on the Union Bank of London.

State and Municipal Bonds Negotiated.

Advances made upon Available Collateral.

Approved Business Paper Discounted or Received as Security for Loans.

Collections made throughout the United States and Territories, the British
Provinces, and Europe.

Dividends and Coupons Collected.

Letters of Credit and Circular Notes Issued for the use of Travelers, available
in all parts of the World.

RASER




CANADIAN BANK OF COMMERCE.

Capital, $6,000,000; Surplus, $500,000.

J. H. GOADBY & ALEX. LAIRD,

AGENTS,

No. 16 Exchange Place, V. Y.

Buy and Sell Sterling Exchange, Cable Transfers, Etc.

Issue Commercial Credits, Available in all Parts of the World.

GEO. COPPELL. THOS. MAITLAND. GERALD L. HOYT,
Member N. Y, Stock Exchange.

MAITLAND, PHELPS & CO.

BANKERS

D

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

Bills of Exchange, Lietters of Credit, Telegraphic Transfers of
Money on LONDON, PARIS, MEXICO, CUBA, &c., &c.

b M KN LG
BANKERS,
1S WALL STREET,

Transact a General Banking Business,
including the Purchase 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.

KISSAM, WHITNEY & CO.,
BANKERS AND BROKERS,
11 BROAD STREET, NEW YORK.

(Mills Building.)

INTEREST ALLOWED ON DEPOSIT AGCOUNTS SUBJECT TO DRAFT AT SIGHT.

Government, State, Municipal and Railroad Securities Bought and Sold on

Commission for Cash or upon Margin.




WM. FAHNESTOCK, Member N. Y. Stock Exchange, GIBSON FAHNESTOCK.

FAHNESTOCK & CO.

BROKERS IN

STOCKS AND INVESTMENT SECURITIES,

UNITED BANK BUILDING,

No. 2 WALL STREET. NEW YORK.

Doeminick & Dickerman,
BANKERS AND BROKERS,
74 BROADWAY AND 9 NEW STREET,
NEW YORK.

BRANCH OFFICES, PRIVATE WIRES,

348 BROADWAY AND 657 FIFTH AYV.

W. G. DOMINICK, B. DOMINIK,
W. B. DICKERMAN, G. F. DOMINICK.

Members of N.Y. Stock Exchange.

WM. EDWARD COFFIN, WALTER STANTON,

COFFIN & STANTON,
BANKERS,
11 WP STREET,
NEW YORK.
Dealers in State, Municipal and Railroad Bonds.
- MONEY ADVANCED ON NEGOTIABLE SECURITIES.

HIRAM DEWING., CLARK DEWING, FREDERIC T. BONTECOU,
Member New York Stock Exchange.

H. DEWING & SON,

BANKERS AND BROKERS,
{8 WALL STREET, NEW YORK.

Stocks and Bonds Bought and Sold on Commission. Particular attention
given to information regarding Investment Securities.

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

lowa Loan & Trust Co. 5 per cent and 6 per cent Debentures bought and sold.
Nebraska Lean & Trust Co. 6 per cent Debentures bought and sold.




JOHN H. DAVIS & CO,

BANKERS AND BROKERS,

Astor Building. No. 10 WALIL STREET, N.X-
Members of New York and Philadelphia Stock Exchanges.
PRIVATE WIRES TO BOSTON, PHILADELPHIA, BALTIMORE AND CHICAGO.

Our BOND DEPARTMENT is organized and conducted with great care, and our BUREAU OF RAILWAY INFOR
MATION is unusually complete.
‘We are thus enabled to give valuable aid to those seeking safe and profitable

INVESTMENTS.

J. 8. FARLEE. ROBERT D. FARLEE.

J. S. FARLEE & BROTHER,

No. @7 WNASSAU STREET,
P. O. Box 1466. (Continental National Bank Building) NEW YORK.
BROKERS AND DEALERS IN

INVESTMENT BONDS.

State, Municipal and Approved

RAILROAD BONDS

On hand for immediate Delivery, Suitable for Savings Banks, Trust Funds and other Conservative Investments.
CORRESPONDENCE SOLICITED.

GEORGE LEASK. JULIAN W. ROBBINS. HENRY S. WARNER, Member N.Y, Stock Exchange.

LEASK & CO.,

STOCK BROKERS,
35 WALL STREET, NEW YORK.

All Securities Current at the New York Stock Exchange Bought and Sold on
Commission.

GEORGE LEASK & CO.,

DEALERS IN COMMERCIAL PAPER.




CHARLES HEAD & CO,
BANKFERS AND BROKHRS,

Mills Building, 17 DBroad 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.
JAMES S. McCOBB. HARRY V. LONG.

BOODY, McLELLAN & CO,

BANKERS,

No. 89 BROADWAY, NEW YORK.
Branch House, Grand Pacific Hotel, 241 IL.a Salle St., Chicago.

All Securities Dealt in at the New York Stock Exchange Bought and
Sold either for Cash or on Margin.
RAILWAY BONDS AND OTHER INVESTMENT SECURITIES A SPECIALTY.

Accounts Received and Interest Allowed on Balances, which may be Checked for at Sight.
P. O. Box 44%7.

DAVID A. BOODY. C. W. MCLELLAN. REUBEN LELAND. . W. F. LESSLIE. HENRY T. BOODY

e = e - = . = = e ot e

JAMES WHITELY. H. CRUGER OAKLEY,
THOMAS H. BOLMER, MAYNARD C. EYRE.

A PRIWNCE. ‘&Y WHIPELY

BANKERS AND BROKERS,

684 Broadway, New York.

All Classes of Railway Stocks, also Grain, Provisions and Cotton,
Bought and Sold on Commission.

CHRYSTIE & JANNEY

BANKERS,

o5 Nassau St. New York.

Receive Deposits and Allow Interest on Daily Balances,
Deal in Railroad and Other Investment Securities,
Make Collections throughout the United States and Canada,
And Invite Correspondence.




MOORE ! /& ' SCHLEY)

BANKERS AND BROKERS,

No. 26 Broad St., New Y orlk.

MEMBERS OF THE NEW YORK STOCK EXCHANGE.

PRIVATE WIRE CONNECTIONS WITH CORRESPONDENTS AT

Boston, Philadelphia, Washington, D. C., Chicago, Baltimore
and Richmond.

HN

GEORGE M. HA

(UNITED BANK BUILDING,)

No. 4 Wall Street, New Y ork,

Negotiates First=class Railroad, State and Municipal Bonds.

Buys and Sells all Securities Dealt in at the New York Stock Exchange.

CORRESPONDENCE SOLICITED.

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

Jodr PROBST & il

STOCK AND BOND BROKERS,

No. 52 HExchange Place, IN. X.

Stocks, Railroad Bonds, Governments and Miscellaneous Securities

BOUCHT AND SOLD.

F. E. TROWBRIDGE,

BANKER AND BROKER,

Nos. 3 & 5 Broad St. or No. 29 Wall St.

Connected by Private Wires with Branch Offices, 290 Broadway, and 92 Spring St., Cor. Breadway.

Member of the New York Stock Exchange. 'Director of Merchants’ Exchange National Bank, American Savings Bank,
American Safe Deposit Company, &c., &c.

SECURITIES BOUGHT AND SOLD ON COMMISSION FOR CASH OR ON MARGIN.

ALL INQUIRIES GRATUITOUSLY RESPONDED TO. CORRESPONDENCE SOLICITED,




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

WALSTON H. BROWN & BROS.,
BANKHRS,
No. 20 Nassau Street, New York.

A ccounts of Corporations and Individuals Received on
Liberal "Terms.

SECURITIES BOUGHT AND SOLD ON COMMISSION.

P GAITAUDET & CO.

Banlkers,
UNITED BANK BUILDING,

WALL ST., Cor. BROADYAY.

Stocks, BoNDs 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 York.

NEGOTIATE RAILWAY AND OTHER SECURITIES.

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

ALLEY, DOWD & CO.

BANKHERS

AND

STOCK COMMISSION BROKERS,
No. 70 BROADWAY, NEW YORK.

WM. S. ALLEY,
WM. B. DOWD,

GEO. D, PATTEN, Jr.,
HIRAM W. HUNT, Special.




JOHN PATON,
CORNELIUS C. CUYLER, }General Partners. MORRIS K. JESU?,
BENJAMIN GRAHAM, Special Partnet.

JOHN PATON & CO,

successors to JESUP, PATON & CO.,

52 Williamm St.. New Y orlk.

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

Bonds and Stocks Bought and Sold on Coiamission, and full information

given regarding Securities.

DIVIDENDS AND INTEREST COLLECTED AND REMITTED.

Act as Agents for Corporations in FPaying Coupons and

Dividendss also as "Transfer Agents

SOUND RAILROAD®AND MUNICIPAL BONDS NEGOTIATED.

Foreign Exchange Bought and Sold.

Draw on the Union Bank of London,
Brltish Linen Company Bank London and i?cotland.

GEO. K. SISTARE’S SONS
BANKERS AND BROKERS,

6 & 18 Broad, & S.W.Cor.125th St. & 5th Ave., New York,

99 GRISWOLD STREET, DETROIT,

121 SOUTH THIRD STREET, PHILADELPHIA.

BUY AND SELL ON COMMISSION, FOR CASH OR ON MARGIN,

All Securities Dealt in at the New York Stock Exchange.

Dealers in all Flirst-Class

State, City, Town, County and Miscellaneous Bonds.
INTEREST ALLOWED oN Derosits, Supject To CHECK.

COUPONS AND DIVIDENDS COLLECTED,

And a complete Financial Report Issued Weekly to our Customers and Correspondents.




FINANCIAL REVIEW.

(ANNUAL.)

COMMERCE, BANKING, INVESTMENTS.

WILLIAM B. DANA & CO., Publishers,

OFFICE OF THE COMMERCIAL AND FINANCIAL CHRONICLE,
102 WILLIAM STREET,

NEW YORK.

Entered according to Act of Congress, in the year 1888, by WILLIAM B. DANA & Co., Publishers of the COMMERCIAL AND FINANCIAL
CHRONICLE, in the office of the Librarian of Cengress, Washingten, D. C.]
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THE

FINANCIAL REVIEW.

1888.

RETROSPECT OF 1887.

During the year 1887 some 12,724 miles of railroad
were constructed in the United States. This furnishes the
key to the situation, for although there were many other
incidents affecting trade, finance and transportation, there
was no other single fact of such commanding importance
in its bearing upon the various business interests of the
country. About $254,000,000 must have been disbursed;
steel rails advanced to $40; the earnings of 110 railroads
increased over $44,000,000 for the twelve months; gold
was imported to the net amount of $35,633,522. On the
other hand seats at the Stock Exchange declined from
$30,000 early in the year to $20,000 in December;
and mercantile failures in the year were $167,560,944,
against $114,644,199 in 1886.

Other matters worthy of mention were the Inter-State
Commerce law, the extraordinary course of foreign trade
and the gold imports, the speculation in merchandise and
in western real estate, the sluggish movement at the Stock
Exchange, the railroad reorganizations, the activity in iron
and steel interests, the out-turn of the crops, and finally
the unparalleled activity in railroad transportation, leading
to heavier gross earnings in 1887 than were ever before
recorded 1n a single year.

For the purpose of showing at a glance the industrial
and financial statistics, which present a sharp comparison
of the two years 1886 and 1887, the table below has been
compiled. The figures relating to the production of wheat,
corn and cotton for the year 1887 are final except as
regards cotton, and the estimate of the best authorities is
taken in ecach case. The aggregate mileage operated on the
one hundred and ten railroads whose earnings for the
year are reported was 66,332 miles on December 31, 1887,
against 62,837 miles December 31, 1886. The immigra-
tion statistics are given exclusive of immigrants from
Canada and Mexico.

1886.

1,586,271,000
49,193,261,051
114,644,119
663,429,189
713,404,021
316,046,237

9,000
457,218,000
1,665,441,000

1887.

1,678,009,959
51,051,818,743
167,560,944
708,807,311
715,320,956
360,259,567

456,329,000
1,456,161,000
6,650,000

Coin and currency in U. 8. Nov.1 ..
Bank clearings in United States.... §
Mercantile failures

Imports of merchandise

Exports of merchandise..

Gross earnings 110 roads

Railroad constructed

Wheat raised. .

Corn raised...

Cotton raised. PR :
Pig iron produced. (tons of 2,0001bs.).
Steel rails, Bessemer (tons 2,000 1bs.)
Anthracite coal...(tons of 2,240 1bs.).
Petroleum (runs) production....bbls. 26,043,645
TImmigration into U. 8...ccc.cceenn.... 386,631 509,281

Tt is estimated by some of the best authorities that when
complete returns of railroad construction have been
received, it will be found that the new road built in 1887
approximated 13,000 miles ; but for the present, to be on

1,749,899
32,136,362

the conservative side, we adopt the current statement of
12,724 miles, which, added to the 9,000 miles built in
1886, makes 21,724 miles of new railroad constructed in
the United States during the two years from January 1,
1886, to January 1, 1888. The significance of this exhibit
in its bearing upon general business interests is evident
at a glance. It is not safe to put the cost of rail-
road construction, taking the whole country together,
at a figure much below $20,000 per mile, including
bridges, tunnels, stations, terminal property, transporta-
tion of men and material, and all incidental expenses.
Hence the building of 12,724 miles of road means the
disbursement in one way and another of about $254,480,-
000 in the year. If it be assumed that a similar amount
of bonds or stock per mile is issued on the new road
constructed, then we have the above amount of $254,480,
000 in new securities to be fed out and digested by the
investing public within the twelvemonth. The fact that
some such am unt of securities was probably fed out n
1887, and remained in bankers’ hands parially undis-
tributed at the close of the year, should be most thought-
fully comsidered in endeavoring to form any rational
diagnosis of the prolonged attack of indigestion under
which the Stock Exchanges were suffering in the last six
months of that year.

The Inter-State Commerce law, of which a full copy
was published in the CuronicLE of Feb. 12, 1887, was
pending for some time in Congress and threw a shadow
over the stock market, as the effect of its provisions when
put in force could not be predicted with any certainty.
The bill finally became a law by the President’s signature
on Feb. 4 and went into effect on April 5. The Commis-
sioners appointed under it by the President were men of
high character, and, without going into the details of their
proceedings, it is sufficient to remark here that the law
had not up to the close of 1887 worked as injuriously as
had been feared.

The strike of the coalhandlers in Jersey City began
early in January, and the strike of freight-handlers in
New York on the 23d of the month.

At the same time the fear of a war between France and
Germany exerted much influence on the markets at home
and abroad during January, and until the 21st of February,
when the German elections took place, and Bismarck’s
policy was fully sustained. This put an end to most of
the war rumors and the markets were no longer disturbed.

The first half of the year was marked by extraordinary
speculations in some leading articles of merchandise, par-
ticularly in coffee and wheat. Gigantic efforts were made
by cliques to corner the markets of the world in the supply

[Entered according to Act of Congress, in the year 1888, 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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RETROSPECT.
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of these great staples, and, though quite separate, each ter-
minated in June with very disastrous results to the par-
ties interested and also with heavy losses to many out-
siders who had gone into the speculation on their own
account. The real estate speculation in town lots became
very active in some of the Western and Southern cities
and the wave of inflation in this direction reached its
maximim later in' the year, probably in September or
October.

The foreign trade movement of the United States in
1887 was quite extraordinary, and the excess of exports of
merchandise over imports, commonly designated as the
trade balance, amounted to only $6,513,645 for the
twelve months, against $49,974,832 excess of exports in
the corresponding twelve menths of 1886. DBut not.
withstanding this small balance in favor of the country,
there was a net import of gold in the same period (all in
the last six months) amounting to $35,633,522, against a
net import in 1886 of only $25,959.

There was great activity in the iron and steel trade, as a
result of the large railroad demand, and during the first
half of the year profits must have been very large. Steel
rails were sold as high as $40 per ton in March, but this
was the maximum, and from that point prices receded to
$32 50 in December.

The crops of 1887 turned out fairly, the corn crop being
the least favorable of the great staples, while wheat was
estimated by the Agricultural Bureau about the same as
in 1886, and cotton was estimated by the CmronicLE and
other authorities as being larger than the crop of 1886,
without fixing any definite figures. Pursuing the method
heretofore adopted in this review, and taking the arbitrary
standard of values in New York City about the 1st of
January following the crop, we find that if the whole of
each crop could have been laid down in New York on
the 1st of January, the values would have been approxi-
mately as follows.

Crop of 1886

Prlce, [ Va]ue of
Jan. ’8’7 Crop.
cts. $
9334 | 428,641,875
4816 | 801,493,481
93¢ 300,733,974

530,369,330

Crop of 1887.

Price, | Value of
Jan.’88 Crop.

cts. | $
456,320,000/ 92 419,822,680
1,456,161,000| 63 917,381,430
6,650,000/10 9‘16J 88'7 155,000

1 6’74 359,110

Yield. Yield.

|
Wheat.bush.| 457,218,000
Corn...bush. 1,665,441,000
Cotton.bales| 6,513,623

Total va]ues[

The reorganization of insolvent railroads was one of the
great features of the year in financial circles. A number of
roads were sold in foreclosure, while Philadelphia & Read -

ng and New Jersey Central were successfully reorgan-
zed without any foreclosure and their respective receivers
discharged on the first of January, 1888. There was not
a new default by any prominent railroad during the year,
but the Baltimore & Ohio became slightly embarrassed by
floating debt and suspended its dividend in November,
while the Chesapeake & Ohio, which had not paid full
interest for some years, was placed in the hands of a
receiver at the suit of its managers. Mercantile failures
during the year were larger than might have been antici-
pated, the total liabilities footing up $167,560,944, against
$114,644,119 in 1886.

_lst Quarter. 2d Quarter.,
Amount. Amount.

.|$64,644,156/|$43,771,273|$47,857,371
.| 54,538,074| 45,068,097| 42,346,085
82,078,826 48,753,940/ 66,378,363
43,112,665| 22,666,725 15,275,550
12,777,074| 20,111,689| 12,121,422
24,447,250/ 16:499,395. 10,112,365
33,338,271 17,242,649 18,942,893
38,372.643| 27,816,391 52,072,884
40,186,978| 84,204,304| 56,627,821
46,121,051| 28,601,304| 23,874,391
29,681,726| 20,752,734| 27,227,630
32,161,762] 22.976,330| 73,022,556

Total Year.

Amount

3d Quarter. 4thQuarter
l Amount. Amount. '

$34,844,986($191,117,786
48,717,680 190,669,936
37,172,008| 234,383,132
17,094,113| ~98/149.053
20,741,815/ 65,752,000
30,096,922| 81,155,932
32,023,751| 101,547,564
54,612,254 172,874,172
45,324,324| 226,343,427
25,623,575 124,220,321
36,982,029J 114,644,119
39,400,296/ 167,560,944

Railroad earnings were large beyond precedent, and the
gross earnings of 1887 much exceeded the record of any
previous year. For the twelve months the total for
one hundred and ten roads was $360,259,567, against
$316,046,237 in 1886. Net earnings were not rela-
tively as large as gross, but many roads showed a
remarkable increase in both gross and net business. To
the activity in railroad construction and in general busi-
ness, together with the fair maintenance of rates, was
chiefly attributable the large increase in railroad traffic.

The following summary shows the condition of the New
York City Clearing-House banks, rates of foreign exchange
and prices of leading securities and articles of merchan-
dise, about the 3d of January, 1886, 1887 and 1888.

STATISTICAL SUMMARY ON OR ABOUT JAN. 3, 1886, 1887 AND 1888.

1886. 1887, 1888.

New York Qity Banks—
Loans and discounts 339,909,800
Bp! 89,721,100

] 9,979,800

376,959,300

28,808,200

343,687,500| 356,540,000
82,718,100| 71,139,300
7,911,500 8 077 300
359,268,600 ( 359,359,800
19,370,400 27, 259 800

94,239,825 89,817,150/ 89,839,950
118,529,300| 102,088,500/ 98,399,100

24,289,475 12,271,350 8,559,150
4 @6

:’)142’0)3
449 A
4 831,

Net deposits

Legal tenders
Legal reserve
Reserve held

Surplus reserve
Money, Exchange, Silver—
(gﬁ loans .
me paper, sixty days.
Bilver lxl)l London, per oz
Prime sterling bills, 60 days..
United States Bonds—
68, currency, 1898.
4198, 1891, coupon.
48 of 1907, coupon
Railroad Stocks—
New York Cenm‘a.l & 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. & 8t. Paul, com.
Delaware Lack. & Western...
Central of New Jersey
Merchandise—
Cotton, Middl’g Uplands.$ ‘lb
Wool, American XX 34@38
Iron, "Amer. pig, No. 1.4 ton 20 00@21 00|2
Bteel rails at mills 3400 " 35 00 37 32 00’@33 OO
Wheat, No. 2 red win.$ bush 921y 9334 92
Corn, West. mix.No. 2. bush. £01g 4.81g 63
Pork, mess # bbl.[10 00210 25(12 25@12 75|15 50@16 00
_ Petroleum pipe line certific’s.)  91%g 704 903g

I. AGRICULTURAL PrODUCTS.—The yleld of cereal products
in 1887 was fair except as to corn, in which there was a seri-
ous loss from drought after the season had so far progressed
as to promise the best crop ever gathered. Wheat turned out
much better than expected according to the Bureau report,
which increased its estimate in October about 30,000,000
bushels over previous months.

In regard to cotton there were widely different estimates,
but the CHRONICLE and other good authorities place the crop
of 1887 as in all probability above that of the previous year.
In the following table are given the yield of wheat, corn, oats
and cotton for a period of twelve years past, and also the
totals for the year 1866:

125
1071
12519

37
18 00218 50

Corn. Oats.

Bush. Bush,

867,946,295 | 268,141,077
1,283,827,500 | 320,884,000
1,342,558,000 | 406,394,000
1,388,218,750 | 413,678,560
1,754,591,676 | 407,858,999
1,717,434,543 | 417,885,380
1,194,916,000 | 416,481,000
1,617,025,100 | 488,250,610
1,5561,066,895 | 571,302,400
1,795,528,432 | 583,628,000
1,936,176,000 | 629,409,000
1,665,441,000 | 624,134,000
456,329,000 | 1,456,161,000 [ 659,618,000 | 6,650,000

The exports of wheat and flour in the fiscal year ending June
30, 1887, were large, although exports were checked in the
spring months by the great speculation in wheat carried on by
the Chicago and California cliques. After the price broke on
the failure of the cliques in June and July the price of No.
red winter wheatin New York went below 79 cents, and the ex-
ports were greatly stimulated ; during the quarter ending Oct.
1 the shipments reached very large figures, but with the ad-
vance in prices they again fell off in the later months to a
moderate volume.

For the Government fiscal years ending June 30, the follow-
ing table shows the exports of wheat, wheat flour, corn and
cotton for the last nine years:

.| 151,999,906
-| 289,356,500
364,194,146
.| 420,122,400
.| 459,483,137

498,549,868
.| 383,280,090
504,185,470
421,086,160 |
512,763,900 |
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EXPORTS OF FLOUR, WHEAT, CORN AND COTTON.

Wheat Flour. ‘Wheat. Corn.
Barrels. Bushels Bushels. ‘

5,629,714 |122,353,936(86,296,252. 3,462,741
6,011,419 [153,252,795(98.169,877| 3,811,153
7,945,786 (150.,565.477|91,908.175| 4,549,743
5.915.686 | 95.271.802(43.184,915| 3,694,706
9,205,664 1106,385,823(40,586,825| 4,626,808
9,152,260 | 70,349,012|45,247,490/ 3,884,233
| 10/648145 | 81,658,714151,834,41+) 3,969,568
I 8179241 | 57,759,209|63,655.433| 4,283,7
11,518,449 |101,971,949)40,307,252! 4,489, 950

II. MANUFACTURES, MINING, &c.—There was much activity
in manufacturing early in the year, especially in all branches
of the iron and steel industry, and as prices were well sus-
tained, No. 1 pig iron selling up to $21 50 per ton and steel
rails at $40, the profits must have been large. Much was done
in developing new iron and coal districts, particularly the
Birmingham district in Alabaina, The estimate of the num-
ber of furnaces in blast on Dec. 81, 1887, was 326, with a weekly
capacity of 132,617 gross tons of 2,240 1bs., against 323 furnaces
with a weekly capacity of 123,284 tons on Dec. 1, 1886.

The production of pig iron, steel and steel rails in the
United States has been as follows for eleven years. The figures
are those of the Iron & Steel Association, except in the case
of steel ingots for 1887 which are estimated:

Cotton

Year ended June 30. Bales.

Bessemer
“Steel Rails.
Tons of 2,000 1bs.

432,169
550,398
683,964
954,460
1,330,302

] Bessemer
| Pig Iron. 8teel Ingota.
Tons of 2,000 1bs. | ‘ Tons of 2,000 1bs.

| 560,587

732,226
, 928,972
| 1,203,173
| 1.539)157

i 1,696,450

sl 1_8_2,2_09_[ 3,300,000 2,295,594
The petroleum production in 1887 was quite small. Prices
were low most of the year, and on November 1st the agree-
ment among leading producers to restrict the output went into
effect. As a result, the runs of crude oil were only 21,819,027
bbls., against 26,043,645 in 1886. The runs and deliveries in
each year since 1879 have been as follows:

Runs. Deliveries.
Barrels. Barrels.
24,790,164 15,765,800
29,674,462 20,240,121

.... 31,789,195 22,094,300 26,043,645 26,396,483
24,385,968 21,967,636 21,819,027 27,347,998

The anthracite coal mining was carried on with much vigor,
and the out-put was much ahead of any previous year, the
total for 1887 being 34,641,017 tons, against 32,136,362, in 1886,
which was the largest previous year. The price of coal
was advanced in the later months, owing to the long strike of
miners in the Lehigh region and the very large demand for
shipment West and from the trade at large.

The aggregate production of coal for 1870 and for the last
eight calendar years has been as follows. We use Mr. John
H. Jones’ figures on anthracite for all the years, and those of
the Coal Trade Journal on bituminous, except for 1887, We
have divided the anthracite so as to show the amount coming
from each region, Wyoming, Schuylkill and Lehigh, that
being an interesting point:

COAL PRODUCTION IN UNITED STATES.

Deliveries.
Barrels.

24,053,902

24,086,104

Runs.
Barrels.
23,704,510
21,225,203

Anthracite. ‘ Bitumi-

nous.

Total.

Total.

Tons, f Tons. ‘
16,182,191|| 16,681,409
23,4387,242|! 41,761,160
28.500.017”‘ 47,621,917
20,120,096 | 57,729.540| 86,849,636
81,798,027|| 65,082,857 96,875,884
80,756,995/ | 68,686,087| 99,443,062
81,623,520/ | 70,501,024 102,124,553
32,186,362 | 74,643, ﬂ/l 106,780,033
84,841,017/ *81,000, nno 115,841,017

Wyoming.| Schuylkill| Lehigh. ‘

Tons.
8,280,374
4,463,221
5,204,676
5,680,487
6,113,809
5,562,226
5,898,638
5,723,129
4,347,060

Tons.
32,863,690
65,198,402
76,121,934

Tons.
4,968,157
7,554,742
9,253,958
9,459,288

10,074,726
9,478,314
9,488,426
9,881,407

10,609,028

Tons.
7,974,660
..| 11,419, 219

|

.| 13,951 38%‘
..| 18,971,871

| 15,604,492
15,716,455
16,236,470
17,081 826'
19,684,929|

il Estlmated

III. FOREIGN COMMERCE OF THE UNITED STATES.—The
foreign trade of the country presented features which were
quite unusual, and contrary to anything witnessed in recent
years. For the twelve months *ending with December there
was an excess in the exports of merchandise over imports
amounting to only $6,513,645 and in the face of this small
balance there was an import of gold amounting to $35,633,-
522 net. This condition of affairs was almost phenomenal
in our trade statistics, and it was only accounted for on the
theory that a large amount of our stocks and bonds had been
quietly absorbed abroad and taken from our market rather
by purchases at the Stock Exchange and in the open market
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than by the negotiation of heavy loans in London and on the
Continent.

The following table shows the trade movement in the first
half of the year to July 1 and in the full twelve months—in
both 1887 and 1886:

1 to Dec. 31.
1826.

! 6m09 Jan. ltoJulyl

12 mos.,
‘ 1886.

1887.

Jan

1887. 1

$ $ $
327,610,874 715,320,956 713,404,021
Imports ..| 3"8 589,612 708,807,311 663,429,189

Excess....|Im.27,090,127 {Im. 978,738 Ex. 6,513,645 Ex.49,974,832
Gold (exc ) Ex. 1 166 173 Ex. 34,349,628'Im. 35,633,522(1m. 25,959

$ ‘
330,390,064

Exports \J
| 357,480,191

IV. RAILROAD CONSTRUCTION AND RAILROAD EARNINGS.—
The construction of numerous railroads begun or projected in
1886 was carried on with great vigor in 1887, and the total
number of miles built, as reported by the Railway Age,
reached 12,724, as made up from returns received to Dec. 31.
With possible additions to be made by reports from other
roads not heard from at that date, the total for the year may
be run up to 138,000 miles. A good part of this mileage was
west of the Missouri River and was constructed by the large
corporations competing for business in that territory. Such
road was built at the lowest cost per mile and with bonds at a
low rate of interest, so the anuual charge for interest to the
companies will be at a minimum.

Railroad earnings were the heaviest ever known, and gave
evidence of the great activity in transportation business in all
sections of the country. East of Chicago rates were generally
well maintained and the roads had good profits, but west from
Chicago there was some cutting to meet the competition aris-
ing from new roads, and consequently net profits were reduced.
For the year our figures show that one hundred and ten roads
earned $360,259,567 gross in 1887, against $316,046,237 in 1886,
the mileage operated by these companies being 66,332 miles in
Dec., 1887, against 62,837 in Dec., 1886.

BANK MOVEMENTS.

In the national banks of the country there was a consider-
able reduction of circulation (caused by the calling in of
bonds deposited by the banks as security for circulation); on
January 1, 1887, the amount of national bank circulation
outstanding was $296,486,877, and on January 1, 1858, $268,-
168,234, showing an actual decrease of $28,318,643; but in
addition to this there was an increase during the year of $11,-
791,739 in legal tenders deposited with the U. S. Treasurer to
redeem bank notes yet to come in, making a total reduction
in national bank circulation present and prospective of $40,-
110,382. The total amount of Government bonds deposited
by the banks to secure circulation was $184,444,950 on Jan.
1, 1888, against $229,438,350 on Jan. 1, 1887.

The New York City Bank movements of the year did not
present any features of unusual importance. The city banks
were apparently well managed, the demand on them for
loans was heavy, and the only complaint from customers was
the common one of late years, that the banks loaned so largely
on securities that they could not give sufficient accommoda-
tion on mercantile paper. The maximum surplus reserve was
reached on Jan. 29, when it was $22,298,450, and the minimum
on June 25, when it was $3,345,900. Deposits reached the
highest point on Feb. 12, at $392,771,200, and loans and dis-
counts were highest on April 9, at $370,917,500.

The following were the totals of the New York City Clear-
ing-house banks about the first of each quarter in the year
1887 and also at the close of the year:

Net
Deposits.

Surplus

Legal
Reserve.

Specie. Tenders.

Loans and
[ Discounts.

\’
|
J

$ $ $ $ $
Jan. 8, ’87‘348,479.300 85,509,200J370.138,900 21,812,200'14.786,675
April 2, ’87(365,659,700/77,996,100(372.414,700,19,487,400| 4,379,825
, '87/363,553,200|73,288,200(367,081,300|22,133,200| 3,651,075
. 1, ’87/344,795,400/|75,144,800/345,%326,000(20,328,800| 9,017,100
Dec 31,’87 356,540,000171,139,300)359,359,800'27,259,800/ 8,559,150

The following table shows the maximum and minimum of
deposits and surplus reserve in each of the past ten years :
DEPOSITS.

Minimum.

10 $198,985,300 May 25
193,121,700 April 5
242, 057 100 Jan, 3
271,668,800 Mar. 12
277,930,000 Nov. 25

‘ Ma:mmum

$223,432,700 Aug.
254,770,700.Aug.
307, 796 700 Nov.
3')2,658 800 July
3‘2‘2,863 200 July

280,698,100 June 21
340,816,300 Jan. 3

a
391,804,900 Aug. ,
345,708,500 Sept. 11

396, 080 800 Feb.

|
:i ; 4) 279,944,200 Mar. 31

392,777»1,200 Feb, 12

341,935,900 Sept. 24
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SURPLUS RESERVE.

U. 8. BONDS OUTSTANDING.

m. Minimum.
$24,232,475 July 20 $3,531,600 Oct.
17,877,300 Feb. 1lidef. 671,225 Dec.
18,471,275 July 17|def. 2,461,875 Dec.
16,728,575 May 20|def. 3,333,275 Oct.
10,895,600 April 29(def. 3,024,950 Nov.
10,007,575 Jan. 27|def. 6,770,875 Mar.
42,297,450 Dec. 4|def. 6,607,125 May
64,724,100 July 30 24,712,650 Dec.
36,156,425 Jan. 30 4,008,200 Dec.
22,298,450 Jan. 29 3,345,900 June 25

Maximu

Description. Jan. 1, 1888. Jan. 1, 1887. Decrease,

$250,000,000
737.971,950
63,899,000
14,000,000
64,623,512

$1,130,494,462

$19,455,400
5,378,320
63,899,000

4198 of 1891....
48 of 1907

3 percents..........
Navy Pension Fund
Currency 68

$230,544,600
732,593,630

14,000,000
64,623,512

$1,041,761.742

$88,732,720

THE MONEY MARKET.

The money market during 1887 worked more closely, taking
the whole year together, than at any previous period for some
years past. The banks and other regular money lenders
reaped good profits on a demand for money which kept up
from March to December. The tendency of operations was
to draw funds away from the Atlantic cities to the interior,
and keep them there, as the railroad building in the far West
and South, the speculation in town lots, and the wheat
corners in Chicago and San Francisco, all called for a large
amount of money. On the other hand, the demand in New
York and Boston, to carry new railroad bonds in the hands of
bankers and syndicates, was very large, while the call for
money on stock speculation was moderate. Rates were easy
in this market till March, when they began to harden, this
tendency increasing in April, when stock borrowers some-
times paid 7@8 per cent for call loans, and once as high as
15 per cent. There was no further stringency in money till
after the middle of June, when the markets were greatly
unsettled by the collapse of the coffee bubble here and the
wheat bubble in Chicago, and the consequent demand for
money. On the 24th of June there was a sharp calling in of
loans, and rates on call advanced to 4@ %4 per centfor money
loaned from Friday till Monday, the rates continuing very
sensitive and irregular till after the first of July.

During the last half of the year there was never any great
stringency in money, but there was great trouble in August
and September in borrowing on any railroad collaterals except
those that were first-class, and the fear of tight money influ-
enced the stock market. The Treasury came to the relief of
the situation, first by purchasing on proposals over $25,000,000
of bonds and then in October by offering to place its surplus
with depositary banks on Government bond security, on the
basis of 110 per cent of money so deposited for bonds at par;
up to the close of the year $52,199,917 had been so deposited
with national banks,

Call
Loans.

Prime Call

Loans.
3 @10
3 @

Weekending Week ending
Frid Friday.

QUNNXAIOINLNORIIFU NSRS W

9999999

—

4192519
5 @6

P I IR D 00 60 60 0O 6O 1D 60 60 00 00 20 L0 O Lo W
9999999999999999999989
NOUGYIGINRUNRIIIIDIIORHNE

‘3@6+ Bpd
3@6+4p.d

5152619

UNITED STATES BONDS.

There was no special feature in governments in the first
half of the year; the last of the 3 per cent bonds were retired
by the call for redemption issued on May 21. On August 3
the Secretary offered to anticipate interest payments on the 4
and 414 per cent bonds to and including Jan. 1, 1888, and also to
purchase 414 per cent bonds for the sinking fund. On weekly
offerings he purchased $11,565,000 of 4% per cent bonds up
to Sept. 21, and on Sept. 22 decided to purchase prior to Oct. 8
$14,000,000 of 4 and 414 per cents for the sinking fund, of
which he actually bought about $13,500,000. In October he
decided to deposit funds with the national banks, as men-
tioned above under ‘“Money Market.” The net debt less cash
in the Treasury was on January 1, 1887, $1,341,984,495, and
on January 1, 1888, $1,225,598,401, showing a decre¢ase of
$116,386,094. The Government bonds outstanding decreased
$88,732,720 as follewhi

FOREIGN EXCHANGE.

In some respects the course of foreign exchange, as an in-
dex to the movements in trade and securities, was one of the
most remarkable ever known. The trade movement in the
twelve months of 1887 showed an excess of only $6,513,645
in exports of merchandise over imports, Notwithstand-
ing this small excess there was a net import of gold in the
same time amounting to $35,683,522, These results were
accounted for by the borrowing of sterling during part of the
year to use the money here at higher rates, butsecondly, and
mainly, by the export of a large amount of our stocks and
bonds to the foreign markets. In January and February the
strike of freight-handlers stopped shipments of produce, and
for a short time rates of exchange were pushed up, but they
fell off when the strike failed, and never again ruled near the
specie-exporting point. In July the imports of gold began
and kept up till the middle of October, when exchange rates
began tohardenand remained firmer till the close of the year.
The Bank of England rate was 5 in January, reduced to
4 on February 2, to 814 March 9, to 83 March 23, to 214 April
13, to 2 A‘pril 27; advanced to 3 Aug. 3, to4 Aug. 31, and so
remained till the close of the year.

RAILROAD AND MISCELLANEOUS STOCKS,

The price for reats at the New York Stock Exchange
declined during the year 1887 just about one third, or from
$30,000 early in the year to $20,000 in December. Perhaps
this furnishes the best comment that can be made very briefly
upon the character of the business.

The particular events of the year are referred to below
under the respective months in which they occurred, but as
to the general course of the market it may besaid that there
was no panic or sudden break except that of June 24, and
there was no period of real buoyancy, unless a single week in
November was entitled to be called such. The year opened
with depression, owing to the coal-handlers’ s'rike, soon fol-
lowed by that of the freight-handlers in this city. The Inter-
* tate Commerce bill and European war i1umors also had an
unfavorable effect, and stocks were generally depressed till
the end of February, when there was a recovery. During
March the market was stronger, influenced to some extent by
the movement in special stocks and by some foreign buying.
The Inter-State Commerce law went into effect April 5th, but
the Commissioners soon decided to su-pend for ninety days
the operations of the fourth section relating to the long-and-
short haul in its application to a number of leading rail-
roads having the competition of water routes, and thiselieved
the apprehension. The tendency of prices was generally
upward till the middle of June, and this period was practi-
cally the best of the year, with a decidedly strong tone. On
June 14 came the break in the coffee speculation here and on
the 15th the collapse of the wheat corner in Chicago, leading
to the bad failure of the Fidelity National Bank of Cincinnati.
These events shook confidence very severely, and they were
followed by the tumble of Manhattan Elevated stock in this
market about 41 points, when Mr. C. W. Field sold out a
block of 50,000 shares to Mr. Gould at 120. Money became very
active, loans were called, and on June 24 the market was
almost in a panic and remained very sensitive for sometime
afterwards. v

The bears organized a strong party in June, and in July
stocks generally declined, the famous Baltimore & Ohio deal
with H. S. Ives coming to an end by the positive announce-
ment of Mr. Garrett that the purchasers were unable to fulfill
their agreement. But the whole Baltimore & Ohio transac-
tion hung over the market for so long a time, and disclosed
such weakness on the part of one of the great trunk line rail-
roads, that it exerted over the stock market one of the most
pernicious influences of the year.

In August the market had spasms of strength, as the fear of
tight money was somewhat relieved by the action of the
Treasury in purchasing bonds. Late in the month Grove-
steen & Pell; the bankers of the Rome & Decatur Railroad,




failed, and this gave rise to much caution among the lenders
of money on railroad collaterals. The purchase of the Balti-
more & Ohio Express business by the United States Express
Co. immediately followed, and then the announcement of the
Baltimore & Ohio Syndicate to relieve the company from its
embarrassmement of a floating debt of about $10,000,000.
The bears conducted an active campaign and made large
profits, and after experiencing a stronger tone in the last part
of September prices again became weak and feverish. The
prospects for easy money were more permanently assured by

the action of Secretary Fairchild in October in offering to

deposit money with the national banks, taking the 4 per cent
Government bonds as collateral at 110, instead of 90, as for-
merly. The bears appeared to have covered their contracts,
and early in November the market was strong, prices advanc-
ing, and the business of the second week, on general buying,
was one of the best of the year.
ever; prices fell off again and December was a very dull
month, the volume of sales at the Board much of the time

among stock brokers, notwithstanding the excellent state-
ments of the, Vanderbilt roads, and the remarkable record of
the year in railroad earnings.

Sales at the Stock Exchange have been as follows since 1879:

RR. and Mis.
bonds.

State

Government
bonds.

stocks. bonds.

Shares. $
72,765,762 22,643,150
15,497,400
49,569,300
26,571,260

6,986,500

2,826,900
14,678,053
20,394,411
15,306,800

$

112,571,850
58,459,600
35.395,850
18,555,850
17,046,150
14,905,150
15,261,200
12,793,500
7,110,400

$
412,309,400
569,910,200
385,889,500
246,769,410
284,768,100
499,955,200
92,538,947 3

100,802,050 | 587,237,500
| 784,914,616 | 347,127,330

’ RR.and Mis.
i
i

96,154,971

Taking the course of the year by months, the principal
events bearing upon the stock market were as follows :

JANUARY.—At Cleveland, O., January 3, in Common Pleas
Court, a decision was rendered against the New York Chicago
& St. Louis Railway (Nickel Plate), declaring the first mort-
gage void and the second mortgage valid. The Inter-State
Commerce Act passed the Senate on the 14th and the House
on the 20th, but remained unsigned in the President’s hands.
Richmond Terminal was active all the month, and the terms
of agreement between this company and the East Tennessee
Virginia & Georgia, giving control of the latter to the Rich-
mond Terminal, were made public. An extensive strike
among coal-handlers in Jersey City began on the 8th, and the
longshoremen in New York struck on the 23d. The 146th call
for bonds was issued on the 22d, retiring $13,887,000 of the
3 per cents on March 1. Rumors of war between France and
Germany were rife, and disturbed the foreign markets. The
Fitchburg Railroad purchased the Hoosac Tunnel of the State
of Massachusetts and prepared to consolidate. A master’s re-
port was rendered in favor of the Missouri Kansas & Texas
income mortgage bond-scrip holders on their claim for pay-
ment in cash.

FEBrRUARY.—The Inter-State Commerce bill was signed by
the President on the 4th. The Bank of England rate was re-
duced on the 3d from 5 to 4 per cent. War talk from Europe
was very loud until the German elections on the 2ist, which
went favorably to Bismarck’s policy. Exchange rates were
high in the early part of the month, and a little gold was sent
out, though due to special causes. The strike among Reading’s
coal-handlers failed and the strike among longshoremen in
New York ended on the 11th. Among the principal railroad
events of the month were the issue of Atchison circular
No. 59, for building new roads in Kansas, Colorado and Cali-
fornia ; the Nickel Plate Company’s proposed plan of settle-
ment ; the Missouri Kansas & Texas settlement with scrip
holders ; the Texas & Pacific adjustment with income bond-
holders ; the Corbin purchase of Jersey Central stock, and the
new arrangement between Pacific Mail and the Panama Rail-
road. The 147th call for bonds was issued on the 21st, retir-
ing $10,007,750 3 per cents on April 1.

MARCH.—Congress adjourned on the 4th without having
passed any law for disposing of the surplus revenue. The
Baliimore & Ohio Railroad rumors were active—first that it
would be taken by Richmond Terminal and Mr. Sully, and
then that other parties held an option for purchasing a controll-
ing interest, afterwards known to be Henry 8. Ives in the in-
terestof Cin. Ham, & Dayton. The Chicago & Atlantic and the
Pittsburg & Western reorganization plans were announced ;
the Mexican National Loan was offered in New York and
London; the Wabash purchasing committee were put in pos-
session of the lines west of the Mississippi; the period for de-
positing securities under the Reading plan expired March 31,
and a very large proportion of the stock and bonds had been
deposited. The Indiava Bloomington & Western road was
sold in foreclosure March 28. The Bank of England reduced its
rate from 4 to 84 per cent on the 10th and made a further
reduction to 38 per cent on the 24th,

» APRIL.—The Inter-State Commerce law went into effect
on the th and the Commissioners almost immediately suss

for FRASER

RETROSPECT.

This did not continue, how- |

S

pended the long-and-short-haul clause for ninety days in the
case of many prominent railroads. Among the notable rail-
road events were the plan for the Norfolk & Western and
Louisville & Nashville connection; the increase of $1,200,000
in Western Union Telegraph stock; the increase of $10,000,-
000 proposed in Illinois Central stock to purchase its Iowa
leased lines and for other purposes; andthe junction of the
Atchison and Gulf Col. & Sante Fe lines in the Indian Terri-
tory; the lease of Oregon Navigation to Oregon Short Line,
with a guarantee of interest and dividends by Union Pacific.
The Bank of England rate was twice reduced—from 3 to 214
on the 14th and to 2 on the 28th.

May.—Fort Worth & Denver City was active, and fluctuated
widely, and St. Paul & Duluth was conspicuous for a sharp
advance. The Saturday half-holiday law went into effect on
the 2ist and the Stock Exchange closed thereafter at 12
o’clock each Saturday. Nickel Plate road sold in foreclosure
on the 19th. The Missouri Pacific Company issued $5,000,000
new stock for extensions. Default was made May 1 on Den-
ver South Park & Pacific bonds ; the sale of Boston Hoosac
Tunnel & Western was made to the Fitchburg R. R.; the pro-

osed issue was announced of $4,000,000 preferred stock and

p
| $2,5600,000 bonds by Norfolk & Western to build the Clinch
bei Bk Th, e % | Valley Division to connect with Louisville & Nashville.
eing near a minimum. e year closed with depression

The
Bank of England rate remained at 2 per cent.

JUNE.—On the 14th the coffee speculation failed here and on
the 15th came the collapse of the Chicago wheat clique, fol-
lowed by the sensational failure of the Fidelity Bank at Cin-
cinnati. Money was very tight during the excitement and as
high as 14 and !4 per cent a day was paid on the 24th, when
the panic occurred led by Manhattan. The sale of 50,000
shares of Manhattan stock by Cyrus W. Field to Jay Gould at
120 was announced afterward. St. Paul announced the issue
of $10,000,000 new stock, The Western Union Telegraph Co.
resumed dividends and declared one per cent. The Inter-State
Commerce Commissioners decided that each railroad must in-
terpret its own liability under the long-and-short-haul clause
of the law. Denver & Rio Grande declared its first dividend
upon its preferred stock. The plan for reorganization of the
Central Railroad of N. J. was brought out. The Bank of Eng-
land rate remained at 2 per cent.

JurLy.—Depression ruled at the Stock Exchange. The Bal-
rimore & Ohio negotiat ons finally came to an end on the
20th, when Mr. Garrett’s letter was made public, in which he
declared all negotiations with Ives terminated. The specula-
tion in cotton culminated without serious failures. Gold
began to come from Europe. The Bank of England rate re-
mained at 2 per cent c

AUvGUST.—On the 3d Secretary Fairchild issued his circular
ffering to prepay interest on the 4 and 414 per cent bonds up
to Jan. 1, 1888, and also to purchase $26,000,000 of 414 per
cents on weekly offerings to the Government. Under this
arrangement a little more than $6,000,000 bonds were pur-
chased during the month. On the 11th the failure of H. S,
Ives & Co. was announced and greeted with cheers at the
Stock Board; the Cincinnati Hamilton & Dayton and other
railroads were involved. Later in the month Grovesteen &
Pellfailed, having b en the negotiators of the East & West
Alabama and Rome & Decatur railroad bonds. Gold was im-
ported to the amount of some $5,700,000. New York City &
Northern Railroad was sold under foreclosure. On the 31st
the sale of the Baltimore & Ohio Express to the United States
Express Company was announced, and also the sale by the
Oregon Trans-Continental Compiny to a syndicate of foreign
bankers of $6,000,000 securiies, relieving the company of all
pressing obligations. The Bank of England raised its rate
from 2 to 3 per cent on the 4th.

SEPTEMBER.—On the 2d of September announcement was
made of the syndicate of foreign and American bankers to
relieve Baltimore & Ohio from its floating debt of about
$10,000,000. Secretary Fairchild on the 21st issued a circular
offering to purchase 4s at 124 and 414s at 10814 to the amount
of $14,000,000. On the 1st the Bank of England advanced its
rate from 3 to 4 per cent, which was maintained up to the
close of the year. Gold came from abroad freely.

OcToBER.—There was general depression in stocks early in
the month. The Secretary of the Treasury now made a new
arrangement in regard to the deposit of receipts from internal
revenue in National banks. The 4 per cent bonds were made
a security for deposits at 110, and the 414s at par, instead of 90
per cent, which had been the rule for all bonds before. Un-
der this $52,199,917 had been thus loaned the banks up to Dec.
31st. The lowest point of stocks was generally touched on
the 14th and days following, after Mr. Depew’s St. Louis
interview. The Balt. & Ohio Telegraph lines were sold to West-
ern Union for $5,000,000 W. U. stock and an annual rental of
$60,000 per year for 50 years. A settlement was made with
the Wharton-Barker holders of Reading 1st series 5s who had
opposed the reorganization. Baltimore & Ohio passed its
semi-annual dividend. On the 28th a receiver was appointed
for the Chesapeake & Ohio on the application of Mr. Hunting-
ton. The Union Pacific and Northern Pacific companies
made an agreement for a joint lease of the Oregon Railway &
Navigation lines. The Northern Pacific ssked the consent of
its preferred stockholders to issue a $12,000,000 new 3d mort-
gage. Rumors prevailed of the possible appointment of a
receiver for Missouri Kansas & Texas, and Mr. Jay Gould
sailed for Europe onthe29th, Gold imports continued during
the first half of the month. 4

NoveEMBER.—There was a much healthier toiie to the stock
market. There was a cut by the Grank Trunk on dressed
besf rates from the West, The Pe:nsylvania Railroad




increased its semi-annual dividend from 214 to 3 per cent.
The Ore:on Navigation negotiated 5 per cent bonds with
bankers »broad through Mr. Villard. The Texas & Pacific and
Central Towa roads were sold in foreclosure. Some $%,000,000
of the new 3d mortgage on the Northern Pacific was placed.
The. U. 8. Circuit Court entered orders for the discharge of
the receivers of the Philadelphia & Reading, the Jersey Cen-
gralsa.nd the Buffalo New York & Philadelphia roads on Jan.
, 1888.

DECEMBER.—Dulness ruled at the Stock Exchange. Money
was easier than expected, owing to the Government deposits
with ta' ks. M. Grevy resigned as President of the French
Republic and M. Sadi-Carnot was chosen without disturbance.
Congress assembled on the 6th and President Cleveland’s
message was devoted exclusively to the question of surplus
revenue. Late inthe month a strike by Philadelphia & Read-
ing empluyes took place. There were some rumors of war
abroad owing to the movement of troups in Russia toward
her western frontier.

RANGE OF PRICES IN 1887.

Lowest.
49 July
551g Jan.
2819 Oct
1237 Oet.
6953 Oct.
10414 Oct.
109 Nov.
34 Oct.
9619 Sept.
1231g Oct.
918 Oct.
52 Sept.
89 Oct.
541g Oct.
9215 Dec.
80 Aug.
6612 Jan.
161 Dec.
8434 Nov.
6834 Oct.
10134 Oct.
2419 Oct.
343 Oct.
734 Sept.
13 Oct.
3412 Oct.
20 Oct.
413g Oct.
21 Oct.
791g Oct.
16 Oct.
3214 Bept.
34 Feb.
203g Sept.
43 Sept.
30 Jan.
6119 Feb.

Opening.
631

Highesr.
6453 May 19
8614 April 10
433g April 12

156 May 17
95 May 18
1275 June 7
1407g May 17
5419 May 17
10615 Nov. 25
13912 June 1
17 Jan. 3
821 Jan. 13
9834 June 30
7014 April 14
16173 April 20
951 May 19
9419 May 18
3414 April 9
112 May 19
883 Jan. 3
11453 May 19
3558 April 12
66 Mar. 29
14 Feb. 14
233z Jan. 3
5573 May 16
3458 July 18
631 May 19
3219 April 4
10534 May 19
3558 April 7
5833 April 7
s 713 Nov. 16
er. 53 Jan.
ef. 8712 Jan.
4434 May
8415 May
95 June 55 Oct.
11434 May 99 Aug.
5414 Jan. 2115 Sept.
633 May 44 Oct.
2233 May 131g Feb.
3814 May 2334 Feb.
817g Nov. 6712 June 24

Olosing.
Canada Southern... 5614
Central New Jersey. 56
Central Pacific ... 4314
Chie. Bur. & Quiney 13714
Chic. Mil. & 8t. P .. 9073
Chie. & Northwest.. 115
Chic. R. 1. & Pac ..'126
Chie. 8t. P.Minn.&0. 4873
Delaware & Hudson 10334
Del. Lack. & West.. 13714
East T nnessee 163
Do 1st pref. 8019
Lake Shore 9534

Manhattan.....
Michigan Central...
Mil. L. S. & West .
Mo. Kan & Texas
Missouri Pacific
Nash. Chat. & St. L.
N. Y. Central

N. Y & New Eng...
N. Y. Susq. & West
Norfolk & Western.
Do pref.
Northern Pacific.. ..
0 pref.
Ohio & Mississippi .
Oregon R’y & Nav.
Oregon Trans.......
Pacitic Mail.
Phila. & Readin
Rich. & West Pt.'%

Do pr
8t. L. & San Fran

0 pre
St. Paul & Duluth..
0 pref
Tenn. Coal & Iron..
Union Pacific
Wabash ..........
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Western Union

NOTABLE FEATURES IN
1887.

There are some facts calling for special notice in the
record of mercantile failures which we give in full on a sub-
sequent page for the past year. One would call the year—
take the average of the whole twelve months—a pretty
good one from an industrial point of view. During the
first half of it prices of all commodities were w1l sustaired,
the quauntity of goods marketed being immense, while
during the last half production did not decrease, though
in many departments prices graduaily grew less
satisfactory. =~ And yet mnotwithstanding such condi-
tions prevailed, the record of failures gives the remarkable
results of (1) larger liabilities than during either of the
two previous years, and (2) number of failures very full
compared with the previous record.

On this latter print, number of failures, it is quite note-
worthy that there has been no very essential drop since the
last cycle of business activity began. In that particular
there is not another period like it during the whole time
Messrs. R. G. Dun & Co. have issued their very valuable
reports. For instance, going back no further than the
revival of 1879—it will be found that in the previous year
the number of failures reached 10,478 and for the three
years previous to 1879 the number averaged 9,480; yet in
the latter year they at once dropped to 6,658, and next year
(188v) to 4,735, while for the fo1r years ending with 1882
they averaged only 5,928. After that, the period of con-
traction and liquidation set in and the increase was rapid,

THE FAILURES OF

FAIILURES.

being for the years since 1882 as follows—in 1883 they
were 9,184, in 1884 they were 10,968, in 1885 they were
10,637, in 1886 they were 9,834, and in 1887 they were
9,634—making the average number of casualties for the
five years 10,051, in spite of the trade recovery which
began with July, 1885, and has continued since.

In the feature of total liabilities the recent revival of
business is more distinctly marked, but not by any means
as clearly so as in previous revivals. Thus with 1879 the
drop in this item was to $98,149,053 from $234,383,132,
and for the four years from 1879 to 1882, both inclusive,
the average liabilities were only $86,651,137. The next
year (1883) severe depression set in and the total went up
to $172,874,172, and in 1884 to $226,343,427 ; then for
two years it was considerably smaller, but the lowest was
in 1886, when it touched $114,644,119;, yet now (1887)
notwithstanding the good year’s business, it has not only
risen again, but has reached the very large total of $167,-
560,944. Such figures do not accord with or look very like
real or unmixed prosperity; that is to say they represent
a marvelous waste going on for a period of active, profit-
able production. Suspended accounts in the amount of
1674 million dollars in one year and a casualty rate which
strikes out in 1887 on the average 1 in every 103 persons
in business throughout the whole country, and for the three
years ending with 1887 takes 1 in every 95 persons, no
one would cite as evidences of robust commercial health,

This anomaly we are unable to explain on the basis of
increased number of individuals and firms in business.
There is a growth in that item every year, but in 1887
it was smaller than wusual, the increase being only
24,440 over 1886, against an increase in 1886 over 1885
of 49,851. Besides, the proportion of failures to the num-
ber in business is large, as we have already pointed out.
To further illustrate that fact we give the following state-
ment showing the number of personsand firms in business,
the number of failures, and the proportion of failures to
the number in business, each year since 1880.

Pacifie,

Middle. )

Years. Eastern. South’rn’ Western Total.

1887.
Number in business...
Number of failures..
Proportion of failures..

1886.
Number in business....
Number of failures
Proportion of failures..

1885.
Number in business ....
Number of failures
Proportion of failures..

1884.
Number in business....
Number of failures....
Proportion of failures.

18€3.
Number in business ...
Number of failures.
Proportion of failures..
1882.
Number in business
Number of failures
Proportion of failures..
1881.
Number in business....| 87,325
Number of failures.. .. 772
Proportion of failures..| 1in 113
1880.
Number in business ...| 83,774
Number of failures.. .. 728
Proportion of failures..| 1in 118

102,232
1,144
1in 88

279,267
2,845
1in 119

150,492
2,224
1in 68

3892 733
2,048
1in 183

69,5657
973
1in %2

994,281
9,634
1in 103

100,875
1,110
1in91

293,862
2,271
1in 130

142,014
2,349
1 in 61

369,763
3,091
1in 120

63,527
1,013
1 in 62

969,841
9,834
1in 98

96,414
1,261
1in78

261,564
2,498
1in 105

142,175
2.846
1 in 61

858,619
38,302
1lin 109

61,218
1,230
1 in 50

919,990
10,687
1in 86

92,381
1,375
1 in 67

278,093
2,592
1in 107

142,804
2,201
1in 62

836,910
3,369
1in 100

54,481
1,341
1 in41

904,759
10,968
1in 83

90,331
1,197
1in75

262,021
2,136
1in 128

135,159
1,844
1in73

322,877
2,961
1lin 109

53,605
1,046
1in51

863,093
9,184
1in94

88,689
R
1in 114

248,742
1,667
1in 149

126,231
1,618
1in78

308,485
1,920
1in 151

50,059
731
1 in68

822,256
6,738
lin 122

241,373
1,372
1in 176

118,606
1,439
1 in 82

201,349
1,504
1in 194

43,033
495
1 in 87

781,689
5,582
1ia 140

237,062
1472
1in 161

109,821
835
1in 181

275,672
1,171
1in 285

38,404
534
1in72

746,823
4,735
1in 158

In the above we have the proof of the statement made
that not only is the number of casualties large, but the
proportion also is larger. The best years of the previous
period of industrial activity gave a far better record. For
instance in 1880 the proportion for the whole country was
only 1 in 158 and in 1881 it was 1 in 140, whereas




FAILURES.

A

in 1886 it reached, as already stated, 1 in 98, and in 1887
it was 1 in 103.

‘With such results as these it seems difficult to find any
escape from the conclusion that the risks of business
are increasing. The extra risks might come from greater
venturesomeness or from smaller profits. Perhaps both
of these suggestions have some truth in them. Most cer-
tainly the speculative tendency has developed in recent
years. The growth in facilities and opportunities for
such dealings through the purchase or sale of futures in
almost every kind of produce, is an evidence of it. Per-
haps we may assume, therefore, that merchants and bank"
ers do to a greater extent than formerly take part in
chance operations. Some of the more prominent failures
of the year appear to point in that direction. We have
ag an illustration the closing of the doors of the Fidelity
Bank in Cincinnati in June after those in control had
diverted the funds of the institution to speculative pur-
poses. This is only one case among quite a number, for
the collapse of banks, National, State and private, has been
a feature of the events of the past twelve months.
And how many individuals and firms have been crippled

FAILURES FOR 1887, 1886,

by reason of these occurrences, and succumbed as an indi-
rect consequence, it would be impossible to determine.

But we are inclined to give even more importance, as
an influence affecting the number of failures, to the smaller
margin left now-a-days for net returns to the merchant
and the manufacturer. Thisisacknowledged to be the con-
dition in almost all trades. It is only the mill well situ-
ated, intelligently managed, with modern machinery and
abundance of capital, that is able to earn its dividend with
regularity. Soalso with the merchant—he needs good
credit, large means, immense sales and the closest watch -
fulness to secure a profit. All this tries the trader in a
double way—it gives him very little room for average
losses while calling for more intelligence or judgment
than formerly in conducting business. The latter require.
ment bears with special force on the new additions, for
any man can go into trade, whatsver his qualifications,
whereas new comers are very apt to be inexperienced and
venturesome; and with the narrower limits prevailing
making the test of survival so much more severe, a worse
result than formerly of the weeding-out process ought to
cause no surprise.

1885, 1884, 1883 AND 1882.

1887. ‘ 1886.

N umber{

169% Lo

1884.

1883. [ Number

1882.

$n Busi-| States and Ter-
ness in [ ritories.
1887. |

,
‘Fa?t— [Amount ofl‘ FNO Amount of | F’V

i
ures, Liabilities. | J ures.

Ll_[Amount of|
Liabilities. | 3pes. ‘Lmlnlztws

| in Busi-
ness in
1882.

S5 ‘Amnunt of Amount of
Fail- uul— e o
wres. | Liabilities. | yyeg |Liabilities.

No. |
Fail-| Amount of
| ures.| Liabilities.

’ Eastern. o o
14,266 Maine |
8,434 |N. Hampshlre.
6, bOB‘VeII‘month i |
- Massachu’t’
48,7 03‘ Boston .

205
79
44

360/ 3,2

271 4.3

126

176

B 77s
1,811,778
3,650|

3 236,088|
75| 4, 10o 140
4,848 617)
7,306/ Rhode [sland. 3 127,662
16,920 Connecticut . | 3,500, -184

3,225,279
429,712/

1 906 684 1,7

\
1,050,181

1,248,591

s

:

231
96

et . ‘
942,014| 12,704
395,045/ 7,639
6,607
} 41,660
5,668
14,411

$
223 2,253,110
75
45
391
235|
109

1,464,396, 119}

B
875,267
572,072
683,707

61|

23,707
73,518 20,908, R58w 107‘
3,251,792 |

14,486 744 242/ 88‘ 898,963 |

102, 32 Tot. Eastern 1 144/17,834, 419 1 110‘

Middle.
88,244 New York 553 8,273 224L 621
52,933 N.Y. & B’kn. 5!6\40 841,506| 528
29 849 New Jersey.. \ 120| 1,722 971| 111
58,481 Pennsylvania.| 694| 7,056,083 617
25,084 Philadelphia| 240/ 8,252,109 205|
26| 495,219 25|

4,297‘De1m\'u.re e
16,495 |Maryland 152\ 3,050,461 129
44| 288,865 35

18,259,658

5,694,088
16.571 ;667
622.¢

1,261

677
506
122
748/
204/ 2

23|
177

80,463 41|

12,4
7,9
9,8

9

1
2

19,874,996|
949,649

3,777,804|

88,689

79,432
39,548

37,861,897 773| 13,491,400

13,491,400
585 10,794,708  444| 7,144,217|
545| 28,210,225

‘ 435 21, 212,308
121 2,182,425

113 .871 998
531| 10,062,071‘ 431 5,655, 315‘
174| 3,509,349

15|
1,864,502 80|
278,497 23|

30,433
99,341

| 17,223,831|1,197|

| 10,949,894/
77,875,721

64,137
91,969
95,250

12,694 154, 887 3,077

3,884 Dist. of Col.
279,267, Total Middle 2,315/69,980 435‘ 2,271

Southern. |
15,450 Virgina 1,046, 606‘ 223
1. 38.) 631 7
113
1

35,368,9882,498

1,750, 737' 270|
§ 96|

119

45,8

West Virginia.

No. Carolina.. 1,098, 932
S8o. Carolina ..
Georgia ....
Florida ....
7|Alabama. .
Mlss1ss1pp1
Loumlaua.

1,637,477
1133/134]
| 2:36%,374]
7,098,241
837,900

368|

| 276
1, 1679 639‘ 282

|Arkansas .

Kentueky

3,274,244
12,875 Tennessce ._..| 198‘ 1,480, bb4‘

7,646,023

1, &Ob 619‘

112/ 2,028, ;189 127|
32 896, 852‘ 381
65,840 2, 592 112,856, 060 2 13() 7,108,534 1,667‘
193‘ 2,415, 254 134 1,448,815 137|
Oo,o()O 55|
170| 1,241,621 154
102| 877.065 93|
3,41‘2.5’713 13
0,534/
15 453 311
3,001, 304‘
5,408, 1916/
4, 365 375
1,149,164'
2,063,265/ [
1,654 861‘ 220‘

5 41,385, 602 248,742

2; 235 299 12,030

754 724
3,716,096

1,632,864 12 217

Tot. South’n|2,224/23,707,961/
ol 398‘ 4,405,896
0 ‘ :
63,870 { mncmnm, 118 4,419,254
87,786|Indiana. 212| 1,838,494

o 2,459,744
67,814 { Chicago ..

5,997,478/
35,863 Michigan 1,875,915
29,404 | Wisconsin 2,380,950
29,686; Towa | 1,976,822
26,1971M§[1_nesotq. Sy 3,3(2)2,33(2)
| issouri ....| 1225
52,041 { oo g
26,914 | Kansas
17,158/ Nebraska

150,492 23,201 508 2,346/28,8

4,279, 101| 588 5,5
a1

293
372
312
238
169
370
190
182

71
2835
141

24
3.5
2.3
2.0
1,2
2,3
15

1,7
1.3

8
96\ 644 948 844,723

2,095,680.

14,068,
70,728

2, 291 28,318,557|1,844|

9,710,039 53h
2, 985 832
5,775,113
5,714,951
6,946,986 |
3,786,041|
4,252,470 3 | [
2,435, 653
4, 51(» 101 |
997 041
5,849,456
508,854 | 3 | ! |
1,400,396 350 700| 1131 450 023|

19,785,607 1, 618\
10,485 273‘

20,998,123

2,686,817 3
765,734

1,688,565

1,193,740

126,281

59,433
32,488
} 58,051

31,787
24,411
28,217
14,088

37,449

14,713
7,848

35,528
10,241
48,612
18,315
59,006
54,757
39,093

8,006
90,100
77,177
19,854

392,733 Tot. Western
|Pac. & Terrt’s.
516|Indian Ter
6, 167\013{:1(1){;1
alifornia.
26,5224 g, Francisco’
8,216|Colorado
[ % 370 Nevada

‘2 948‘33 969,509 29,842,615 3,302(28,0

647,200/
272| 1,660,700
183 15 2;5 ,606

717,900
1,544,000

162| 7
447| 2,6
2251 2, i

3
3
3

11 1073/ Dakota
2, '737 Montana .
3,861 Washington... 233 500
1,007|Arizona 33, 1000
102| Alaska l

765

47,097 308,485

272
4,027

\
: 46,878,403 1,950 19,019,175

193,500
1,552,000
2,195,000
1,260,191

182,200

274,071

135,500

35
237|
138
169

29|

15

12

33
7

20
31

38, 100
31,700
54,400
5,182/
28,500
08,910
61, 100

1,457,500
411,400
3,755,500|
2,259,385|
196,800

528 700\

582 100

“69 Tot. Pac.&T. 22,068,617 1,013| 7,971,450'1,‘230

9,062,883[ 1,341

13,071,99631,046 11,239,731| 731, 6,653,214| 50,059

167,560,944
16,211,745

69,557
Grand totals 114,644,119

10,637|
74,266!Dom. of Can.. 10,386,884

1,256

9,834,
1.252

9,034
1,382

I24

8,8

994,281

822,256
61,133

6,738
787

r01,5¢7.564
8,587,657

172,874,172
15,949,361

1
226,343,427 94184

10,968
19,191,306[1,384

1,327

,220,321

61,609
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CLEARINGS AND SPECULATION IN 1887.

An examination and study of the records of bank
clearings always reveals interesting results, and this time
the investigation offers a greater number of features and
suggestions than usual. We have just closed a year of
great industrial activity. Whatever may be said of the
margin of profit or the course of prices, there can be no
doubt that the volume of business was of very large pro
portions. We mined more coal and produced more iron
and built a greater amount of new mileage than ever
before in our history—the increase over the year 1886 (a
year of heavy aggregates) amounting in the case of the
first two items to 8@10 per cent, and in the case of the
new mileage to about 45 per cent—and yet the total of
bank clearings for the year is less than 4 per cent greater
than the year before.

To one unacquainted with the causes that have been at
work and the various factors and elements that enter into
and affect the totals of clearings, such a result might suggest
the reflection that perhaps, after all, business has not been as
active in the United States as current reports have led one
to suppose. But when we come to analyze the figures and
find that in this city there has been no increase at all—
rather a slight decrease—and that outside of New York
the increase amounts to over 13 per cent, it is easy to see
that some special agency or circumstance of an unfavor-
able nature has offset the increase in clearings arising from
the ex'ension and development of trade and business at this
centre. This view, too, is in harmony with the reports of
large earnings and heavy traffic by the railroads which have
been one of the principal features of the year, and which
could hardly be explained on any other supposition than a
large and active trade.

The agency which has served in part to obscure the
business activity these figures should reflect, is the ces-
sation and absence of speculation on our Stock Exchange
for which the late year has been so distinguished. Ob-
viously stock speculation is more quickly felt and seen in
clearings than are the operations and dealings connected
with ordinary trade. Hence the fact that almost all
through the late year the stock market was depressed
and inactive, prices sinking lower and lower, has played
a very important part in keeping down the aggregates
of exchanges. It is hardly necessary to call attention to
the condition itself, for that is familiar to all our readers,
but the extent of the falling off is not so generally known.
Here is a statement showing the number of shares sold in
each year back to 1875, the approximate market value of
the sales and the average price per share.

NUMBER AND VALUE OF SHARES SOLD AT NEW YORK STOCK EXCHANGE

Avge
Price

Valuest
(ap’roxim’te)

97,919,009| 69-60($6,519,086,054
712,765,762| 56:85| 4,136,683,570
30,875,508 5410 2,157,260,581
49,832,060| 5220, 2,601,280,512
89,026,900| 5340, 2,132,050,488

Valuest l Stocks,*

0
Stocks,* [Av'ge
(ap’mxim’te)‘, Year. | gnares.

Shares. Price|
84,014,616 611 }4,508.778,3991‘1880....‘
1886.....|100,802,050| 656 | 5,885,662,200| 1879....
.| 92,588,047| 64'1 | 5,479,859,810| |1878. ...
.| 96,154,071| 6177 5,9 9,500,000‘\1877....
[ 97,040,900, 64'51| 6,260,809,961) 1876. ...

. |118,307,271| 66-12] 7,680,453,436||1875....| 53,813,987 53-20| 2,862,908,683
114,511,248| 71'59| 8,197,506,403]) l

Year.

1887....

* The shares of stocks we take from the record kept by the Journal of
Nommerce, except for 1885, 1886 and 1887, which are our own compila-
tl?l'i"he values of sales are the figures made up by The Public, except for
1887, 1886, 1885, 1884 and a part of 1883, which are our own.

According to this the sales in the late year comprised
less than 85 million shares, against nearly 101 million
shares the year before. The value of the sales was only
about 4} thousand million dollars, against about 5§ thou.
sand millions in 1886, the falling off being 1,377 millions.
A better idea of the depression prevailing, however, is ob-

tained when one observes that both in the number of
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shares sold and in the value of the same the totals for
1887 ave the lowest of any year since 1879. The average
price is, of course, governed by the relative quantity of
high-priced and low-priced shares sold, and in recent
years the latter have been quite prominent; nevertheless,
it is interesting to observe that this average also is the
lowest since 1879, or $61-1 per share of $100, though in
1884 it was nearly as low, or $61-77 per share. In 1881
the average was $71:59. The latter was the year of very
heavy speculation, and compared with the totals then
reached the number of shares sold in 1887 records a de.
crease of about 30 million shares, while the value of the
sales has declined no less than 3,689 million dollars, or
from 8,197 millions to 4,508 millions. From the follow:
ing table giving the sales and values for each month of
the last two years it will be seen that while the transac-
tions were small all through 1887, it was duriog the last two
quarters that speculation was especially stagnant, July and
December recording the smallest aggregates since June,
1885,—that is, if regard be had to the par value of shares
sold; if the actual value of the sales be considered there is no
total even in 1885 as low as those for December and July.

SALES OF STOCKS AT THE NEW YORK STOCK EXCHANGE,

1887. 1886.

Month. Values. Valuwes.

Par. |

3
790,688,975
818,717,825
853,778,952

2,463,175,752
584,167,700
603,092,350
654,428,225

1,841,688,275

4.804,859,027
473,265,225
470,150,425
749,168,700

(1,602,582,850

5,967,441,877
919,198,200
950,581,825
1,046,153 475
2,975,938,500

8,078,374,877

Nwmber
of Shares.

Number
of Shares.

Par. Actual.

$
712,998,400
637,608,950
646,985,850
[1,097,683,200
| 804,209,750
603,808,800
617,742,450

2,025,846,000

4,028,529,200
409,020,300
547,471,250
629,650,500
1,586,142,050

5,609,671,250

Actual.

$
570,361,897
587,469,315
608,511,278

1,768,342,200
876,762,378
422,796,926
452,180,080

1,251,789,329

3,018,081,619
805,874,478
305,537,168
476,186,060

1,087,047,699

4,105,129,318
618,444,154
533,211,223
628.877,505
1,780,532,882

5,885,662,20C

Jan....
Feb....
March.

Total
April...
May.,...
June...

Total

6 mos..
July. ..
Aug. ..
Sept....

Total

9 mos..
Oct.....
Nov. ..
Dec ...

3
414,449,380
872,354,431
879,692,567

1,168,496,378
472,416,416
871,187,058
893,074,204

1,236,677,673

2,408,174,051
260,597,621
342,864,173
391,287,300

994,748,994

3,39%,948,045
703,725,075 447,102,723
640,890,850] 899,505,127
427,150,275 264,248,004
1,771,766,200| 1,110,855,854

7,381,437,450/4,508,778,899

8,147,127
7,214,112
7,147,305

22,508,544
9,467,679
6,560,087
6,988,832

23,016,598

45,525,142
4,655,571
6,388,154
7,384,268

18,427,993
63,953,135
8,300,235
7,496,266
5,164,980
20,961,481

Year.../84,944,616

8,672,154
9,410,807
10,152,078

28,285,120
6,410,551
6,639,303
7,111,197

20,161,051

48,396,180
5,087,842
5,045,025
8,536,641

15,649,509

67,045,689
10,738,718
10,876,852
12,140,691
33,756,361

100802050

Total‘

‘With a falling off of 1,377 millions in the stock sales
at New York (remembering that each transaction
embraces the use of two or three, and sometimes even
more checks) it is easy to see why the total of clearings
shows such a small percentage of increase over the pre-
vious year, notwithstanding the greater industrial activity
that has prevailed. It may be well to note that railroad
bonds show a further decrease of 200 million dollars, the
value of the sales in 1887 having been only $292,413,287,
against $496,670,111 in the twelve months of 1886.
Taking, however, only the stocks, and considering each
sale as representing on the average the use of 24 checks,
some important results are disclosed. In New York for
instance, after eliminating the stock transactions on that
basis, we have left a total which compared with a similar
total of a year ago shows a large increase (over 17 per
cent) instead of as before a small decrease. Treating the
aggregate for the whole country in the same way—that
is, taking out the New York stock sales—we get instead of
an increase of less than 4 per cent, an increase of n-arly
15% per cent, which of course puts a different phase on
the matter. Disregarding New York altogether, stock
sales and all, we find an increase in the clearings outside
of this centre of 13-2 per cent. In the following table
we present the totals for 1887 in all these various ways
in comparison with similar totals for the nine years pre-
ceding.




NEW YORK CLEARINGS.
Per Ct-
Inc. or
Dec.
—0°6
+19°6
—01
—172
—20'2
-50
+279
+32'1
+47°2
-6

Per Ct-
Ine. or
Dec.

Per Ct., Clearings
Inc. or |Less 2% Times
Dec. | Stock Sales.

—23'4 ($22,212,609,021
474 | 18,062,674,112
-7 ‘ 14,452,551,736
—51 | 16,137,121,170
—186 | 21,782,275,970
—59 | 27,603,821,441]
+18-2 | 28,958,116,876(
4649 | 21,566,733,088,
+904'5 | 18,894,089,904
—182 | 14,540,497,355!

21 Times
Clearings. Stock Sales.

1887........|§33,484,556,268
1686........| 33,676,520,612
...| 28,152,201,336

.| s0.985.871.170

.| 87.434,300,872

.| 46,916,955,031

.. | 49,376,882,883

...| 88,614,448,223

.| 29,285,673,820

| 10.858,671,807

$11,271,947,247
14,714,155,500
18,599,649,600
14,848,750,000
15,652,024,902
19,223,638,590
20,418,766,007
17,047,715,185
10,341,583,025
5,318,178,952(

+171
+31-2
—10"4
—25'9
—21'3

—4'6
4843
—+14°1
+29'9

—3'2

Total Clear. ‘Per ct [ CLEARINGS IN THE WHOLE COUNTRY.

ings Outside | Inc. or
New York. Dec.

.es- 2} Times) Per Ct-
New York |Inec.or
Stock Sales. | Dec

+13°2 ($39,779,871,496
+16'8 | 34,479,105,551
+21 | 27,740,445,988
—84 | 20,157,504,378
+8'0 | 85,991,470,771
—1'2 | 41,487,898,95| —3'3
227 | 42.918,484,13' +80'3
11.375.400.000‘ +22'4 | 82,942,128,088| 4169
9,200,800,000 -+16'8 +25'3

s 28,184,889,904|
.| 7,955,100,0000 —p2 | 22,495,507,355| —4'1

Per Ct.
Including |

Inc. or
Stock Sales. ' Deec.

*.’:1.051,818,74:=i +38
49,193,261,061; 187
41,440,095,588| —5'8
44,008,644,373| —14'8
51,648,495,678| —14'8
60,711,582,549] —4-1
63,837,200,200| 267
49,089.848,223| 297
88,526,478,820| 1885
27,818,771,307 —6Y

+154
+243

—49
-19°0
—132

$17,567,262,475|

.| 15,516,481,439]
13,257.804,252
| 18,020,773,203
14.209,194,801
13,794,577,518
18,260,817,317

© A further point the above statement makes prominent
is the heavy falling off in the clearings at New York as
compared with the preceding era of revived industrial
activity. Thus, as against the total of 33,484 millions for
1887, the aggregate in 1882 was 46,916 millions, and in
1881 49,376 millions. We have already seen that as
compared with those years, there has been a heavy con-
traction in stock speculation. Still, while that accounts
for a good part of the reduction in clearings, it does not
scem to account for it all. Taking out 24 times the stock
sales, we get an aggregate of 22,212 millions for 1887
which contrasts with 27,693 and 28,958 millions respect’
ively for 1882 and 1881, showing even on this basis a con_
siderable falling off. Altogether apart from the Stock Ex.
change, however, the speculative spirit in those years was
very apparent, whereas in the late year—barring the
operations in one or two articles—there was little of it
in New York or in the East generally, and during the
past six months there has been considerable liquidation in
progress.

Another feature of the above table worthy of note is,
that outside of New Yorl#the total of clearings is not only

larger than in 1886 (132 per cent, as already stated), but
decidedly larger than ever before. In fact, there have
been but few recent years when the total has not shown
growth. The development of the newer and remote sections
of ;-he country of course tends steadily to enlarge the
volume of exchanges. It will perhaps attract notice, how-
ever, that the present ratio of gain is not quite so heavy
ag in the years 1879-81. Thus while in 1885, 1886 and
1887 the increase was respectively 2-1 per cent, 16-8 and
132, in the other period an increase of 16-8 per cent in
1879 was followed in 1880 by an increase of 22-4 per cent,
and in 1881 by a further addition of 22-7 per cent. Still,
there would seem no question that the recent period of
activity has covered a much wider circle. The South
certainly has had a larger share in it than at any former
time. In this we refer not merely to the increased
railroad construction, but more particularly to the de.
velopment and extension that has been going on
in iron and other manufactures, and in general
industry. There are very few clearing houses in the
South—none at all in the great iron centre—and hence a
good part of theincreased business in that section of the
country does not find repregentation in our totals. The
cities that do report do not all indicate this growth very
clearly. At New Orleans the gsin over the previous
year reaches 11-7 per cent, which is not particularly sig-
nificant, especially as there was scarcely any gain at all
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O
the previous year, while at Norfolk the gain is only 7:6
per cent, and at Galveston there is actually a 10 per cent
decrease. But at every one of the points mentioned the
exhibit for the last quarter is much better than for the
full year. Furthermore Memphis and Louisville furnish
much better indications of the new growth. Here we
find in the one case a gain of 22-4 per cent this year,
after a gain of 22-1 per cent the previous year, and in the
other case an increase of 20°5 per cent after an increase
of 7-1 per cent. The improvement is more note.
worthy at Memphis because that point has in some
measure also had the benefit of development in the West.
In the following we have arranged the figuresso as to
indicate by geographical divisions the results in each
quarter of the last three years, thus covering in full the
period of revival since the West Shore settlement in July,
1885, as well as the half.year preceding that event.

Third | Fourth | Total
Quarter. | Quarter.| Year.

(
First | Second
Quarter. | Quarter.

Clearings Reported.
(000s omitted.)

$ $ LRl T

8,272,388| 8,7€9,082( 7,772,015| 8,651,141|33,484,556
8,526,118| 4,565,468 7,536,017|10,049,234 33,676,830
6,098,312| 5,788,162 6,518,641| 9,747,086|28,152,201

1,200,844/ 1,342,188| 1,129.355" 1,295,434| 4,967,821
1,157,428/ 1,108,511 1,082,630| 1,306,851/ 4,680,470
007,643 932,220 924,893 1,216,545 8,981,810

1,056,042| 1,126,746 1,046,079‘ 1,185,971| 4,364,838
931,815 621,422 972,202| 1,113,319| 3,938,258
769,488 792,627 704,651 955819 8,312,580
1,137.782‘ 1,383,320 1,253,24»2‘ 1,405,261 5,129,565
935,092 1,253,467 4,347,695
780,462 1,i01,622| 3,677,552

1887.
1886.
1885.
1887.
Total New England.. %18&0.‘
1885.

1887.
3: 1535.l
1885. |
1887
1886.
1885. |

New York

Total Middle

Total Western

|

1887.

Tot. South. & Southw. { 1€86.
1885. |

1887.
1886.
1885.

San Francisco

To al al

1,041,078| 1,118,058
808,186| 888,262
568,460 555,353 500,280 642,754 2,275,856
475,970 460,111| 449,607| 572,098| 1,957,786
426,162 897,160 865,264| 504,137| 1,692,723
166,675 208,497 233,820;‘ 220,190 820,182
137,848 143,156| 170,116; 191,102| 642,222
139,072; 184,578 140,474| 148,221 562,345
1887.(12,402,150(18,355,166(11,943,751 18,850,751(51,051,818
1886. |12,163,766|11,234,744|11,308,630 14,486,071 (49,193,261
1885.| 9,130,154 8,942,912| 9,632,185 13,673,430(41,878,711
| |
§18F’7. 4,120,812| 4,566,104 4,171,736/ 4,699,610/17,567,262
1886.| 8.637,653| 3,669,278; 3,772,663| 4,436,837(15,516,431
1885.| 8,031,842/ 8,154.780) 8,113,544| 3.926,344/18.226,510

Outside New York...

" This shows gains for two successive years in every sec-
tion, excepting only New York city. To indicate more
clearly the changes during the year, we give below the

clearings by months both with and without New York.
: &

MONTHLY CLEARINGS.

Clearings, Total All. |  Clearings Outside New York.

iP. ct 1887, |

1 $ : $ |
dl,3'70,822..‘343i 4,148,139,849: +55| 1,408,138,783 1’267’610'954i+11.1
3.695,204,5(5;';1l 8,848,019,(32| —4'0 1,“322,010,’?911 1,102,511,291 |4-10"8
4,335,761,645 4,172<610,7t}7i +3'9| 1,499,393,166|

1,267,534,325|-18'3
12,401,8’79,053(‘12,1(53.76&),648! +2:0| 4,129,540,74¢| 8,637,656,570|+18'5
4,513,017,002| 38,610,313,360|+25°0| 1,430,146,532

|
1,189,338,412 | +24'5
4,200,625,022| 8,610,281,542| 4+10°1| 1,508,857,535
1,576,269,407

Month.

1886,

|
1887. |

January. ..
February..
March .....

Total ....

13.854,335,246

1,109,953,881| +257

4.541,691,32 4,014,080,056/ +18°1 1,279.017,154 +28-2

Total..... 11,234,674.058 +18°9| 4.565,273,474| 8,669,209,447|+24-4
6 months 25,756,214,20023,898,444,006| +108( 8,604,814,217 7,306,866,017|+19°0
4.023,906,785| 8.798.494,300 +5'0| 1,428,050.067| 1,822,453,00L; +8°0

August ....| 8,843,054,232| 5,049,02,618| +52| 1,349,156,995 1,105,785,287| +12'8
September.| 4,076,703.467| 8,850,825,968| +5'6| 1.893,931,839| 1,254,026,211!411-2
e SAh - (8
Tot.al.....l11.9134754,9%4 11,805,282,890| 456 4,171,750,801| 8.772,206,809| +10°8
0 months|87.699,969,268 51,706,727,496| +5'6/12,800,554,015 11,079,181,416 161
October....| 4,537,002,652| 4.693,214,001| —8'3| 1,559,052,246| 1,444,805,940| 79
November.| 4,527.384,375, 4,640,871,148| —2'5| 1,506,183,046| 1,458,036,285| +9'4
December.l 4,285,762,443) 5,152,448,408|—16'8, 1,545,372,265( 1,583,467,793 +0'8
Total ....;18,851,149,46014,426,538,555| —7°1| 4,700,608.457 4,437,300,023‘ +59

Tot. year|51,051,818,743(49,193,261,061\ +3'8 17,567,202.475 15,516,431,438‘—}-13‘2

is the falling off in stock speculation was most de:
cided in December, so that month makes the worst com-
parison of the year, there being a decrease of 16-8 per
cent, including of course New York. But even outside
of New York the showing is the least favorable of any
month of the year, the increase being hardly more than
nominal. The comparison, it should be said, is with a
very heavy total the previous year. But in 1886 the De-
cember aggregate outside of New York was larger than

*the November aggregate, while in 1887 it ig smaller,
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‘We have remarked above upon the absence in 1887 of
that general speculative spirit which was so noteworthy
and conspicuous in 1879-81, but in certain articles and
cammodities there has been at times, as stated, consider-
able activity and excitement during 1887. Wheat espec-
ially was subject to speculative influences once or twice
in the year. Ior this reason the record below of the
transactions on our New York Produce Exchange will
possess more than the usual degree of interest. It is un-
derstood, of course, that these transactions have very
little effect upon the totals of clearings, as they are settled
for on the Exchange. The table includes flour, wheat,
corn; oats, rye; and barley and malt, and covers seven
years. It appears that the dealings in flour and every
one of the cereals were larger than in the year preceding;
only in wheat, however, is the increase very heavy. In
that case the gain reaches 188 million bushels, and the total
is larger than in any other of the seven years given. The
sales of corn, on the other hand, were 367 million bushels
below those of 1883, and hence the aggregate for all

the cereals is 310 million bushels smaller than in that
year, though with that exception the heaviest given.

SALER® OF FLOUR, WHEAT, &C., AT NEW YORK PRODUCE EXCHANGE.

[Two ciphers (00) omitted from the figures for Wheat, Corn,
Oats, Barley and Rye.]

Flour. [ ‘Wheat. Corn.

[ s
| Oats. |Barly
‘ ‘

&Malt
Bush. | Bush.
19,502,0(1,308,8
11,426,1| 568,6
82,520,5(1,194,2
19,911,0| 492,6
15,622,0| 254,4
80,508,0| 08,7
92,726,0) 523,2
23,564,0) 214,7
84,607,0, 11,0
30,347,0(1,720,1
22,268,0 851,5) 29,6 597,736,895
27,720,0/1,263,0, 70,5 500,658,528

Rye. ‘ Total.

Bbls. |
771,495
651,792
870,915
787,455
1769,390|
828,830
886,698
972,282

Bush.
463,762,857
840,029,914
453,069,217
595,434,448
475,482,110
470,524,435
395,472,541
477,205,969
458,174,343
652,589,803

Bush.
8%9,194,1
254,788,2|
329,043,0
524,534,7|
400,570,5
342,530,0
803,466,0
887,815,7
350,158,0
521,211,8

Bush. |
50,177,0
70,266,3
86,139,0
46,758,5|
55,112,6
93,183,0
64,765,0
61,159,3
69,371,0
94,885,3|

Bush. ‘
109,0‘i
48,6|
2534/
194,1|
159,3|
67,0|
2,2
77,0
54,7|
10,6

1st quarter, '87
s 86
“ 7“5
2d quarter, ’87
& 86
o 85
3d quarter, 87
18 ’86
5 85| 882,814/
4th quarter,’87| 981,165
T ’8611,016,910, 507,139,9 62,871,3|
“ -791,005‘ 882,220,5 85,820,0

Total 1887 3,426,813/1,738,406 4 256,585,8 92,»186,0:4,044,7‘ 315.9|2,107,259,539
Total 1886...../3,410,374(1,550,614,3 249,409,5| 72,880,1|1,889,2| 814,5/1,800,454,388
Total 1885. 3,373,564(1,403,951,5 334,513,0 125,655,5/2,674,9| 445,6,1,882,421,518
Total 1884. 3,560,093(1,163,342,5 355,312,1‘l23,519,952,730,3‘2,623,1 1,663,548,319
Total 1883.....|4,646,985 1,524,745,0‘623,668,0 241,202,8(2,567,6(4,632,1 2,417,726,083
Total 1882...../5,166,465| 646,470,5445,172,2|152,637,0/1,700,0 1,260,228,748
Total 1881 |5,198,390 488,364,2[233,839,0 62,765,5|2,067,4'1,619,11 812,048,006




BANKING AND FINANCIAL

STATISTICS—HOME AND FOREIGN.,

NATIo NAL BANKS, CURRENCY, COINAGE, &c.
From the report of Mr. James W. Hyatt, Treasurer of

the United States, the following extracts are made :

RECEIPTS AND EXPENDITURES,

The net receipts for the fiscal year were $371,403,277 66
and the net expenditures $267,932,179 97. The receipts were
$34,963,550 60 greater and the expenditures $25,449,041 47
greater than the year before. The excess of the revenues
over the expenditures was $103,471,097 69, an increase of
$9,514,509 13 over 1886. A comparison in detail between the
two periods is made in the following table :

1886. 1887. ’ Ine.* or Dee.t

$ $ $
1‘)‘.1,‘)0 »,023 44/217,286,893 13(* 24,381,869 69
Internal revenue 5 ‘Hh 48 3,391 22| *2 011,1 4 74
Sale of public lands...| 5,¢ 0 '999 34 4,286 1 >‘ * .; 623,287 08
Miscellaneous sources.| 21,097 ,/(u 80 "(; 038,706 S‘)‘ 1,‘.) 10,939 09

Revenue from—
Customs

Total 336,439,727 06|:
Net increase. ........ ‘..
(
Expendit’s on ace’t of— |
Civil & miscellaneous :
Cust’ms, light-hous’s,
public bldngs, &e.. |
Internal revenue....
Interior civil (lands,
patents, &¢.).......
Treasury proper
(legislative, execu-
tive and other civil)
Diplomatic (foreign
relations)
Judiciary and quar-
terly salaries [
War Department
Navy Department
Interior Department
(Indians & pensions)
Interest on public (l(]»l

369,313 24

24,165,246 36
143,193 31

4,113,319 90
7,306,224 44

23,795,933 12
4,070,126 59
7,821,225 31| *515,000 87

|

38,342,337 73|

33,323,749 66| *5,018,588 07

1,332,320 88 7,104,490 47 *5,772,169 59
3,926,068 6

34,324,152 7-
13,907,887

4,130,712 37 ’01 64 i 1 76
38,561,025 85| ’4 p 311
15,141,126 80| 1,..’.% s J‘J 06

11,719,602 28
12,838,568

[ 69,504,022 20
50,580,145 97

81,223,624 48*
47,741,577 25

Total. ..
Net increase. ..

(242,483,138 50(267,932,179 97|
................ *25,449,041 47

Surplus available for| O [
reduction of debt | 93,956,588 56/103,471,097 69| 9,514,500 13
The receipts on account of the Post-Office Department, not
included in the above statement, were $54,752,347 42, which
is an increase of $1,755,212 16 over the receiptsof last year.
The expenditures increased from $50,682,585 72 in 1886 to
$63,583,835 03 in 1887, or $2,901,249 31. Of the total receipts
$28,081.949 72 was received and disbursed by postmdsters
without having been deposited in the Treasury, i
UNITED STATES NOTES.

The following table is given in order that comparison may
be made of the amount of United States notes of each denom-
ination outstanding at the end of each of the last three fiscal
years and on September 30, 1887:

1885 1886.

1887.

Denomination. Sept. 30,’87.

7,667,871
7,746,823
| 94,224,182
83,269,839
68,792,345
21,295,455
29,743,000
7,484,000
27,402,500
45,000
10,000

$
8,797,376|
9,008,572/
95,064,8¢
80,371,471
63,929,361
21,908,985
29,643,400
7,704,500
31,197,500
45,000|

$
17,603,922
18,204,369
85,629,219
66,658,661
55,078,379
23,291,265
31,359,700
12,424,000
37,361,500

60,000

10,000

$
24,952,061
z) 205,069

7,805
(.1,03«),350
55,126,509
23,459,895
32,896,790
16,557,000
28,716,500

100,000
40,000 10,000
e

347,681,016 347,681,016347,681,016) 341 ,681,016

One lmndlods_ .......
Five hundreds

One thousands ......
Five thousands.
Ten thousands

unknown de-
nominations de-
stroyed in sub-
treasury in Chica-
g0 1,000,()00

Outstanding ....'346,681,016(346,681,016/346,681,016/346,681, ()lh
* * * * * * * *

Less

1,000,000

1,000,000/

1,000,000

CERTIFICATES OF DEPOSIT, ACT OF JUNE 8, 1872.

During the fiscal year there were issued, under the provi-
sions of the act of June 8, 1872, upon deposits of United States
notes received from national banks, certificates amounting to
$34,900,000. There were redeemed $48,990,000, leaving out-
stdndmg at the close of the year $9,020,000, which is a much
smaller amount than has been outatandmg at the close of any
year since the commencement of the issue. Their limited use
may be attributed to the change in the bank reserves from
notes to gold coin, and also to the great demand for notes
caused by the mu‘eased business activity. The amount out-
standing September 30, 1887, was $6,615,000. * * *

GOLD CERTIFICATES,

Of the issue of gold certificates under the act of March 3,
1863, there were redeemed during the fiscal year $51,720,
reducing the amount outstanding to $2,375,700. The certifi-
cates authorized by the act of July 12, 1882, outstanding at
the close of the year, amounted to $119,111,117. There were
held in the cash of the Treasury offices $30,261,380 of both
issues, leaving $91,225,437 actually in circulation, an increase
of $15,181,062 in the year. The amount held in the Treasury
cash decreased $24,868,490 in the year.

The certificates actually in circulation on October 31, 1887,
increased to $99,684,773, and those held in the cash at the
same time amounted to $32,858,158,

The following table shows the issues and redemptions by
denominations and the amounts outstanding at the beginning
and close of the fiscal year :

()mxt.nul» | Issued dur- [ Redeemed

> | ing fiscal |during fiscal
- | year.
\

: ! Outstand-
Denomination. ing June
30, 1887.

11,976,890 S ]Ul 828
‘}.11‘)).» 5 2 ) 1 m’mm
‘» ;013 I(N) l,u.‘u;.mm £
3,44 1,409,000 "Uﬂ 000
1,120.000] 17,376,000
625,000/ 13,195,000
2,880,000| 51,8¢

Tycutive. ... .o

Five hundreds
One thousands
Five thousands
Ten thousands,

Total
* * * * * * * *

9,687,428/121,486,817

SILVER CERTIFICATES.

There was a large increase in silver certificates outstanding,
the amount at the close of the fiscal year being $145,543,150,
as compared with $115,977,675 June 30, 1886. The amount
held in the Treasury cash at the close of the fiscal year was
$3,425,133 ; the amount held at the same time in 1886 was
$27,861,450 ; and the amount in actual circulation June 80,
1887, was $142,118,017, against $88,116,225 last year. The in-
crease of $54,001,792 in circulation was partly due to the de-
mand for notes of small denominations caused by the discon-
tinuance of the issue of $1 and $2 legal tender notes. Under
the requirements of the act of August 4, 1886, which directs
the issue of silver certificates in denominations of $1, $2 and
$5, there were issued during the fiscal year $14,156,000 in
ones, $8,976,000 in twos and $7,760,000 in fives. Their issue
has, to a considerable extent, satisfied the want for a small
paper currency, and has therefore proved of great public con-
venience,

‘I'he ‘Lreasurer has been only partially able to meet the de-
mand for these small certificates, for the reason that they
have not been furnished to him. It is very desirable that a
liberal supply should be printed and available for the regular
demands on the office at certain seasons. It is the experience
of the department that paper money put into circulation,
freshly printed, as much as that lately issued has been, will
not wear so well nor last so long as when seasoned by remain-
ing a reasonable time in the vaults. It has been necessary to
put the notes into circulation as rapidly as they could be pre-
pared, and many complaints have been received in regard to
their easy defacement, which is undoubtedly attributable to
their being put into use fresh from the presses,
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The issues and redemptions of these certlﬁcates by denoml-
nai)tllons during the last fiscal year are shown by the following
table :

Redeemed
during fiscal
year.

Outstand-
ing June
30, 1886.

Outstand-
ing June
30, 1887.

Issued dur- |
ing fiscal
year.

Denomination.

8 $ . $
14,156,000 176,503 13,979,496
8 1976,000! 70,003 8,905,996
760,000 31,7 7,728,241
10.440,000 6,508, 517| 54 200,870
9,520,000 3,848 (‘1“‘ ),629,016
1,000,000| 3,188,740| 5,196,100
5,897,390, 3,713,430

1,166,000 669,000

1,399,000 521,000

50,269,387
44,957,628
7,384,840
9,610,820
1,835,000
1,920,000

.[115,977,675!

51 8)2,000 22,286,525(145,543.150

The amount of silver certlﬁcates issued and redepmed dur-
ing each fiscal year from 1878 to 1887, the total amount issued
and redeemed, and the amount outstanding at the close of
each year, are exhibited in the followmg statement :

Issued dur-
ing fiscal
year.

Redeomod
during fis-
cal year.

()llfsf‘ll)d]n"
at close of
fiscal year.

$ $
S ke 1,850,410
2,539,950
12,374,270
51,166,530
66,096,710
88,616,831
120,891,691
139,901,646

Total

Fiscal y’r.
= | redeemed.

Totalissued.

$

1,850,410
11,000,000
21,018,000
40,912,000] 61,930,000| 2,119,740
24,300,000| 86,230,000/ 9,369,820
35,040,000|121,270,000,12, 519,879
52,280,000|173,550,000/20,005,140
40,000,000|213,550,000(20,990,045|

4,600,000(218,150,000|28,52¢ 1 102,172,325(115,977.675
-151,852,000(270,002.000 zz,esu,; 124,458,8! o 145,543,150

* * * * : * * *
STANDARD SILVER DOLLARS.

The amount of standard silver dollars coined in the fiscal year
was $33,216,831, an increase of $3,877,926 over 1886. The
amount held in the Treasury June 30, 1887, was $211,483,970,
and the amount in circulation, $55,456,147.

The amount held by the Treasury October 31, 1887, was
$214,175,532, and the amount in circulation $62,540,625. The
present storage vault in this city was completed and turned
over to the Treasurer in September, 1884. It now contains
$56,000,000 in standard silver dollars and $25,000,000 in gold
coin, and is entirely filled. The new vault in course of erec-
tion in the Treasury building is urgently needed to transfer
the accumulations from overcrowded vaults in the Treasury
offices at other points.

The amount of silver dollars coined, on hand and out-
standing at the close of each fiscal year since the coinage was
resumed will be found in the followmg table.

$

1,850,410
8,460,050 50|

183,680| 8,643,730/
10,763,470
20,133,290
32,653,169|
52,658,309
73,648,354

Total
coinage.

1 On hand ab ()utst"" at
close of y’r. (close ot) 3

Fiscal year. Annual \
ar. ‘

coinage.

63,734,750| 45, 11)\' 29618, ()26 454
l( o

¢ 91,372, 700\ 6: ;,zzw 300 "8 1
127,772, 07 119, 144 780| 87,5 18
- 128!111,119(147,255,899(112,36%
28,099,930(17 829135 mo,.)c
........ 128/528.552 203,884,381 165,53 3,4
29,838,905 (233,723,286 181,2 3652,469,720
- 133216, 831|266, 040711 211,483,970 7.1‘,«)1{,/
* * * * 3 *
UNITED STATES BONDS HELD FOR NATIONAL BANKS,

The United States bonds held in trust by the Treasurer at
the close of the fiscal year to secure circulating notes issued
to national banks amounted to $191,966,700, a decrease of
$84,008,100 from the amount held on the same account last
year.

The amount of bonds held for security of deposits of public
funds June 80, 1887, was $26,485,500, an increase of $6,825,600
over the amount held at the same time in 1886.

The amount of bonds deposited during the year was $i7,-
482,150, and of bonds withdrawn $134,614,650, a total move-
ment of $192,046,800 and a total decrease of $77,182,500 in
bonds held in trust for national banks,

The following table contains a description of the bonds on
hand June 30, 1887 :

To secure
public mon-
| eys.

To secure

circulation. Total.

| Per ]
Class of bonds. ‘

cent.
I

$
3,175,000
67,743,100
115,842,650 15,568, )()0
Loan of July 12, 5,205, 900\ 1,308,000|

Total.. $191,9(\6 700, $26,485,500 $218,452,200

The following table shows the amount of bonds held by the
Treasurer of the United Stares to secure circulating notes
issued to national banks, the amount of notes outstanding
thereon, and also the amount of bonds held to secure deposits
of public funds with national bank depositaries at the close of
each fiscal year, from the commencement of the present
national banking system, under the law approved February
25, 1863, and subsequent laws. It is given in order to show
the changes that have taken place in the amount of securities
held, and in the outstanding circulation, caused by business
activity or depression, and during the last few years by the
rapid decrease of the bonded indebtedness of the Government.

Bonds issued to Pac. RR.‘ 6
Funded loan of 1891....
Consols of 1907

1882..

9,434,000

S = -1

Bonds held National bank
to secure de- ‘ notes outstand-

posits of ing as reported
public funds. | by Comptroller
lof the Currency.

Number
of banks
June 30.

Bonds held
tosecure cir-
culation.

Total of
bondsheld.

$
1,185,750
30,009,750, 74 216 1650
32,707, )00[208 697, 1200
38, 17 7,500|365,487,850
39,177,950(379,785 4()0
.iqﬂ)l" Q 50 380 Ol 3,850
25 423,3.)0 368,2 14 950
16,072,500 3.’18,3.)1 050
15, )%(),.)OO 375,422,050
1’) 329,000(395, 7()‘) 700
lu,.;l() 000 401) ()20 550
15,390,200/406,561 4()0
47,200 390,861,700

$
1,185,750
44,266,900
235,989,700
327,310,350
,'3 40, ()07 500 201 ,769,553
|341,49 E)l,S)(L,_()-l
292,753,286
291,183,614
307,793,880
327,092,752
338,788,504
338,538,743
5 318,148,406
078, ,000 355,972,750, 294,444,678
3 OOO 354,090,600/ 290,002,057
é{ 8 000363,404,400( 299,621,059
i
2¢

3 59,885,550
380, 410 700
390,4 ](),550
391,171,200
376,314,500
.311 394,750

338,713,600|
349,546,400
354,254,600
361 (v5.5,0 50
360,505,900
360,7 2",700
3t )6,5‘)(’) 500
334,147,850
312,1¢ 15,‘200
|27¢ ),9: 4,800
/191,966,700

* *

1 1400 368,676,000, 307,328,695

77,000 376,429,050| 318,088,562

5,500/375,801 400 312,223, 1352
925 OOO 376,647, 7700 308, ‘)"1 1898
116,000 37'3,712 500 31],963,302
OtrO 000(351,207,850| 295,175,334
607,000/329,752,200| 269,147,690
659, 1900(295 »,634,700| 244,893,097
480 500/218, 102,‘200\ 166,625,658

* * * *

’
)

3,014

14,
14,
15,
13,
14
14
15,
15,
17,
1%,
1¥
19,
26,
*

REPORT OF THE COMPTROLLER OF THE CURRENCY.

The following extracts are from the annual report of
Mr. W. L. Trenholm, Comptroller of the Currency :
*

* * * * * * *
STATE, SAVINGS AND PRIVATE BANKS, AND LOAN AND TRUST
COMPANIES.

In order to comply with the fourth requirement of Section
333 of the Revised Statutes of the United States, the Comp-
troller has obtained, through the courtesy of the authorities of
21 States which exact returns of this nature, all the informa-
tion received by them, This information, transmitted some-
times in detail and sometimes compiled by the State officers,
embraces the affairs of 1,620 incorpoated institutions and
182 private banking concerns, making 1,802 in all. il .

It was desired to make a classified report of the holdings of
gold, silver, legal tenders and national bank notes, but as only
a comparatively small number of associations outside of the
national bank system separate the items composing *‘ cash on
hand,” and as the majority of the State reports simply show
‘“ cash on hand” and * cash in bank,” the result is not as satis-
factory as was hoped for. From the reports in which ¢ cash
on hand ” is classified, it appears that the amount held by
1,360 such associations in gold coin is $27,015,952 ; in gold
certlﬁcates, $937,710 ; in silver coins, $1,824, 657; in silver cer-
tificates, $598,318; in specie (not classified), $13,744,873; and
in legal tenders and national bank notes, $35,462, 589.

For purposes of comparison, reference is made to the fol-
lowing table :

GOLD, SILVER, &C., HELD BY NATIONAL
ASSOCIATIONS AT DATE OF

BANKS AND OTHER BANKING
LATEST RETURNS.

1,360 other
banking asso-
ciations.

CLASSIFICATION, I‘l‘)';}ﬁ;:‘l Total.

Gold toing.2... ...,
Gold certificates .

Gold clear’ "~110115L C‘t\ltlﬂ(}S
Silver dollars .
Silver, fractionz al ..
Silver certificates ...
National bank notes.
Legal tenders. >
Specie (not (Ll\'slﬁ(‘(l)

$73,782,489 |
:’)3,961,690‘
5,98] 000

$27,015,952

$100,798,441
937,710\ = 54,

99,400
i,!)81 000

11,223,551
4,559,693
131,151,728
18,744,873 18,744,873
.1$260,774,592|  79,584,094| 340,358,686
* * * * ; *
The following table gives the number of national banks

organized in each State and Territory during the year ending
October 31, 1887, with their aggregzate capital :

1,824,657
598,313

3, 96 ;38
21,937,884 35,462,589

73,751,255

States and ter- \0 of |
8.

No.of {
ritories. | banks

banks. |
11

Japital.

States and ter-‘ Capital.
|

ritories.

Maine |
Massachusetts.
Connecticut.. .|

Not X...|
New York

New Jersey...
Pennsylvania..

$100,000
100,000
200,000

__$400, 000
4,0(‘».),000
825,000
2,135,000|{I0Wa.-c. <a....
-— ||Minnesota
$7,025,000||Missouri
e Kansas.
50,000||Nebraska
150,000
250,000
50,000

OBO. i« wssorswns
Indiana..
Illinois

| Michigan ......
Wisconsin .....

Noi.9..:

$2,030,000
100,000
1,500,000
800,000
580,000

$5,010,000
350,000

Div.

Div.

Div. No. 2...

Delaware.
Maryland.... ..
Dist.Columbia.
W. Virginia...

710 000

70‘ $9,002,000

350,000
100,000
750,000
310,000

$1,510,000
500,000
50,000

250,000
100,000

225/%30,546,000

Div.

Colorada
Arizona. ..

4

Div. el i
California 7
5

7

No. 3...

N. Carolina....
8. Carolina
Georgia...
Florida .
Alabama. .

Oregon

/ Div. No. 7... a &
1()() 000
1,409,000
300,000
400,000
2 150,000
18/ 2,140,000
6/ 1,200,000

Div. No.4... 50/ $6,199,000

9
:
Washington Sk 2
Wyoming h

Div. No. 8...
Grand total..
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Elght natxonal banks, with an aggregate capital of $1 500
000, failed and were placed in the hands of receivers durlng
the D
SUMMARY OF NATIONAL BANKS ORGANIZED AND DISSOLVED SINCE FEB*

25, 1863, AND THE NUMBER EXISTING NOV, 1, 1887,

Dissnlvod exist’'g

*[ g |

In llqludmtmn I ulod Total |
| number | No.

I P. ¢. |No. P.c.|dissolved.
Converted from J |
State system.. 586 69 12 11913
Other banks....... .13,219| 556 17 [100| 3

3,8051 625 119 3

Num-
ber.

Banks organized.

e,

88 | 498|
656 [2,5(5:;'

744

13,061

Total 16

* Voluntary or by expiration.,

Of 625 banks which have gone into voluntar, y liquidation, 471 took
that step for the purpose of winding up their affairs, 79 for the purpose
of reorganization, and 75 went into liquidation by reason of expiration
of charter, 38 of them having since been reorganized.

* * * * * *
LOANS,.

The following table gives a classification of the loans of the
national banks in each of the cities of New York, Cni-
cago and St. Louis, and in the three cities of Boston, Phila-
delphia and Baltimore, in the other reserve cities, and in the
rest of the country, at n2arly the sams dates in each of the
last three years :

(
1On Unit’d| On other

Classification. l States
bonds on‘
‘ demand

On s'ngle- ‘
|stocks, b’ ds,‘name paper
&c.,on de- |{witho't oth- \

mand.

All other l
lvaus.
|er security.| i

Total.

Ocr. 1, 1885.
New York .
Chicago .
Saint Louis
‘t'hree cities.
Other cities
Country ..

s $
_8 mi z;() 523 )f)s

nq

} ss\
), &

$
so.um.%sl
10,967,875
1,197.060
83,157.319)|
13,256,157/
34,036,951

‘

|
o 3,286,124
| 733,400
3\8 019/

190,190
165,735

$
25, HI.S‘)()
583

567,057,152 694,471,997

4,565,607| 173,302.617" 71,492,087  951,795,003| 1,301,155,304

91,636,791
10,663,006

OcCT. 7, 1886. |
New York........
Chicago ...

Saint Louis .
Three cities.
Other cities. .
Qoantry ......e00 | ;bJ .14‘

Total ‘ 3.314,121}

ocrt. 5, 1887. |
New York. .| 1,445,900 95,075,844
500‘ 5

2.002,551|
85,900

15 )() 1)1 ’H"
8() 900,964
626,849,753

1,045,809,509

12’52
110,677, o.ﬂ
198,128,533

41, oos'alz
196,415,477

71,443,668,240

17,585,49(;l
15,498,986
279,603

5 143,906, ‘111 Pls )8 014 181
Chicago 10,’#21,’7. 4 g
Saint Louis . 1,1~2,214
Three cities. 35,081,531 36,078,453
Other cities. 22 ‘)10‘ 19, )yl‘,?, 30| 18, (N,Zh‘)‘
Country | 1,413,918 44,335, S‘)S 124,035,463|

Total 3,033,4:)3 | 206,048,447 212,076,2

115,167,
693,790,251

70) 1,158,887,477| 1,580,045,647

NEW YORK CITY BANK MOVEMENTS.

The returns of the New York Clearing House banks were
observed with greater interest during the year 1887, owing
to the fact that business was more active, particularly at the
West and South, where the demand for money was large, and
a consequent dramn on Eastern cities occurred. The banks
held their own very well and added a third year to the two
preceding in which their surplusreserve had not fallen below
the required limit. This point, howerver, is rather technical
than otherwise, for the banks were at times pressed for loans
by their customers, and in October, prior to Secretary Fair-
child’s determination to increase the Government funds in
depositary banks, there was much apprehension among the
bank officers of serious trouble in monetary affairs. The
maximum surplus reserve was reached on Jan. 29, 1887, when
it was $22,298,450, while the minimum was reached on June
25, 1887, when the amount was $3,345,900.

The table below shows that the clearings in New York dur-
ing 1885 were smaller than in any other year since 1878, and
this is to be accounted for by the fact that the increased ac-
tivity in business after July, 1885, did not equal the heavy
transactions during part of the panic year 1884. In 1886 there
was a decided improvement, and the increase in activity of
both speculative and legitimate transactions was well reflected
in this large volume of bank clearings. In 1887 the clearings
fell off a little from 1886, owing to the small Stock Exchange
business. The following table shows the clearings for nine
years past in New York City, the clearings in other cities,
and the total clearings for all cities :

New York
Clearings.

$33,484,556,268 |
33,676,829,612
28,152,201,336
30,985,871,170
87,484,300,872
46,916,955,031
49,376,882,883
38,614,448,223
29,235,673,820

Total Outside
New York.

$17,567,262,475
15,518,431,439
13,287,894,252
18,020,773,203
14,209,194,801
18,794,577,518
18,960,317,317
11,875,400,000
9,290,800,000

Total
All Cities.

$51,051,818,743
49,193,261,051
41,440,095,588
44,006,644,373
51,648,495,673
60,711,532,549
63,337,200,200
49,989,348 223
38,526,473,820

1l for FRASER
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The followmfr shows the average loans, deposits, specie a.nd
egal tenders and surplus reserve over and above the legal
requirement of 25 per cent of the deposits in each week of
the year 1887. In each column the figures indicate millions
and hundred thousands, the last three figures being omitted:

NEW YORK CLEARING HOUSE BANKS STATEMENT a()OJS OMITTED.

Rate of
| Inter-
¢8t.

Legal | Surplus | Reserve
tenders, | reserve. depOSItS

Week

end’d Loans.

Deposits |
k

Jan. $ 8 | $ ® $
8../348,479 21,812 7
15..| 348,067 24 070
351,448 24,013 |
353,051 25,187 |

|
24,210 |
23,270
21,776 |
21,189 |

20,141 |
19,942
20,018
20,259 |
‘

Specie.

Per Cent.|Per Ct.
2899
29-97
2994
30°82

30°26

92,851

93,420
93,531
91,647
87,068

.. 359,185
..| 365,586
..1 367,350
3..| 368,413

.| 369,487
369,501

357 462
385,325

11 d9.3

9,088
7,998
7,335
6,186

4,379
4,115
4,488 |
6,660
7,139

..| 368,811
.1 865,403

2../ 365,659
870,917 |
368,562

..| 362,712 |
.1 360,611

77,027

76,850
75,161
74,439
73,155

2620
2610
2624
2655

21,830 |
221935
23/812
24,889

24,654
24,989
24,690
23,103

22,133
21, 044
22,272
22.551
22,924

..| 865,420
-.| 365,481
- 365,845

364,463

o=
OS2
S

N
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27°15
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.1 365,106
366,373
365,484

371,307
370,965
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GREAT BRITAIN IN

[Communicated by our London Correspondent.]

The business conditions during 1887 have proved more favor-
able than during previous years, the later months especially so
and 1888 opened with quite an improvement in feeling and pros-
pects, prices in many departmentsbeing better and the volume
of trade much larger and expanding. It will be remembered
that 1885 was a very unsatisfactory year; 1886, though in a great
degree a period of deferred hopes, recorded a distinct move
forward; but in 1887 the revival acquired decidedly greater
force.

‘While saying this, we are compelled to add that there have
been important drawbacks in the past twelve months. Fore-
most among these was the political excitement on the Conti-
nent. In January and February it appeared as if a bitter
conflict between Germany and France was inevitable, and
when Prince Bismarck demanded a large increase in the
German army because of the growing military power of
France, the tension became very severe. A semi panic was
precipitated on the Continental bourses, and realizations
were forced to a large extent on the London Stock Exchange.
This feeling of alarm was kept up until after the German
elections in February, and in fact until the Chancellor’s
demands had been granted by the new Reichstag. With that
event the political outlook became more pacific, but the relations
between the two countries continued strained, with periodic
outbreaks, until in June, when the ministry of M. Rouvier
was formed in France and General Boulanger was dropped

out; by that act a decided step towards continued peace was
felt to have been taken.
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This excitement had no doubt a restrictive and depressing
influence on our trade—more so probably than would have
been caused from the revival of the eternal Eastern Question,
pure and simple. We have become hardened into almost
indifference at alarming reports of that deseription; but
this was a somewhat new development, and for the time
being the feeling, especially on the side of Germany, was
apparently very intense. This effect can be traced in the
course of prices, and also in our foreign trade, both of which
developed an upward tendency with the opening of the year.
But in February prices had lost their buoyancy, and in March,
with a few exceptions, there was a decline. Thus Scotch pig-
iron warrants advanced sharply in January, but receded con-
tinuously in February and March., As to the effect on foreign
trade one would not expect it to be immediately observable,
since the volume of that movement depends so largely upon
orders given months previously. Still, in March the totals
were less satisfactory and in April and subsequent months
the tendency in the same direction was even more marked.
In fact, general trade did not seem to have fully recovered
from the set-back it received by the war scare and other influ-
ences until September ; from that date, however, there has
been a continued improvement.

It is not to be inferred from the foregoing that the situation
has not all along continued more satisfactory than in 1886.
The year opened so very much better that great hopes of a
highly prosperous twelve months were entertained ; and the
reverse, which we have referred to, consisted mainly in a loss
of that special buoyancy. Speaking in general terms, we
believe that relative prices have throughout afforded the
producer a more remunerative return, and home consumption
has been more active. One feature which has had a helpful
effect has been the greater steadiness of silver. It will be
remembered that in 1884, and the first half of 1885, prices of
the white metal were quite regular, the changes in July, 1885
being 49 3-16d. as the highest, 4914d. the lowest and 49 3-16d
the average, which showsa decline of about 1d. from January,
1884, After July, 1885, the retrograde movement was con-
stant, and in 1886 the fluctuations were very wide. In Janu-
ary of that year the highest price was 47d. per ounce ; from
that point the decline became more rapid, until in August
the quotation touched 42d., then recovering and reach.
ing 463¢d. in December. These wide and rapid changes were
of course very embarrassing to the shipper of goods to silver-
using countries, and a prominent cause of the unsatisfactory
returns on the trade of that year. For like reasons the
return of more stable values since March, 1887, have proved
a very favorable feature. Below are the highest, lowest and
average prices of silver for each month of the past three years:

1887.

High.

d. d. || d. . . d.
463% |46% |47 50
46516 |461116|46151¢ 4919
44516 14538 (/4673 493,¢
4314 [43156:4(|46111¢ 497g
437, 43914 |46 50
433,16 |[43% ||4538 4914
437 (4413 ||44% »| 149316
4414 (44114 “258 493,¢
4476 |44% ||45 483g
4373 |4433 ||457g 4796
431516 43111 4313,¢(/47 2| 471
451g 1431316’44716 ‘4638 471y
50

4718 433, 4411y, (27

Silver, |—

.| Low. | Aver. High.

For year.

In the above one can easily note the strong contrast in the
particulars mentioned between the periods referred to.

The direction from which the main impulse to trade has
come this year has, as usual, been the Unlted States. In the
metal trade this fact is particularly prominent. Of iron and
steel the gain in our total exports is 758,413 tons,or about 2214
per cent, and about one-half of this is due to larger takings
by the States. So also our trade with the East has advanced,
though our shipments to India show a considerable loss; but
to China and Japan the improvement is marked, the total
increase compared with 1886 being about £2,600,000. To South
Africa there has also been a very important gain, while to
Australia the falling off is large, being due to severe drought
and bad harvests. For a clear exhibit of the total exports of
British and Irish produce the past twelve months we give the
following monthly statement of increases and decreases of
each year over the previous year for five yearstaken from
the Statist. ‘

1886 1885 1884 1883
Compared|Compared|Compared|Compared
with 1885 with 1884 with 1883 |with 1882

Exports 1887
compared with
188

Per cent. | Per cent.
61 +4-0
—34
—4-2
+0'4
—27

Differe’ce.£
Jan...|+ 595,954
Feb ..|+ 871,126
Mar..|+ 492,011
April. |— 6,142
May ..+ 196,814
June .|—1,215,635
July..|+ 701,021
Aug..|+1,043,440
Sept ..+ 904,855
Oct.. .|+ 511,378
Nov. .|+1,607,669| + 9*

Dec ..|+3,231,954| +18°83

Year.| 18,965,686 + 422 | — ‘32 | . il e, ) AR

These figures are indisputable evidence that the year's trade
has been not only a decided improvement upon 1886, but
shows in its results a marked break in the years of decrease
which preceded it. As to imports, the aggregate for the year
was £361,935,506, or a gain over 1886 of £12,553,920. The
complete trade figures for three years are as below.
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[ 1885. [ 1886. ‘ 1887.

EXPORTS.
Home products..c.e.....
Re-shipment of imports..

212,4%32,754 221,3§8,440
58,359,194 56,234,263 59,106,598

271,403,694 ‘ 268,667,017 280,505,038
370,404,314 ! 349,381,086 361,935,006

_Exggggp{impﬁvercxp. 99,000,620 I 8().7_'1{11,999778114g9,968

‘With regard to prices, among the more prominent features
of the trade we may mention the boom in copper during the
closing months of the year. This has influenced other metals
also to a greater or less extent, except Scotch pig iron, which
after opening at 44s. fluctuared between 38s. 9d. and 47s. 3d.,
and ultimately closed at 43s. 4d., or rather under the last price
of 1886. Copper, on the other hand, which was about £39 at
the end of 1886, rose in the twelve months to £85, and Straits
tin at the same time moved from £100 to £167. Of course
it is well understood that these changes are not due to legiti-
mate business, at least only in quite a minor degree. Stocks
were found to be diminishing, while the demand was im-
proving. The position was at once accurately gauged by an
influential speculative combination, who have so far suc-
ceeded in firmly commanding the market, though how long
they will continue to do so has yet to be decided. Lead has
risen from £13 to £15 15s., but steel rails, which were worth
£4 5s. per ton at the end of December, 1886, were only quoted
at £4 3s. 9d. at the close of the year just concluded. With
the exception of those in iron and steel, the movements in
which were not favorable, the changes in metals have indi-
cated greater steadiness, even apart from speculative influences
Turning to textiles we find that cotton at the commencement
of the year was quoted at 54{d. for middling upland and that
the year finished up at 534 1. per 1b.,, while Southdown wool
fell from 1s. per lb. to 10l4{d., and ultimately recovered to
1134d. per 1b. West India sugar has risen from 11s. to 14s. 3d.;
coffee from 74s. to 88s.; rice, from 6s. 1034d. to Ts. 214d.
The movements in produce during the year cannot, indeed,
be accepted as being otherwise than favorable to the develop-
ment of trade.

As may be gathered from what has been already said, the
export of textile fabrics has been large. There is, howevers
a feature of the trade as disclosed by the export figures which
in part explains the complaints of lack of profit which are so
widely heard. We refer to the falling off in the shipmeots of
yarn in almost every department. For instance, take cotton:
in that case the total yarn exported was 251,037,200 1bs. in 1887
against 254,348,100 1bs. in 1886; but reducing the cotton cloth
also to 1bs., we find the total of all is much larger than in the
previous year. The explanation of this is that the first halg
of the year the spinning trade dragged. That was in parg
due to the corner in cotton, but was attributed in part also to
the competition of India in the China and Japan markets;
and Lancashire spinners began to think there was truth in the
report that India was going to supplant them in the yarn
trade of those countries. But the last three months has been
a further revelation, for the purchases on the part of China
and Japan were astonishing, being for December alone 38,750, -
700 1bs. of yarn against 2,138,300 1bs. the same month of 1886
But, as said, the total export of cotton yarns. for the year is
less than last year. And, what is a little remarkable, this is
also true of jute yarn and also of woolen yarn, while in piece
goods every one of the articles shows an increase, This is all

ndicated in the tollowing table,

£
213,044,500

Total exports
IMPORTS.
Total merchandise




BANKING AND FINANCIAL.

18

1886. '

YEAR’S EXPORTS. 1885. 1887.

QUANTITIES.
245,809,900

o 254,346,100
.| 4,374,516,500
30,7

4,850,030,200
30,717,000
216,182,100
15,890,900
163,773,200
45,627,100
89,779,700
160,‘15067,500

11,488,803
50,170,634
273,591
1,807,335
935,083
4,156,850
4,406,676
‘) 155,491
6,943,261

251,037,200
4, )04 109, 200

Piece goods
Linen yarn

Piece goods
‘Woolen yarn..
Woolen fabr;

43,491,600

86,830,500

157,888,100
£

11,865,294
48,276,855

40 165 100
95, 815 700
161,400,800
Cotton yarn.. 11,379 485
Piece goods

Piece goods
Linen yarn

Piece good
Woolen yarn..
Woolen fabric
Worsted fabrics

4,211,931
3,970,205
9,837,892

6,945,263

In the hardware industries the animation has been more or
less distinct throughout the year. Ship-building has been
decidedly brisker. On the Clyde 185,526 tons were turned out,
against 172,440 tons last year, being an increase of 12,922 tons,
but the prospect for the new year is yet more encouraging,
the work in hand being 206,041 tons, or 88,366 tons larger than
a year ago. The improvement in nearly all branches was cer-
tainly more clearly defined during the closing months of the
year than during the first six months. The annexed state-
men’c shows the exports of iron and steel from Great Britain:

Other
Descriptions.

6, 53() 310

Pig Iron. Rails. Total.

Tons.
1,974,726
1,605,289
1,455,475
1,497,439
1,508,095
1,658,531
1,517,458
1,466,055
1,196,170

933,193

965,285

899,809

963,498 2y ,
782,665 621,741 | 2,487,522
1,142,065 785,014 | 1,030,734 | 2.957.813

The range in the Bank of England rate of dlscount; during

the year has been from 2 to 5 per cent. There has been less
disturbance about bullion movements than usual. Our ex-
ports have been £4,400,000 less than in 1886, namely, £9,323,614,
against £13,783,706, while our imports were £9,939,934, against
£13,392,256. Practically, therefore, the deficiency in the im-
ports has been counterbalanced by the contraction in the ex-
ports. The Bank rate opened at 5 per cent, at which it
remained until February 3, when it wasreduced to 4 per cent.
On March 10 it was lowered to 314 per cent and on March
24 to 8 per cent. On April 14 it was reduced to 214 per cent
and a fortnight later to 2 per cent, at which it remained until
August 4, when it was advanced to 3 per cent. The next
move was on September 1, when the rate was fixed at 4 per
cent, no further change being made during the year. The
average rate for the year was 3'34 per cent, against 3:05 per
cent for 1886, The following shows the Bank of England rate
of interest for the past eight years :

BANK OF ENGLAND RATE OF INTEREST.

Tons.
1,012,681

739,651

714,:376

Tons.
1,159,500
1,044,257

960,931
1,269,576
1,564,048
1,758,072
1,480,196

497,924
414556
545,981

[ ; |
Rate| Number Rate Number
per | of days. per | of days.
cent. cent.|

Year. Year.

1884.
Apr. 2toJune19.
June 19 to Oct. 9.
Oct. 9 to Oct. 29.
Oct. 29 to Nov. 5.
Nov. 5 to Dec. 31.

1880.
1 toJune 17.| 3
219

Jan.
June 17 to Dec. 9.
Dec. 9 to Dec. 31.

Year’saverage....

1881.
1 to Jan.
Jan. 13 to Feb.
Feb. 17 to Apr.
. 28 to Aug.
Aug. 18 to Aug.
Aug. 25 to Oct.
Oct. 6 to Dec.

Year’saverage....

1882.
Jan. 1 toJan. 30.
Jan. 30 to Feb. 23.
Feb. 23 to Mar. 9.
Mar. 9 to Mar. 23.
Mar. 23 to Aug. 17.
Aug. 17 to Sept. 14.
Bept. 14 to Dec. 31.

Year’s average....

1883.

dJan. 1 toJan.
Jan. 24 to Feb.
Feb. 14 to Feb.
Feb. 28 vto May
May 10 to Sept.
Sept. 13 to Sept.
Sept. 27 to Dec. 31.

78 days
112 days
20 days
7 days
56 days

366 days

168 days
175 days
23 days

366 days

Year’s average....

1886.
Jan. 1toJan. 29.
Jan. 29 to Mar. 19.
Mar. 19 to May 7.
May 7 toMay 14.|3
May 14 to May 28.
May 28 to Nov. 12.
Nov. 12 to Dec. 17.
Dec. 17 to Dec. 31.

Year’saverage....

1886.
Jan. 1 toJan. 21.
Jan. 21 to Feb. 17.
Feb. 17 to May 6.
May 6 to June 10.
June 10 to Aug. 26.
Aug. 26 to Oct. 21.
Oct. 21 to Dec. 16.
Dec. 16 to Dec. 31.

Year’saverage....

1887.
Jan. 1toFeb. 3.
Feb. 3 to Mar. 10.
Mar. 10 to Mar. 24.
Mar. 24 to Apl. 14.
Apl. 14 to Apl. 28.
Apl. 28 to Aug. 4.
Aug. 4 toBSept. 1.
Sept. 1 to Dec. 31.

Year’saverage....

Jan. 13 days
35 days
70 days

112 days

7 days
42 days
86 days

365 days

¥

29 days
49 days
49 days
7 days
14 days
168 days
35 days
14 days

365 days

'3

w ! o esoweses

-
®

30 days
24 days
14 days
14 days
147 days
28 days
108 days

365 days

21 days
27 days
78 days
35 days
77 days
56 days
56 days
15 days

365 days

I QR WRIOOD

"

24 days
21 days|
14 days
71 days
126 days
14 days
95 days

365 days

34 days
35 days
14 days
21 days
14 days
98 days
28 days
121 days

365 days

Year’saverage....

1884.
Jan. 1toFeb. 7.
Feb. 7 to Mar. 13.
Mar. 13 to Apr. 2.

38 days
35 days
20 days!

It will be noticed that the year’s average is the hlghest sinc
1883. The following statement shows the situation of the
Bank of England each week of 1887 with the Bank and
market rates of discount :

BANK OF ENGLAND IN 1887 —[00,000s mmtted]
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DhPOSITS SECURITIES.
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" Colonial and Indian borrowmgs have been hardly up to the
average this year. They have fallen below the total of 1386,
which fell below that of 1885; but they still form an appre-
ciable financial item. Annexed is the list :
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Mini- |(Average
mum | rate of
P. Ct. |allotm’t.
d.£. s. a.
0105 18 9

Description. Date. Amount

Rate|Amount
P.C oftered.

.|requir’d

£ |£
47,000 105
35,600 104

10,200,000'102
2,683,400 10

£
Jan. 11 26,000

Iun. 19
Jan

(=]

City of Auckland debent’s.
Borough of Brunswick
(part of Melbourne) deb’s.
Province of Manitoba
Victorian Gov’t loan..
ueensland Gov’t loan.
engal-NagpurRy.Co. (L\m )
City of Sydney, loan M
Launceston ( asmanmn) I'n
Auckland Harbor Buurd
Hong Kong Gov’t loal
South Austmlla Gov’t. loan.
st. Lucia Gov’t ]
Wellington (N.Z. ) Gas Co..
Australmn Gas-Light Co. of

mi.u»m»»-»w-wsmm

126,300
*1,443,900
1.205,000
127,200
141,500

128,300, %07

4 300,000
Prov. ot Britnh Columbia. . 205,400
Metropolitan Gas, Mel b’rne|June 15 50,000

Welllnl%ton & Manawatu

Clty of thran (
Melbourne) loan June 28
Borough of Hastings. June 30
Colony of Victoria (Melb.
Tramways) trust July 7
Wellington Harbor Board..!July 19
Mauritius Gov’t loan Jul
Indian Gov’t loan
Borough of Redfern (part of‘

&

June 17 120,000

75,000
25,000

w
03 © COCO COOOCOOOOOCOC o
= (=X =

656,000 105 -0 01108
59,400 97 10 l) 97

100 7 6/100 9
9:1'6».101)

189,000/ 91 0 0|98 17 103§
¢ 176,100'107 0 0108 14 _
* 'l’enders at pur Teceived about 84 p. c, and those above in full,

The situation of the Bank of France, as to its stock of gold
and silver, according to the last returns of each month of
1885, 1886 and 1887 was as follows, stated in pounds sterling :

GOLD AND SILVER IN BANK OF FRANCE.—[00,0008 omitted.]

B ORRRE GOT G OB o
N

Ci nf Rlchmond (part oﬂ
N{elbou 'Oct. 121 5

1886. |Gold

1887.

|
Gold.!Sllv’r Tota, Silv’r(Totall 1885. |Gold.

£ £| £ [ & £
48,6 | 45,6 | 94,2 lJan. 28| 46,1 80,4
48,9 | 45,8 | 94,7 |Feb. 25| 47,6 91,8
47,7| 46,0 | 93,7 [Mar 25| 50,8 04,7
47,5 | 46,3 | 93,8 JApril 29| 52,1 96,9
48,0 | 46,9 | 94,9 [May 27| 55,4 101,0
48,4 | 47,3 | 95,7 ljune 24| 55,4 100,5
48,2 | 47,3 | 95,5 Puly 29| 54,8 99,4
48,1 | 47,7 | 95,8 |Aug. 26| 54,6 99,9
47,1 | 47,7 | 94,8 |Sept. 30| 54,7
46,8 | 47,6 | 93,3 Joct. 28| 58,6
45,4 | 47,7 | 98,1 [Nov. 25| 62,4
44,6 ) 47,7 92,8 |Dec. 30/ 49,6

Silv’r|Total
F £ £
40,0 | 41,1 81,1
40,1 | 41,6 81,7
40,4 424 | 828
42,1| 425 84,6
436 | 42,9 | 88,5
46,0 | 43,3 | 89,3
46,3| 43,3/ 89,8
46,8| 44,1 90,9
47,0 442 | 91,2
45,9 | 43,8| 89,7
48,5 | 43,7 | 90,2
46,3 | 43,4 | 89,7

Jan.
Feb,
Mar.
April
May
June
July
Aug.
Sept.
Oct.
Nov.
Dec.

Jan. 29‘
Feb. 26|
Mar. 26
April 30
May 28
June 25
July 30
Aug. 27
Sept. 24
Oct. 29|
Nov. 26
Dec. 81

99,2
98,0




TRADE AND

COMMERCE

EXPORTS, IMPORTS, PRICES.

In the calendar year 1887 the foreign trade movement
of the United States was quite extraordinary in its results.
The total value of imports of merchandise was $708,807,-
311, the total value of exports $715,320,956, and the
resulting balance in favor of the United States was
$6,513,645. In the face of these figures and when from
former experience a considerable export of gold might
naturally have been expected, we find a net import of
gold amounting to $35,633,522. This unusual difference
from previous years was mainly accounted for by the
supposition that a large amount of our railroad stocks
and bonds had been quietly taken by the foreign markets.

Our regular statistics in this article have to do with
the Government fiscal year ending with June 30. In the
fiscal year ended June 30, 1887, the imports of foreign
merchandise into the United States increased about $57,-
000,000 as compared with the previous year; the exports
of merchandise were about $37,000,000 more than in the
preceding year; thus leaving the trade balance, or excess
of exports over imports of merchandise, $23,863,443 in
1886-7, against $44,088 604 in 1885-86, $164,662,
426 in 1884.-85, $72,815,916 in 1883-84 and $100,658,488
in 1882-83. The fizcal years ending in 1882 and 1883
showed the largest imports on record, the two years vary
ing but little in their respective totals, which approximated
$725,000,000.

From 1856 to 1875, inclusive, the exports of merchan-
dise had been in excess of the imports only three times,
and in those years the amount was comparatively small.
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 1876-77 the exports of mer-
chandise exceeded imports by $151,000,000; in 1877-8 by
$258,000,000, and in the year 1878.9, by $265,000,000,
making a total excess of exports over imports of merchan-
dise for the three fiscal years to June 30, 1879, of
$674,000,000. This foreign trade movement had an im-
portant 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 $168,000,000, owing to the heavy
imports and high values of merchandise in the prosper-
ous years 1879 and 1880. But imports fell off again, and
in the fiscal year ending June 30, 1881, the excess of ex-
ports over imports of merchandise amounted to $260,000,-
000; in 1881-82 the excess of exports was only $26,000,-
000; in 1882-3 this excess rose again to $101,000,000;
in 1883-84 it was $73,000,000; in 1884-5, $164,000,000;
in 1885-86, $44,000,000, and in 1886-87, $24,000,000.

COMPARATIVE PRICES OF MERUHANDISE.

The table following shows the prices of leading articles
of merchandise about the first of January in 1860, which

was before the war excitement had begun to effect the
markets; or Jan. 1, 1879, when the Government resumed
specie payments; and for the past five years—1884 to 1888.
The period of greatest depression in prices after the crisis
of 1873 was in 1878-79—the cost of the necessaries of life
being then at & minimum, with such prices as $7 per bbl.
for pork, $2 per ton for anthracite coal at tide-water,
$3 50 per bbl. for wheat flour, $17 per ton for American
pig iron, &c., &c. The recovery was rapid, and during
the years 1879, 1880 and 1881 the tendency was towards
higher rates. But from 1882 to 1885 the movement was
again downward, and in 1886 and 1887 prices of many
articles were at the lowest points reached on this ebb.

January 3—

1886. | 1887, | 1888.

| 8 ¢ |
| 85

|b—‘
5 -]
| &
|

Breadstuffs—
*Flour—Sp.wh't,ext.bbls.|
S b

e

Qo

$
3
5
3
3

$c
3 00
5 00
3 70
8 25

o

+Wheat—White, No.l.bu.
Red Winter, No. 2..bu.
West’n Spr’g, No. 2.bu.
Rye, Northern .. .....bu
Qats, No. 2, white 40%¢| 42
Corn— - |
West. mixed, No. 2..bu, 51 49g| 64
White Southern ....bu. 55 i 55 | 65
*Qhiating Upl 5 03110 9-16
iddling Upland s 1 b,
Low Middling Upland. ib; 818 155 91-16/10 1-16
C(};ton ;zotl)lds— 1 63|
rown sheetings y | 7
Print cloths, 64x64.. 81 | 838 |
Fish— | )
Dry cod (Georges) ....qtl. 4 25 | 3 62
No.1(Mass. )mackerel bbl. heqlds 2200 24 09
Hay—Shipping 001bs., 100 70 55
Hemp—Manila.... .......1b.| .... ) 8 8
Hops, prime State...... 11 ‘
Iron— |
Scotch pig.. 19 50 (21
American pi 18 00 |21
Lead—Domesti 470 |4
Leather—
Hemlock sole, light.... 23 |
Oak sole, light 1b. 34
Lime—Com. Rockland .bbl. X 100
Molasses—N. Orleans..gall.| 0 43
Naval Stores—
Spirits tur 1)entme
Common rosin.
Oils—
Crude whale
Crude sperm.
Linseed....
Petroleum—

(=10 i L=
SRIEESH8e
=
et 14 €10 OO O COER
b A R 2 aF
a%hmmmm?
N
©
WOGO

o®,

| <
|
! 69

PpOOO
CETWW

7

3%
5 87%
9 00

28

00
50
20

2
30
00
45

38 |
ﬁ 00

3
85

..gall. 445 5 30% 3
. bbl. 2% 10
4

7
7

Provisions—
POrK, MeB8. coscvocecnas bbl.
Bcef plain Western..bbl.
Beef hams bbl.
Hams, pickled
Lard, Wester:
Butter prime State b.
Cheeqn fine factory....lb.

gxcte—l)omestic 1

Liverpool ground....sack.

Ln erpool,Ashton’, s.8ack.

ar—
Cub1 fair reﬂmng
Roﬂned hards..

1b. iy
Wool—Fme Ohio fleece. lb. 88

* FLOUR—*¢ i‘prmq Wheat Extra” is now the common shlpplnv flour to
" Great Britain, and is about the same as the “Wheat Flour, Stale,’
quoted in 1860 and previous years—* Patents” are the highest grade,
and correspond with Extra Genessee of 1860 and previous years.

t WHEAT—“White No.1” probably corresponds as nearly as any present
grade with White Genessee in Old Classification—* Red Winter No. 2”°
would probably rank with “ Red Western’ of Old Classiflcation.

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

t CorToN—On Oct. 1, 1874, grades of cotton as quoted were changed by
the National Cotton Exchange. According to the new classification,
every grade was reduced, so that (for illustration) Middling aceord-
ing to new classification was on that day quoted 3gc.lower than
Middling ot the old classification.

|} The brown sheetings quoted are Atlantic Mills. § 101344,
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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 sep-
arately stated, as the specie exported or imported in each year
is regarded rather as a settlement of the balances occurring
from the trade movement; the values of domestic merchandise
and specie exported are also stated separately from the re-
exports of foreign goods and specie. The year 1876-77 was
the first to show that change in the course of our foreign
trade which has ever since been conspicuous, and which cul-
minated 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 1881-82, the excess in exports was
$25,902,683 ; in 1882-3, the excess was $100,658,488; in 1883-84,
$72,815,916 ; in 1884-85, $164,662,426; in 1885-6, $44,088,694,
and in 1886-7, $23,863,443.
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In speaking in the review of last year of the movement of
stocks and bonds between the United States and foreign
countries, it was remarked that the difficulty of forming an
opinion as to foreign exchange prices was likely to increase
rather than diminish, More American stocks are being listed
on the stock exchanges abroad, and since amounts of very
large volume can be transferred quietly from one country to
the other within a short space of time, it will become less and
less easy to forecast the course of the exchange market from
month to month. This prediction was fully warranted by the
course of affairs in 1887, for there had not been for years so
1arge an import of gold on so small a trade balance in favor
of the United States, and this result was only accounted for
by the supposition that a large amount of securities had gone
abroad.

‘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
exists in this movement of stocks and bonds. It has greatly
increased of late years, and the absence of any record what-
ever of the amount of securities going out of our markets or
returning from abroad is something which forbids any approx=
imate estimate as to the course of foreign exchange, and
needs greatly to be remedied.

The tables below of the imports and exports of leading
articles of merchandise in each of the past four years present
in themselves a brief history of the course of merchandise
movements, and show, as to domestic products, that a small
quantity of merchandise frequently brings a larger profit to
the seller than a much larger quantity at lower prices. The
tables are also interesting in showing the growth of trade in
certain specified articles and the decline in others. The export
of certain manufactured goods in 1878-79 was one of the
results brought about by the low prices in the United States,
which placed our goods in foreign markets in competition
with those of England and European countries. But not
again till the year 1884 were prices on a level where competi-
tion with European manufacturers was practicable,

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.
EXPORTS OF LEADING ARTICLES.
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do val
Cotton, Sea Island
do do v
Cotton, other.....
1 do value.

do S
Cotton manufactures— a

Lumber and timber.
0il cake and meal

)
0il, illuminating
0 0 value
Cotton-seed oil..
o do..
Pork
do

TalloW.cooeoresanee .
do value...
Tobacco (leaf).
do

heat
do

1u
Rosin, pitch, tar, &c....
do do

20,627,374
15,257,364
112,869,575
11,663,713
45,247,510

85,441,296
2,579,866
99,750,450

1,984
9,152,260
51,139,696

18,915,944
524,847,331
7.115,1
415,615,603

38,105,349

14,567,081
400,127,119
$7.083,948

73 1,685,6¢
1,884,895,439

200,276,823

82,738,123
2,230,567
114,806,595
7,919,
1,686,
10,648,145
52,146,336

16,805,046
8,539,874

16,670,842
498,664,241
74,4

2,614,592
72,073,468
5,208,943

12,518,660, 10,598,362
419,788,796 419,922,955
838,314,670

31,640,211/

18,953,99¢

0

2,958,457
159,151,687
12,921,983
7,662,145
63,655,433
81,730,922
4,613,675
1,176,025
2,053,423.769
203,009,617

51,293,373
3.149,09

15,745,569
7,552,534
293,728,019
20,361,786/
15,925,979
585,947,181
7,053,714
469,471,451
34,331

50,262,71

7,504,633
40,307,252
19,347,361

’ 2
2,161,435,833
204,423,785

67,798,018
4,008,772
136,809,074
0,256,486
1,669,084
11,518,449
51,050,082

15,958,502
9,169,519
821,533,746
22,703,921
15,020,904
622,205,233
7,304,691
480,845,811
37,308.99
67,138
1,578,935
85,803,207
5,641,527
1,399,728
2,370,678
63,278,403

1,716,451

* Ineluding machinery, but not including iron ore.

IMPORTS OF LEADING ARTICLES OF MERCHANDISE.

The table following shows a comparison of the imports of
leading articles of merchandise, both quantities and va.lueg,
into the United States,in the last four fiscal years. This
comparison will be found extremely interesting to those wh'o
watch carefully the course of merchandise movements, as it
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shows not only the quantities of the principle articles of com.
merce impoited in each of the years named, but the values
also, thus exhibiting the relation between quantities and val-
ues as affected by the change in prices of many articles. The
large decline in prices of merchandise has 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 import movement. The improvement in prices led to
a considerable increase in orders for foreign goods, and the
growing volume of the imports was one of the features of the
fiscal year 1879-80. But the largest imports of foreign mer~
chandise ever made into the United States were recorded in
the fiscal year ending June 30, 1882, amounting to a totaj
value of $724,639,574 ; and in the next year, 1882-83, the total
value was nearly the same, being $723,180,914; in 1883-84,
the total value of imports was $667,697,693 ; in 1884-85 it was
$577,527,329 ; in 1885-86, $635,436,136 and in 1886-7, $692,
819,768.

IMPORTS OF LEADING ARTICLES.

1883-84. |
8,596,122|
5,922,144 |
891,769
3,189,225
534,785, 542

49,(586,4 5

1886-87.

10,855,594
6,173,208
1,115.491
8,345,060

526,109,170

56,347,600

1885-86. |
10,197,115|

7,17%,887|
6 01.3‘

1884-85.
9,986,507
6,522,092

919.98
3,138.945
572,599,552
46,723,318

ARTICLES.

1289
7

1,

3,
564,
42,6

07, 53;1
672,037
Cotton manufactures of—
Bleached and unbleached,
dyed, colored, stained or
pamted .......... 8q.yds. 21,192,897|
d $ 2 361,367
6,994, 3—11 |
20,5?2,0 7 |

25 130 494 81,728,149
3,6‘.'2.585
6,858.072

19,158,506
4,947,621 |

20,963,135

?7,950,100
8,335,682
6. 910,104

18,694, 1667

0 do val
Hosiery,shirts,dr'wers,
Other manufactures of.. 18, 1 481

4837752
20,492,376
16 705,574

6 56, 194

Earthen,stone& Chinaware $
Flax, hnmp & j te, mfs. of..§
Fruits and nuts
ulass and glassware value.$
Gloves. gid and i ther val. %
Hemp, &¢., raw. ]
Hides and skins
Ind.rub” r&gnt(tia ‘percha, llbs
va
Iron and manufactures ot—
Pig iron tons.
do value..

20,60x,456
4,159,112
7,319,865
2.616,128
24,219,101
25,644,446
18,756,583

41‘7 91

29,265,632
11,888,192
261,674

13,736,004 9 090.256

151,959

288,172
4,932,508
86,432/339)|
1,742,066
7,384|
284697

40,147,053/
141

value
Ruilroud bars, steel.. |
do do value. ’a
Iron and steel,un maoutac |
total value.$|
Lead, and manuf’s of $|
Leather
Llngeed

7,026
iy 4bt 8584
49,203, 164

103, 604
83,610,093
486,436

R74,502
87,534, 078!

val mi $
..gals.|
-§|

3.5.5,]9.)
39 079,508
5,545, bAU‘
517, 1483
1,44!),904
1,342,699

451
31 39) 893
4,199,246
'384,

434
1,318 %71
1,755,718

5,704,252
134,591,262
3,098,627
119,074,574
2,596,418

2. bU.’) 1)98

7,934,285 10,657,657
118,528,994 120,571,949
2.356.248) 2,111,422
97‘562,35\“ 103,9?70,359
2,047,916 2,061,879
,80¢ 881 1(15‘3 13(5 443 240
2, ul‘)514 80, 173,:44 8,411, 24

3.232 546 754,620/ 4 49,574
12,481,496 21,7%% 17,232,505 18,687,245
8(5 6"‘.3 (546 7 5 27 Y57, S!J\) 31 541 1923
927 ,1 S 847,72 7,215 780, 31(5 362
1,499,182 :
81,887,998
16,020, 1383
'279, 1605
5,873,752
5,722,526
17,664, 565
15 95, 1670
7,830,007

1 0.3 8 10
787,420

2 519,624
"496.757
4,420,417

129,084, 958
3,0

1,192, 204

8,554,015
167,585,100
4,027,267

o
Pumtinqs statuary, &c..
Pleuous stones and imita-|

Rice ard rice meal
do vslue..
.|2,756, -}16 b&)b 2,717 884 653!
98,262,607

1bs.| 4,
8| T

14,047,583
239,606
4,283,460
5,071 1049
16,665,739
12,924,265
,301,

do value. .
Tin plates
do value.
Tobn((:lro leaf
O .o
Watches and movements. .$
Wine in casks

do val
Wine in bottles 3
éo vaiu o
Wool and woolen goods—
Wool, raw .1bs.
do  value.
Cloths.........
Shawss

6.%2:.8%
5,722,203
16 910 890

4,710,520
114,038,080

3,680,850

78,350,651
12,384,709
12,921,840
962,543
953,675
1,303, 035
59.432.436
13,906,463 : 14,761,343
12,068,702 10.025:638  14.649,427)

but n: t including iron ore.

4,034,021

70,598,170
8, H"Q 923

o value.
Dress zoods

X do alu 17 211 934
All mher wool mdnufuc 14,425,369

* Including machinery,

IMPORTS AND EXPORTS FOR THE TWELVE
MONTHS ENDED WITH DEC., 1887 AND 1886,
AND FOR THE SIX MONTHS. JULY TO
DECEMBER, IN EACH YEAR.

The Bureau of Statistics bas issued its detailed statement of
the foreign commerce of the country for the month of Decem-
ber, the twelve months ended with December, and the six
months from July 1 to December 31, 1887, These statements
are decidedly intcresting as showing the latest returns of the
trade movement for the calendar year 1887, and also for the
last six months of that year, since all the tables and statistics
in the preceding article are made for the fiscal year ending
June 30, to compare with the regular Government statistics
of prior years. The calendar year 1887 was peculiar in respect
to its exports of domestic produce, imports of merchandise
and imrports of gold. The trade balance in favor of the United
States, that is the excess in value of merchandise exports over
imports, was only $6,513,645 for the twelve months ending
Dec. 381, 1887, and yet the net import of gold in the year was
$35,633, 522.  From J uly to October the breadstuffs exports
were very heavy, but fell off in later months. The cotton

shipments from Sept. 1 to Dec. 31 were about 2,465,000 bales,
against 2,300,000 bales in the same period of 1886.
MERCHANDISE.

For the
month of
Deeember.

For the 6
Months ended
Dec. 31.

For the 12
Months ended
Dee. 31.

1887.—Exports—Domestic
Foreign

Imports
Excess of exports over imports
Excess of imports over exports
1886.—Exports—Domestic
Foreign ..
Total.
Imports,
Excess of exports over imports

$ $85 417',304 $385,793,147

$71,963,925 £379,342,173
1,267,038 5,588,719

$703,339,603
11,981,353

$73,230,963 $384,930,892
52,100,180| 351,327, 120

$21,130, /83‘ "$33,603,772

$84,104,021 $379,025,493
13,303 6,767,654

$715,320,956
708,807,311

$6,513,645

$699,519, 430
13,884 591

56,278,102/ 334,839,577

$713,404,021
663,429,189

$49,974,832

$29,139,222| $50,953,570
Excess of imports over exports [

GOLD AND BILVER—COIN AND BULLION.

1887.—Exports—Gold—Dom... $352.652) $1,892,859
Foreign| 125,213 201,299

$477,865|  §2,094,158
$2,944,354| $10,422,149
588,549 ~ 4,871,056
$3,552,908| $15,293,205
$4,010,768| $17,387,363
$1,805,276| $38,893,853
1,496,453| = 9,244,635
$3,301,729| $48,138,488
$709,039

$5,091,551
_ 4,164,754
$9,256,305
$19,718,967
7,814,1

$27,533,109
$36,789,414
$44,889,827
16,772,086
£61,661,913

Silver—Dom....
Foreign.

Total.
Total exports..

Imports—Gold..
Silver.

Excess of exports over imports
Excess of imports over exports
1886.—Exports—Gold—Dom...

Foreign

$30,751,125
$2,506,612
32,428
$2,539,040
$7.708,218
6,348,382
$14,056,600
$16,595,640
$36,914,627
9,732,740
$46,647,367|

$24,872,499

$32,388,509
8,894,713
$41,283,222
$16,252,347
10,803,629
$27,055,976
$68,339,198
$41.309,181
17,223,465
$58,552,646
$9,806,552

$305,347
$1,776,551
1,711,875
$3,488,426
3,793,773
$11,655,807
i ,868
.1$13,683,675
Excess of exportsover im ports
‘Exoess of importsover exports

Silver—Dom...
Foreign

Total exports
Imports-—-é}old

9,889,002

TOTAL MERCHANDISE AND COIN AND BULLION.

For the
month of
December.

$75,260,931
_ 1,980,800
.1$77,241,731
55,401,909
$21,839,822

For the 6
Months ended
Dee. 31.

$391.657,181
10,661,074
$402,318,255
399,465,608
$2,852,647

For the 12
Months ended
Dec. 31

$728,150,121
23.960,249

$752,110,370
770,469,224

1887.—Exports—Domestic ....
Foreign

Excess of exports over imports
Excess of imports over exports
1886.—Exports—Domestic ....|$86, 180 ,089($389,240,323
Foreign.. 3,031,008 13,148,464
$89,211,097|$402,388,787
69,961,777| 381,486,944
$19,249,320| $20,901,843

$18,358,854
$748,160,286
33,582,933
$781,743,219
721,961,835
$59,781,384

Excess of exports over imports
Excess of imports over exports!

The following statement has also been issued, showing; by
principal customs districts, the values of merchandise im-
portea into, and exported from, the United States during the
month of Dec., 1887, and durmg the twelve months ended
with December in both 1887 and 1886 ; also the total stock of
goods remaining in the United States warehouses Dec. 81,
1886 and 1887,

IMPORTS AND EXPORTS BY PRINCIPAL CUSTOMS DISTRICTS.

IMPORTS. EXPORTS.

-| DECE! .
CUSTOMS DIS ECEMBER, 1887 12 months ending 12 months ending
ec. 81. Dec. 81.

Imports. | Exports. 1887. 1886. 1887. 1886.

8
49,828,105
56,666.816,

378,068
1,692,658
15.285.316
1,597,782

$
3,982,126
5,1)0,688

31 ,4 70

$
692,085

$
46,810,
4,015,507 o o20 098

58,627, 028
"a24.

1 6&! 581
17, 410 236

$ $
18,055,880 11,783,118,
62,504,425| 60,342,862
6,6568,446| 6,143,614
3, 844 265| 3,147,944

566 636,075
12 334 2(&1 11,159,078
422,798

2,208,173

2 Sad 392 2.519,040
160,044 69,593
658,182
510,892
1,251,010
45,283
8,760,550

|

Cinecinnari, 0.*
Detroit, Mich.
Duluth, Minn.
Galvest’n, Tex
Milw’kee,Wis.
Minn’s’a,Minn
Mobile, Ala...
New Orl’ns,La
New York,N.Y
Niagara, N.Y..
Norfolk, Va...
Oregon, Oreg..
Oswega’ie,N.Y
Oswego, N.Y.

Philadel’a, Pa.
Portland, Me..

St. Louls,Mo.*
San Fran., Cal.
Savannah, Ga.
Vermont, Vt..
Willamette,Or
Wilmi’g’n, N.C
Yorktown, Va.

Totals, (m-
cluding all
oth’r Dists.)'52,100,180|73,280,983|708,807,311/663,429,189

Remaining in warehouse December 31, 1886 . $32,077,063
Remaining in warehouse December 31, 1887 $30,348,620
” Interior ports to which merchandise ¢an be transported without
appraisement, under act of Jane 10, 1880.
t Incomplete in the absence of law providing the means of collecting
the statistics of exports to adjacent foreign territory by railroad cars

4955087
59| 2,436,081
16.994,108

782,821
8,327,568
83,977,364
437,462,207|313,148,314
2,097,608  +41,189
80,075 14,714, 404
164,368
2,578,840
4,877.463
87,997,529
2,025,999
2,979,387
89,080.837| 28,667,454
355,438 23,061,904
5,692,140! 1,433,664
857,719
199,941
99,897

11 2{u 254
29 044 1565

2 467 652
80,

94,144
15,538
2,368,898
561,018

2,711,615
2,765,106
129,325
604,202
836,718
1,452,812

10,211, 368 1
4¢5, 51;33 272 318, 111 881
15 205 920
52".117

108,846

163,247
2,886,665
40,214
273,164
8,396,974
38,143
505,889/
82,197
9,409

3 5,951,103
40,204 478,129 9,662,700 6,085,176

715,320,956 713,404,021

and other land vehicles.




THE

QUOTATIONS

The money market during the year 1887 continued to
refloct the increased activity in business throughout the
country. The transactions at the stock exchanges in
New York and other cities were reduced in volume, but
notwithstanding this, there was so large a demand for
funds at the West and South, to supply the wants of rail-
road contractors, speculators in wheat, speculators in
town lots, ete., etc., that the banks in Eastern cities were
kept down to & moderate surplus, and were able to get fair
rates for money throughout the year. The particular
phases of the money market from month to month are
touched upon in the retrospect of the year, which will be
found on a previous page.

The national bank circulation in the country still con-
tinued to decrease, owing mainly to the redemption of
Government bonds which formed the basis for circulation,
and on January 1, 1888, it was down to $268,168,234,
against $296,486,877 on Jan. 1, 1687, an actual decrease
in the year of $28,318,643; but in addition to this there was
an increase during the year of $11,791,739 in legal tenders
deposited with the United States Treasurer to redeem
bank notes yet to come in, making a total reduction in
national bank circulation present and prospective of $40,-
110,382. The total amount of Government bonds depos-
1ted by the banks to secure circulation was $184,444,950
on Jan. 1, 1888, against $229,438,350 on Jan. 1, 1887.

The money market from 1883 to 1885 was little dis.
turbed by any irregularities except the extraordinary
pressure which occurred at the time of the financial panic
in May, 1884. During the rest of those years the main
feature was the extremely low rates for call loans which
generally prevailed. The financial crisis in May, 1884,
and the whole depression from 1881 to 1885 took place
when the money market was glutted, and the forced coin-
age of silver, exceeding $2,000,000 per month, was
steadily in progress. Up to November 1, 1887, the total
amount of standard silver dollars coined under the act of
1878 was $276,716,157.

Taking a historical review and looking back to January,
1866, the first complete year after the close of the war, it
is observed that there were then outstanding $426,231,390
in United States legal tender notes and $213,239.530 in
national bank notes. The full amount of $300,000,000
in national currency authorized by the act of June 3, 1864,
was issued hy the close of 1867. An extraordinary
stringency in the money market began about October,
1871, and continued with little intermission for nearly two
years, till the financial bubble burst in September, 1873.

After the immediate influence of the crisis of 1873 had
passed away, the money market relaxed, and the ease
which prevailed in New York, with few interruptions,
from January 1, 1874, to January 1, 1879, was a feature
quite unprecedented. The construction of railroads in
1880-83 far surpassed that of 1870-73, both in the length
of road built and the amount of capital invested; but there
was no similar pressure in the money market, and in the

MONEY

MAREKXYT,
1880—1887.

years 1886 and 1887, when railroad construction and
other industrial and speculative enterprises called for a
very large amount of money, there was no severe and
long continued stringency in the money market.

It is estimated that the amount of gold and silver in
circulation in 1860 was about $200,000,000, and the State
bank paper about $207,102,477. On the 1st of January,
1879, at the date of resumption, there was in circulation
$670,472,680 in paper money—greenbacks and national
currency—besides the gold and silver in various shapes
which became available as currency when specie payments
were resumed by the Government.

The total increase between January 1, 1879, and Nov.
1, 1887, amounted to $626,589,034. In the CoMMERCIAL
& FinvanciaL CrroNicLE of December 24, 1887, a state-
ment showing the volume and form of the currency at
various dates since the resumption of specie payments was
given as follows:

(
[ Jan. 1, 1879.] July 1, 1884.| July 1, 1885.| Nov. 1, 1887.

$
588,£97,036
203,884,381
4,654,580
74,939 820
318,576,711
348,681,006

1,537,433,510

$
605,130,375
276,716,157
11,683,032
75,758,186
272,041,203
316,681,016

1,678,009,969

$
545,500,797
175,355,829
4,950,785
75,261,628
339,499,883
346,681,006

1,487,249,828

| $
278,310,126
22,495,550
9,121,417
71,021,162
323,791,674
346,681 006,

Gold coin and bullion.....
8ilver dollars.........
Silver bullion...
Fractional silve
National Bank notes
Legal tenders.

Total in United States..| 1,051,420,935

Of whi:h—
In Treasury
In hands of people

293,704 388
827,716,549
1,051 420,935

214,934,189
1,272,315,63:

1,487,219,828

278,488,822
1,258,944,718

1,537,433,540

811,891,621
1,366,118,348

1,678,009,069

*The gold for Jan. 1, 1879, we give as estimated at that time. Mr.
Kimball, the present Director of the Mint, has made deductions in this
item since, and we see that he now estimates the amount in the country
on July 1, 1879, at only $245,741,837. We have not his figures for Jan.
1 of that year and hence make no change.

The principal acts of Congress relating to the currency,
and affecting its volume from time to time, were the fol-
lowing : The national bank actof June 3, 1864, authorized
the issue of $300,000,000 national bank currency, and
required banks in redemption cities to keep reserves of 25
per cent of deposits and circulation, and other banks 15
per cent ; the act of July 12, 1870, authorized the issue of
$54,000,000 additional circulation ; the act of June 20,
1874, abolished reserve on circulation, required 5 per cent
deposit at Washington to redeem circulation and author-
ized the withdrawal of bonds on deposit of legal tenders
in place thereof ; the act of January 14, 1875, repealed all
limit to bank circulation, and authorized cancellation of
80 per cent of greenbacks for new circulation issued ; also
authorized purchase and issue of silver in place of frac-
tional currency, and fixed the first of January, 1879, for
redemption of greenbacks in coin ; the act of February 28,
1878, directed the 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
over $2,000,000 per month has since been carried on, the
amount of dollars so coined up to Jan. 1, 1888, being
$282,901,357 ; the act of May 3, 1878, prohibited the
further retirement of greenbacks,

Total as above




20 THE MONEY MARKET.

QUOTATIONS FOR CALL LOANS AND COMMERCIAL PAPER.

The following quotations are compiled from the rates current each week for call loans in the New York money market.
The lowest prices show the best rates on prime collaterals, while the highest prices show the extreme points reached on tem-
porary spurts in the loan market
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MOVEMENTS OF

GOLD AND

SILVER.

UNITED STATES AND EUROPE.

GOLD AND SILVER PRODUCTION SINCE 1851.

The gold and silver production of the United States
for 1887, as made up by Mr. Valentine, of Wells, Fargo
& Co., was issued in January, 1888. It shows that
though mining, like all other industries, has been active
the past year, the outturn for silver is less than the similar
total issued by him for 1886. The gold he gives ¢for the
States and territories west of the Missouri River ” at
$32,500,067, against $29,561,424, and the silver at
$50,833,884, against $52,136,851. The statement in full
(which includes arrivals from British Columbia and west
coast of Mexico, and covers gold, silver, lead and copper),
is as follows. We add for comparison Mr. Valentine’s
statements for previous years.

PRODUCT OF GOLD, SILVER, LEAD AND COPPER.

Btates and Territories.| 1884. 1885. 1886. 1887.

$
13,662,923
10,232,453
950,000

$
14,690,385
9,169,920
703,217

$
15,036,672
9,213,121
607,405
109,050
251,000
3,542,177 4,423,356
--11,862,000/14,224,512
--| 7,389,836| 8,926,734
--.|20,233,749|21,372.000
-..] 3,660,614
.| 7,056,379
2,986,247
2,554,400
787,719

84,975,954

The gross yield for 1887, shown above, segregated, is

given approximately as follows.

Gold (31 61-100 per cent)

Silver (49 29-100 per cent) ...
Copper ( 9 90-100 per cent) ...
Lead ( 9 20-100 per cent)...

$
15,272,988

Colorado ..
New Mexic
Arizona......

Mexico (W.Coast 8t’tes)

British Columbia 608,834

90,181,260

742,845
103,011,761

104,645,959

$33,074,022
51,578,118
10,362,746
9,631,073
$104,645,959
All these figures include, as stated, “ British Columbia
“and receipts by express from the West Coast States of
Mexico.” Deducting these we have left for the United
States production in the ¢ States and territories west of
¢“the Missouri river ” for the four years given above the
following amounts. For comparison we add a column to
show the United States Mint estimate for gold and silver

for the same years.

Mint estimates.
Gold.

Mr. Valentine’s estimates.
Silver. ] Gold.

Lead. ] Copper. [ Silver. j

548,800,000’ $30,800,000
51,600,000/ 31,800,000
51,000,000. 85,000,000
49.500,000! 38,000,000

$6,086,252| $43,529,925
7,888,036] 44,516,599
9,276,755| 52,136,851
10,362,746/ 50,833,884

$25,183,567
26,393,756
29,561,424
32,500,087

1884...
1885...
1886...
1887...

The last line in the above, giving the totals for 1887
under the head of “Mint estimates,” are not estimates of
the Mint, but simply Mr. Valentine’s figures for 1887

$6,831,0901
8,562,991
9,185,192
9,681,073

with changes similar to the usual differences between the
Mint estimates and Mr. Valentine’s estimates. For
instance, Mr. Valentine has given the gold for the previous
three years at just about 5} millions less each year than
the Mint figures, which are prepared some months later-
This fact is disclosed by the above statement, and estab-
lishes a relation between the two authorities, which if
continued this year will make the gold aggregate say
$38,000,000 for 1887. There is, therefore, no authority
whatever for assuming that the Mint total will be so
large, except so far as a presumption lies in favor of the
continuance of a relation in the results of two methods
that has existed three years.

But whether 38 millions will be reached as the Mint's
estimate of the year’s gold product or not, there can be
no doubt in the light of Mr. Valentine’s returns that the
Mint gold results when made up will at least be larger
than in 1886, and that the silver product is likely to be
smaller. In other words, does it not look from these
disclosures as if a point had finally been reached at which
the demand for both of these metals was materially
affecting production. So far as gold is concerned the
year of least yield was 1883, according to the Mint
when its estimate was 30 million dollars, and 1884
according to Mr. Valentine when his estimate was a little
over 25 millions. Since then the annual gold product has
Shown a constant growth as evidenced by both authori-
ties. As to silver the case is not so clear, for the yield
has been increasing all the time until 1887. But the fact
that there should have been a falling off during a twelve
months of so great business activity as the last is signifi-
cant ; and what makes it of still greater significance is
that the decline has come in the face of an enlarged pro-
duction of the co-existing metal gold, leaving the inference
that mines producing silver wholly, or most silver and
least gold, are rapidly reducing their output.

With regard to the gold and silver production of the
world there is not very much to add to our previous
reviews. So much is being published on these matters
and so many statements are being put out, that we should
not attempt to contribute anything, did we not think there
were errors in many of the current estimates. Itis ex-
tremely surprising that authorities should differ so widely
with regard to the world’s present production of gold and
silver. Uncertainty in the earlier years when the large
discoveries were being made, would not be at all remark.
able; no records were kept then, the results being almost
wholly estimated and well tinctured with the exaggera-
tion incident to such surroundings. The data given out
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officially for our own country at that time is good illustra-
tion of this statement. But why estimates of production
now, that bear evident marks of the purest romance,
should be incorporated into statistical tables we cannot
understand.

Silver is the metal the yield of which is at present being
chiefly exaggerated. For instance, take the silverjpro-
duction of South and Central America (exclusive of Mexico),
the general estimates put it at about 8 million pounds
sterling, nearly 34 million pounds of which are credited
to Bolivia alone. If any one will examine the KEnglish,
French and American foreign trade figures (the three
countries through which the commerce of the South
American continent is almost wholly transacted), he can
find no trace whatever of this eight million pounds sterl
ing—America some years nets a few hundred thousand
dollars from that source, England a little more and F'rance
generally less than either. The commercial world there,
fore receives substantially none of it, and the currencies
of the countries credited with the production do not show
it. Hence, it becomes those who claim to have discov.
ered this large contribution to the world’s annual supply
of silver to give some evidence indicating where it goes
or what is done with it, and in default of evidence on
that point to keep it out of statistical tables.

In preparing the following statement of the world’s
production of silver we have allotted to every country the
highest yield which, according to our belief, there is the
least warrant for. The record is as below gince 1851.

WORLD’S SILVER PRODUCTION.

3

4 5
Germany. | All other Total.

|countries. |

1 2
United Mexico.

States.

Silver.

l
|

| £
7,890,991
7,890,991
7,890,991
7.890,991
7,890,991

39,454,055

8,121,734
8,121,784
8,214,760
8,132,115
8,142,445

40,732,888

8,734,579

9,251,108
10,077,554
10,594,083
10,645,736
49,303,060
11,280.183
12,003,323
11,693,406

11,693,406
12,519,852

59,190,170

15,139,941
16.327,958
17,874,239
18,294,486
17,137,462

84,774,086

17,983,571
18,701,878
20,061.801
19,258,769
19,456,827

95,462,846

20,743,009
21,760,289
21,903,546
23,076,720
24,211,116

111,694,680

214,335,124
24,126,022

£
3,255,818
3,255,818
3,255,818
3,255,818
3,255,81¢

16,279,090
3,515,008

£
439.438
439,438
439,43~
439 438
439,43%

2,197,180

555,124
555,124
555,124
555,124
555,124

2,775,620

613,190
613,190
613,190
613,190
613,190

3,065,950

791,058
791,058
791,058
791,058
791,058

3,955,290
1,241,603
1,741,603

1,241,603
1,241,603

,041,322
4,041,322

20,206,610

4,245,273|
4,245,273
4,215,273
72,727| 4.245,273
4,245,273

21,226,365

4,623,521
4,623,521
4,623,521
2/479,334| 4,623,521
3,305,785, 4.623,521

13,119,835 23,117,605

4,752,066 5,222,231
5,940,083 5,222,231
7,386,364 5,222,231
7,706.611| 5,222,231
6,549,557! 5,222,231 1,241,603

32,334,711|26,111,155| 6,208,015|20,120,205

8,016,529 4,678,860| 1,088,182| 4,200,000
8,223,140| 5,092,959 1,185,779| 4,200,000
9,339,050| 5,131,611 1,291,140, 4 300,000
8,429,752/ 5,191,116/ 1,337,901, 4,300,000
8,099,174/ 5.537,190| 1,420,463| 4,400,000

| f—
'42,107,(545 25,631,736( 6,323,465(21,400,000

8,884,298/ 6,040,083| 1,418,628| 4,400,000
9,669,421 6,059,711| 1,631,157 4,400,000
-1.9,545,868| 6,109.298| 1,748,380| 4,500,000
.110,082,645| 6,548,654, 1,845,521| 4,600,000
10,661,157 6,864,876 1,985,083| 4,700,000

48,843,389(31,622,522| 8,628,769/22,600,000

10,537,190 7,047,934|*2,000,000| 4,750,000
10,227,272’ 7,148,760/*2,000,00( |*4,750,000

* Estimated.

Column 1.- From the report of the Director of the Mint.

Column 2.—From Soetbeer’s Materialien, ete., for 1851 to 1877, in-
clusive. For subsequent years from Wells, Fargo & Co.’s statements,

Column 3.—From Soetbeer’s Materialien, ete.

Column 4.—Includes South America, Europe other than Germary,
ete., made up from 1851 to 1870 from Soetbeer’sMaterialien; for
the later yearsin part from Mint Report, but mainly other sources.

7,696,280
| 2,066,11¢
| 2,789,256
2,479.33Y

3,799,488
3,799,488
3,799,488
3,799,488

18,997,140

3,924,041
3,924,041
4,024,041
4,124,041
4,124,041

|

It will be noted that the total production now is £24,
126,032 or $116,769,995—a slight decrease from 18886,
owing to the small falling off in the total for the United
States.

The gold production of the world is the only re.
maining inquiry ; and as to that we have not much
to add to our statements of last year. Our later reports
from Australia are very full and interesting for Victoria
and Queensland. It has been noted in previous reviews
how Victoria has decreased its production almost un-
interruptedly for many years. Through Mr. Hayter, the
Government statistician at Victoria, we have obtained the
total yield both in quantity and value of that province
since 1851 and the annual yield since 1871, the latter of
which is as follows.

VICTORIA GOLD YIELD, 1871 TO 1886.

Values.
£3,035,788

Ounces.

1,355,477/ £5,421,908 ....| 758,947
1] 5,128,034 || 121

5 4,964,820 ||
4,623,888
4,343,148
3,855,040
3,238,612
3,101,058

Values. Year.

Ounces. }

810,047
778,618
735,218

665,190 2,060,784

Down to 1879 the decline appears to have been rapid
and without check, that year's product being 44 per cent
less than that of 1871. In 1880 there was a recovery,
temporary in its nature and not large, as it culminated in
1882 with an increase of 139,589 ounces. Since then
there has been a constant loss, the product of 1886 being
the smallest in the record and about 51 per cent less than
the product of 1871. These figures look as if this source
of supply was destined soon to lose its importance. That
conclusion, however, may not be wholly warranted,
judging from the fact that the product per miner has been
increasing as the total yield decreased, being larger the
last two years than in any year since 1871, as the follow .
ing statement shows.

Value{® Miner|| Year. |Value{ Miner|| Year. gVa.lue #® Miner

£ 8. 5 Eropaid 8 - d
1871....1 93 1g 5 89 19 6%(|1881.... 11,. 9

Year.

1872....| 93 82 1%|1882.... 19
1873....| 96 82 12 111 6 39
i 188&....(106 14 64

1874....| 99 e O 214
1875....1104 4 . 4 ((1880....] 81 11311885 108 15 934

‘We have not received the corresponding data for 1886,
though we have the report for the first quarter of that
year which indicates a further falling off of 144 in the
number of miners. But taking the exhibit as it stands
the conclusion to be drawn from it we presume is that
the main loss in product and in miners is in the alluvial
deposit workings, and next in the poorest yielding quartz.
The respective proportions of quartz and alluvial gold
raised were 60 per cent quartz and 40 per cent alluvial
in 1884 and 62 quartz and 38 alluvial in 1885. The
higher average yield per head may therefore indicate a
more constant product hereafter, if not a new develop-
ment in subsequent years growing out of the better
return for the labor employed. Queensland on the
other hand is increasing its total outturn, the increase
coming wholly from the ¢ quariz reefs,” the alluvial
workings having dwindled down to very small propor-
tions. This will be seen in the following statement for
five years, in which the yield of the two classes of mines
is given separately.

Alluvial
ounces.

Total
ounces.

Total

Queensland.
value.

Quartz
ounces.

1882.. 52,038

. 35,327
26,175
21,936
15,361

172,855
177,460
281,629
289,005 |
325,637

224,893
212,787
307,304
310,941
340,998

£787,125

1,193,493




MOVEMENTS OF GOLD AND SILVER

Thus we find that the alluvial workings have been reduced
to almost a nominal figure, while the quartz returns have
been growing so much more productive that the total of
the latter in these five years has increased over 88 per
cent. As therefore the alluvial reiurns have now almost
wholly disappeared from the table, there seems to be good
reason to suppose that the output of Queensland is destined
to figure in the product even more conspicuously here-
after. The following is an interesting summary of the
total quantities and values of all Australasian mines since
the first discoveries down to the present time.

PRODUCT OF GOLD IN AUSTRALASIAN COLONIES.

1851 to 1886. Durmg 1886 Total.

Estlm ated
Quantity.

|Estimated
| Quantity. |
Oz. £ fee O, £

665,196 2,660,784 54,393, 182 217,572,728
101,416 385, 949 9,743,844 36,130,429
4,840,221 16,940,773 840,998 1,193,493 5,181‘2 19| 18,134,266
172,963{ 683,031 24,115 95,230; 197,078 778,261

\ [ \
68,383,508/268,280,228| 1,131,725 4,335,456 69,515,323 272,615,684
412,385 1,595,494 31,014| 119,125| 446,399, 1,714,619
10,760,311| 42,101,179 226,668  888,765| 10,086,970, 43,079,944

| |

! 1

5,343,346/ 80,948,701(317,410,247

Colony.  |pg imated|

| Quantity.

Oz. | 2
58,727,0868|214,911,044
9,642,428| 35,744,480

Value. Value. Value.

Victoria

N. So.Wales. |
Queensland..|
80. Australia|

Total of Aus-

tralia.......
Tasmania....
New Zealand|

Total of Aus-|
tmlnsm

Wlth regard to the Russian gold product we have been
able to obtain nothing whatever direct from Russian
official sources. The returnsreceived by the Mint Bureau
through our State Department show remarkable changes
in the total from year to year, but we know no reason for
questioning them and therefore adopt them in our table.
For 1887 of course we have as yet no returns from any
country except the United States and Mexico, and hence
for all other sources of supply we simply repeat the 1886
figures. For the United States we use the Mint figures
for all the years, and for 1887 assume that they will
exceed Mr. Valentine's returns in the same amount that
they have the last three years, as explained in the early
part of this article. With these suggestions we give our
usual compilation of the world’s annual gold product,
which is as follows.

[
1,389,407

79,559, 204‘ 312,066,901

WORLD’ GOLD PRODUCTION.

Produc- |Producti’n| Produc- |Producti'n| Total
tionin | in United | tion in in Other |Production
Australia. States. Russia. | Countries.| in World.

i | |

1 ‘ 2 | 3 4 5
|
|

£ £
1,7£0,388(11,363,636
12,543.258|12,396,694
13,269,711(13,429,752
10,020,705(12,396,694
12,097,649|11,363,636

£
1,500,000
1,500,000
1,500,000
1,500,000
1,500,000

P
3,315,035
3, 074,134
3,292 093\
2,591,466/
3,709.,790!

£
17.959,059
29,514,086
31,491,556
27,508,865
28,671,075

: 49,71],711i60,950,412

16,982,518

7,500,000

135,144,641

13,058,984:11,363,636!
12,196,507/11,363,636
11,729,866 10,330,578
10,908,978|10.330,578
llO,(i26,192] 9,504,132

3,723,736/
3,899,401
2,847,665
3,461,240
3,354,624

1,500,000
1,500,000
1,500,000
1,500,000
1,500,000

29,646,356
28,959,544
| 27.408.109

26,200.796
24,984,948

-"58,520,527101,892,56'0

18,286,666| 7

7,500,000

137,199,753

10,935,858 8,884,298
5 ll,'474,079

.111,304, 19" 8,264,463
gl L ‘)ah 192| 9,524,793
{10 204, 118 10,996 900

5
3,275,021 750,000

750,000)
50,000|
0,000,

3,544,980| 1,750,000

24,845,177
| 24, -l(l‘) ,030
24,601, 1526
24,3 75 090
"6,496 058

Total ’61-65. 5.3 674, 4‘)J|4a 769,628|16, ‘)3-,/54“ 8,750, OOO

124,726,881

!10,406,"94 11,053,719
110,024,946|10,685,942|
0,481,673 9,917,355
| 9.826,937{10,227,272|
1 8 584,.’(73 8,264 463‘

3,732,733|
3,710,465|
3,849,266
4,563,401
4, 86«1,590

2,000, UOO
2,000,000
2.000.000/

2,000,010

‘.‘,,04)0.0! )O|

| 27,243,246
| 26,421,353
26,248,294
26,617.610
23,713,316

Total ’66-70. | 19 374, ()13 50,148,751 20 720, 4

10,000,000‘

130,243,819

| 9,683.205
| 9,039,057
8.3%0.828
7.275,138
| 6.938,944

8.0()4,801{
7.887,810
8,101,033
7,947,521
8,257,851

5,400,3 73
5,192,090
4,554,632
4,561,830

4,489,070;

2,000,000
2,000,000
2,000,000
2,000,000

2,000,000

25,342,129
24,118,957
23,036,493
21,784,459
21,685,865

Total *71-75./41,517,872

40,252,066 24,197,995

10,000,000/115,967,933

6,156,442
5,568,783
5,999,105|
5,949,198|
6,209,361

8,860,950 4.620,310
9,297,5621| 5,628.281
8, 057 ,?451, 5,785,253
| ()8()9 835} 591‘) 506

6,869, 835 5,932,120

2,000,000| 21,637.702
2,010,000 22,494,585
2,000,000/ 21,842,209
2,000.000| 20,738,539
2,200,000 21,211,316

Total’ 76-80.|29.882,889

39,955,992(27,885,470

10,200,000(107,924,351

2.500,000; 20,416,428
2,500,000| 19,683,635
2,500,000| 18,715,161
2, - 19,197,706
2,500,000 19, 908 729

12,500,000| 97,971,659

19,564,007
20,080,536

6,611,570 5,047,737
4,931,391

6,198,347
! 5,594,304| 5,785,124/ 4‘895,733l
5,526,156/ 6,363,636 4,507,914
| 5,653, 31" 6,570,248| 5,235,169

"9 384,7 90 31,528,925 24,557,944/

[
.1 5,343, 04() 7,231,405 4 239,256/ 2,750,000
‘o 343 .54()1 7,747 934\‘4,‘_’39 2..){)1’2,700 000

*Estimated.

NoTE.—The production of Queensland for the years 1851 to 1877,
inclusive (£10,299,586) was given as a single item at the close of 1877.
We have, however, divided it equally among the years named, adding
to each of those years’ production £381,477.

| 6,257,121
6,053,897

Total ’81-85.
1886..
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FOREIGN EXCHANGE.

PRICES 1872—1887.

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

other countries.
The course of trade is tolerably well known in the markets from month to month, and the volume of exports and

imports of merchandise and gold are shown with more or less accuracy by the Government statistics. Butthe element
of greatest uncertainty affecting the exchanges is the movement of securities to or from the foreign markets. This
movement is increasing every year, and will probably continue to increase as the London and Continental markets have
a greater number of Ameri an securities listed on their stock exchanges. As any requirements of the Government for
a registry of stocks and honds expor.ed and imported would probably be deemed an extraordinary iterference with
private rights, it does not seem likely that any information on this matter will be obtainable, and the difficulty of
forecasting the course of the exchange market at any given time will increase rather than diminish.

The methods of quoting sterling exchange have varied widely in the past, and a glance at the changes which have
occurred is somewhat interesting.  In the early history of the country the pound sterling was valued at $4-44 4-9
based on the worth of the Spanish dollar then current here as a standard. Exchange was then quoted at its real
value, the dollar being worth almost exactly 4s. 6d. English money. From 1792 to 1834 our gold coin was of the
same standard as the pound sterling—viz., 22 carats, or 916 2.3 parts in 1,000; and at its legal weight of 27 grains,
the dollar was worth about 97 1-3 cents, and the pound sterlingin our money about $4-564. In 1834 there was a mate-
rial 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 1-3 cents, and the pound
$4 86 2-3. In 1834 the Custom House valuation of the sovereign was put at $4-84, and so remained till January 1
1874. During the changes from 1834 to January 1, 1874, the Liondon Stock Exchange continued toreckon the dollar
at 4s. 6d., about 9 to 94 per Icent 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 it$
true value of $4-8665, and from January 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 unfor-
tunately 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 23 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%.

1872,

January. February. March. April. May. June. ol August. September. Oclober, Novewss December,
60 3 60 8 80 3 60 3 60 3 60 3 60 3 60 3 60 38 60 3 60 3 60 3
days. days. days. days. days. days. days. days. days. days. days. days. days. days. days. days. days. days. days. days. days.days. days. days.

Holiday. 109 - 1093% 1093 110% 109% 100 1105 10031105 110 1105 1093 110% 8. 10736 108% 1083 110% 8.
10026 1103 109% 109% 1093 1103 10¢ 1093 1105 110 1105 1093 1103 108% 109% 1073 1083% 108% 110  108% 110%
1093 110 109% 109% S. ¢ 1693 1105 109/ 1105 110 1105 1093 1105 1087 1095 1073 1083 S. 108% 1103
1093¢ 110 1093 110% 1092 1093 1103% 109% 1105  Holiday. S. 1083 1093 1073 108} 108% 109% 108% 110%
1093 109% 109,4 109%  109% 1103 109 S. 1097 1105 110 1103 109% 110% 108% 109% 1073 108% Holiday. 108% 1103
1093 109% 109% 109% 1104 1093 1105% 109% 1105 110. 1105 1093 1100 10835 1093 S. 1085 110 1083 1103

S. 15 106 93¢ 11034 8. 1093 110% 109% 1105 8. 103% 110 ws% 109% 108 109% 1085 1103% 1035 1103¢

109% 109% 10¢ 3 11034 1003 1105 109/ 1105 110 110% 109 109% 108% 110" 108% 1103 S.

¢ 110 1103 1093 10955 1103 10 1105 108% 100% 105% 109 108% 109% 108% 1103 1085 110%
1093¢ 8. 1093 1105 109/ 1105 110 103/ 1093 108% 109 1083 110% S. 1083 110%
S 110 1093 1093 1103 1097 11035 1083 109  108% 1103 108%
¢ ¢ 8. 109% 110% 110 108/ 109% 1083 109 108/ 110% 108%
109 1 g 109 1093 1105% 109% 1105 110 1103 108% 109% 108} 109% 108%
S. 110%  10¢ 8. 1093 1105 97 11034 8. 1087 1093 108}4 109 ]08/ 110% 108% 1103 msx 110
109 110% 109 93¢ 1093 1105 109% 1103 110 1103 1087% 1095 108% uo/. 1083 110%
110% ( 1093 1105 8. i10 1103 108% 1093 108}{ 1093 109 1103¢ 108% 110% 1095; 1103
1i0% 8. 3 10934 109% 110% 110 1103 103/ 10935 1083 109% 109 S. 109%¢ 1103
7 S. ; 1093 109% 109% 110y 108 109 109 1085 1193 1093 1103
1093 1093 110 g S. 1093¢ 109% 110% 109 109/ 108% 109% 109 1083 110% 109% 1103
109%‘ 109% 1103 10¢ j 3 109% 1103 109% 1105 109% 1097% 1085 1093 8. 1083 1103 1093 1163
S. 1093¢ 1103  10¢ 8. g 1093 110% S. 109% 1097% 107% 108% 109 108% 110% 109% 1103

g Holiday. ) g 109/ 110% 1093 1103 109" 109% 1 3¢ 1083 1103
1093 109% 10935 1103 ¢ 9% 1i 109 1093 107/ 109% 108A 1103 109;; 110%
1093 106 109/; 110% S. 95 1 g 1007/. 1103 1095 109}{ 109% 107% 109% 10¢ 109}; 11035
1092 1093% 110% 109% 10937 1103  10¢ ; 1077% 1093 103}; 1103 1093 1105
1093 109}4 110% 109% 110 S. 1093 1103 3¢ 109% 10 101% 109% 109 1103 1083 110% 109% 110%
109% 1093 11035 1093 110} 109% 1095 110% 110 1105 109% 1103 1093 109% 1075 108 B. 108% 110 109% 110%

10935 110% 1093 110% S. g 110  110% 109 1095 1075, 108/ 109 110% Holiday. 1093 1103
)09% 109 1093 nox Holiday. 1093 110% 110  110% 10994 110 1093 109% S. 109  1103% 1083 110 S.
1093 1093 1093 1103 109,; 1105 S. 1005 110% 100 109% 107%-108% 108% 1103 1083 110 1093 103
1005 1008 mEE T 8. 3 § Liee, osves J10MICTIIE 100 100N L ool 108 M0N0 k.. 10UNII0N

.
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FOREIGN EXCHANGE.

In 1878 foreign exchange opened firm, and SO (/ontmued during the early months of the year, till the extr: mulmary
money stnn(*en(‘v culminating in April, depxeqsed the price to 10714 for prime 60 days’sterling. One of the curious features of
the market was the large amount of 60 days’ sterling bills borlowed by stock operators, who were accustomed to sell the same,
and thus obtain currency for their speculations, and repay the bills with short sight when the time cam- for settlement.
During the financial crisis of September, 1875, the price of exchange was greatly depressed, and the market was for some
time at a dead-lock, it being impossible to negotiate bills at any price. Bankers’ 60 day sterling blils werereported as sold down
to 103, sight at 104, and cable transfers at 104@105%4 ; commercial bills at one time were reported at 101@102.

In 1874 rates for sterling bills were unusually steady, and during a large parc of the ycar were very firm. The rates
reached specie shipping point several times, leading to considerable shipments of coin. The return movement late in the year
of United States Government bonds to this country was estimated by some of the most competent judges here to amount to
about §8.000,000.

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

1873.

Jannary. February. March, April. May. June. July. August. September October. Novemh ce :
& i da{m :hd ORI % afe, 8 . @ 28 a® dya & e S e e e o Dﬁu('mbg"
ays. days, ays, days. days. days.days. days.days. days days. ays.days. days.days. days.days. days.days. days.days. 7S. i
(I‘ :)llday.) 109/ 110% 108%1109% 1077 .08% 1085 1094 S. 109% 110% 109 y/ 10’?% 1()§}6 107)',% 1(){) 10636 %U%}.{ “” dl(?}"us/
10.!/4 110X S. 1077 108% 108% 1092 108% 110 10934 1103 109 109/ 107% 108} 107 108% 109% ll(l,g
109% 110} 1093 110/ 108% 1093 107% 1088 108/ 1095 1087% 110 1094 110% S. 1073 107% 107 1084 106% 1()‘ )t v 109%
1()9/ 110}5 llt?‘/ 1193’ 1083 109% 107% 1083% 1OBA 110% (Holiday.) 109 109% 107% 107% 107/ 108 (Holldny) % 109

o : IQ.W; 110% 1083 1094 107}5 1083 108/ 100/ 109 110} (Holiday.) 109 109% 107 108} 106 108 3% 109%
100, 110};./ 1(4)}5 1103 1033 109% 1083 1093 109% 11034 S. 109 1095 108 108% 10’",5 10‘%}5 1053¢ 108 8% 11!!!3
109)‘? 110% (“’i/ 1102 108 108% 101}5 IOR/{ 108}9’ 109 10‘)/ 110/ 1093 110% 109 1093 S. 107% 1084 1053% 108%4 'S
l(n)‘;lé/,/ U),g’ 1102 108 108% 10724 108 1083 109}5 IO‘J% 110% 109 1095 10834 109% 107 108 106 1115}5 5374 'm'»%
109 3¢ . S. 1073 1084 1083% 109% 10‘),{ 1103/ 10935 % 109 1093 108% 1093 107 108 8. 835 10434
10954 1001{ 110V 108 108% 10775 1083 lUS/ 109/ 109 1 U&{ 10‘)5/ > S. 10¢ 5 10935 106% 1073% 106 1081 1(".&;
109/( 109% 1103 108% 108% (Holiday.) 1093 1103 109% 109 1095 108% 109% 1063 1073% 106 108k 1085 109%

1093 11024 108 108% 107% 108% 10%3/ 1097 1095 1103 109% 1103 108% 1093 108% 1093 S. 1063¢ 10 877 10957
109}5 110 1093 110% 108 108% S 108% 1097% 109} 1104 S. 1083 1095 105}5 1094 3 107% 107 109 874 1()&)33
1003 1103 1093 110% 108 1083 1073¢ 108% 108% 11 0 10935 110 1093% 110% 10855 1093 108 107 109 SRt
109% 11()%/ 109/ 11024 108 1083 107% 1083 1087 110 S. 109% 109% 10%6 10‘)/ 108 107 109 10934 110
109% 1103 ) 3 1073% 1085 109% 1104 1093 110% 10935 ; 109 1083 1093 5 107 S. 109 : 1097%
10934 1102 109% 110 10&:% 109 1073 1083 109% 1103 109% 110%4 S. 1085 109% 6% 107% 106% 108% 109 WEJ/?:
109}{ 110% 1()El)§ 110 10?3‘41 109 10734 109 S. 109%4 110% O‘)/ 1093 1081 10934 53 108 1063 108 109 l(l‘J;r3

1092 110 | 108% 109 108 1087 109% 1103 109} 1103 109% 1101;( y 1087 1081 10934 S. 107 1083 108% IU"""?
109}6 110}/ 109  1097% 1Q8}4 109 S. 1093 110 1093 1104 8. 1087 108}6 10924 53 108 1073 10834 1()8‘/ 1()‘)=/
1092 1102 109 1097% 108% 108% 108% 1095 109% 1103 10.)};( 1104 1093 1104 108% 108% 107 108;5
1093 110% (IIollduy) 108% 108% 1083 109% 1093 1103 1083 10‘2/ 1093 5% 108 107 108/ mw 109%
1095 110% S. 1083 1095z 109% 110% 100% 110}{ % 1085% 107% 108% 53 108 10835 109%
1095 1102 109 1007/ 10835 108% 108% 109% 109 110 109% 110%4 S. 107 107% “~, 1081 10“‘4 ‘OQ‘/ 1()&"?’ 10914
10934 110}5 109 1097% 1082 109 1085 109 S. « 109 ¢ 1104 109 10‘35’ 105% 10634 Z 108 107k 1()\‘/ 1”4;“(:121\'8\

108% 10934 1().%;{ 10926 1083 109% 108% 109% 109% 110% 109% 110 053 1063 S 1073 1l).‘%-?/ 10834 10914
100}5 110% 108% mn% 108% 1093 S. 108% 109% 1093% 110% S. 2 100}5 10624 % 108!4 (Holiday.) 108% 109%
109% 1104 % 108% 109% 108% 109% 1083 109% 1093% 1103 109% 109% 8 534 107% 108% g of
lt)'HB 110}; 108)7;‘10‘.)% 1083 1095 1083% 1093% S. 109 1093% 108 10)‘1 1061{ ] 1077 1087% ! 1()07/
109 110% S. 108% 109}6 1Holuhy) 109% 110}4’ 103 1093% 108/ 10634 ) 8rod 3
IUNQ 110  cvoenve se..s” 108% 300 108% 109% 100 109% 8

Jannary, February. March. April, May. June. July. August. September. October. November. Decembex.
Dayof 60 3 60 8 6 3 6 3 60 3 60 8 60 3 eogu 3 go 3 BD: P8 60 8 60 3
Month. days. days. days days. days days. days. days. days. duys days. days. days. days. days. days. days.days. days.days. days.days. davs. days.
.. Holiday., . 4.85% 4.881¢ 4.83 4.853¢ 4.913¢ 4883(49‘ 4.88 4.50) 4.87 4.80% 4.85 4.88 S 4.853¢" 4.90'¢
... 4.83 487 484 481/ 494/4488 4.85% 4.88% 4.88 4.88%¢ 4.91% 488}{4 S....  4.87 4.39% 4.85) 4.881¢ 4.84% 4.8% 4.85% 4.90%
£ sz}g 4.86) 4.843¢ 4.8% 4.843¢ 4.88  Holiday. .. 4853 4.91% ... 4. 90;4 488" 4.00% 4.87 . 4. 89}4 4.85% 4.883¢ IIolldav 4.8515 4.90%
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FOREIGN EXCHANGE. ™

In 1876 the price of foreign exchange was very little disturbed either by speculative manipulations or by bond negotiations
abroad, and the market was left to take its course as governed by ordinary trade influences. In the first seven months of the
year rates frequently ruled hizh 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 consid-
erable shipments of coin from abroad. The large excess in the exports of the country over the imports was generally believed
to have had an important bearing on the rates of exchange.

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

1578.~-Exchange wag much influenced throughout the year by ‘he heavy exports of domestie produce. In the first sig
months there was a large movement in United States bonds returned from foreigu inarkets, which gave rise to a considerable
demand for bills, that supported prices. In the last half of the year exchange gencrally ruled at low figures.
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FOREIGN - EXCHANGE.

1879.—During the early part of the year the rates for sterling bills were made tirm by the heavy return or calted bonds from
abroad; ¢nd after February demand sterling bills were often quoted in the bankers’ posted rates at 4 836@1 90, and there was
apprehension that specie would be exported to a considerable amount. There was no large export of specie, however, and in
the latter part of July, after the last call for bonds had matured, rates of exchange fell off rapidly to a point which admitted of
the imports of specie, and so remained throughout the year. The excess of exports over imports in the fiscal year ending Jure
80, 1872, was about $27(,000,000. The specie imported at New York in 1879 was $84,176,764, and the export was $14,454,343.

1880.—The course of exchange in the early months of the year was quite steady, and although there was no refurn of
securities from abroad as in 1879, the very large importation of foreign merchandise kept up She demand for bills. /o May
prices of sterling bills were so firm that exports of specie were apprehended. In July, however, rates began to fall off, as the
imports of foreigy Aerchandise had been considerably checked by the decline in prices here; and after July prices of
exchange so fell off that the importation of specie commenced, which was well kept up until the end of the year, and resulted ig
tne receint at New York of about $69,000,000 from August 1 to December 31.

1881.—At the opening of the year rates of exchange were unusually low, and after stiffening up in February were
quite demoralized after the 25th of that month by the flurry in the money market. After the middle of April rates became
firm and so remained till August, when there was another decline to low prices, which lasted without substantial recovery till
the end of the year. The excess of imports over exports of specie for the twelve months ending November 30 was $62,986.,036,
against $59,342,990 in 1879-80; but for the five months, July-November, 1881, the excess of imports was only $24,408,228,
against $52,593,842 in 1880. In January, 1881, an attempt was made by some of the principal drawers of exchange to alter
the method of quoting sterling bills to the percent basis—thus, the price of 98 for a bill meaning 98-100 of the face value.
reduced to dollars at the legal valuation of $4:8665 to the pound. This plan, however, was found unpopular, and was soon
9bandoned,
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24 FOREIGN EXCHANGQGE.

1882.—The general prosperity of the three years ending with 1881 had stimulated the importation of foreign merchandise
while on the other hand the small erop of 1881 left the United States a small surplus for export. The natural result followed
and in March, 1882, prime bankers’ sterling bills were quoted at 4 89’5@4 90’% (posted rates), and in the half-year ending
June 30 about $33,500,000 of gold and silver was exported, while in the corresponding period of 1881 about $23,000,000 was
imported. In the latter part of the year the aspect materially changed, more from the very large exports of cotton than from
any other single cause, and during the last three months of 1882 the United States was a receiver of specie from foreign
countries in moderate amounts.

1883.—The imports of merchandise into the United States in 1883 fell off very materially as compared with the previous
year, while the exports of merchandise, particularly in the first six months, were considerably in excess of 1882. Asa
consequence of this movement, it resulted that the balance difference in favor of this country was about $100,000,000 better
than in the previous year. The rates for bankers’ bills were strong in May, June and July. After July, rates weakened,
and there was for a time a moderate import of gold; but this soon fell off, and in the late months of the year there was no
feature of importance.

1884.—In the early part of the year sterling exchai e ruled at very firm rates, owing to the return of securities from
abroad and to the fact that the crops of i883 had be 1 small, and there was a small surplus for export after January 1.
As a consequence of this situation there was a net expovsof gold amounting to some $32,000,000 by the end of April, after
which came the May panic, upsetting 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 1mportation of gold.
Rates in August and September were firmer, and when they declined again and gold imports were beginning, the advance in
the Bankof England rate to 5 per cent, in October, checked the movement. During the balance of the year the rates fluctuated,
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FOREIGN EXCHANGE. 29

1885.—In the early part of the year there was some investment demand for sterling bills from parties who wished to have
their funds in London, where money was higher than in New York. In April the prospects of war between England and
Russia also advanced the rates for sterling, which were again reduced on the more pacific aspect in May. Rates were low in
June, higher in July and the early part of August, and then weaker again, so that a small amount of gold was imported. During
the balance of the year exports of grain and cotton were relatively small, but there was a considerable demand for American
securities abroad, and rates did not touch extremes in either direction. Late in December a sharp demand for short bills put up
prices temporarily and about $600,000 gold was shipped; but this was merely a flurry and rates fell oft again immediately.

1886.—The course of foreign exchange in the year 1886 was somewhat remarkable in the striking contrast observed
between the first half and the last balf of the year. In the first six months exports were low in value, imports were iarge,
there was little demand for our recurities 2broad, exchange ruled high, and gold flowed out every month, reaching a total of
$84,849,628 net export of gold in the balf-year. In the last half-year all was changed—exports of grain and cotton were
heavy. there was a good demand for our stocks and bonds from the foreign markets, exchange ruled low, and gold was
imported to the amount of about $34,000,000.

1887.—There was much interest in the course of foreign exchange during the year 1887 in so far as the rates were an
indication of the movements in trade and securities. Sterling bills ruled high for a very short time in February, while the
freight-handlers’ strike in New York prevented the shipments of produce, but they fell off immediately after that, and did
not again rule near the specie-shipping point. After the first of July exchange ruled low, apparently owing to the purchase
of our stocks and bonds by the foreign markets, and gold came in freely. During the eleven months from January 1 to Novem-
ber 30 the net import of gold amounted to $34,306,111.
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INVESTMENTS AND SPECULATION,
INTEREST AND INCOME TABLES,

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

The great bulk of investments in stocks and bonds is divided among (1) U. 8. Government bonds; (2) State, city
and county bonds; (3) bonds or stocks of corporations; (4) bonds and mortgages on real estate.

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

INTEREST AND INVESTMENT TABLES.

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

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

§=F" For example: To ascertain what rate of annual interest will be realized on a bond or stock which bears 7 per cent per annum and can be purchased at. 92 (7. e. at 92 per cent of its par value, whatever

the par may be), find 92 in the column of “ purchase pnce > and follow that line across tothe column headed “7 per cent,” which will show the correct figures—in the present instance 7°60 per eent.
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TABLE FOR INVESTORS (ConcrupED).
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STOCK SPEKCULATION. 33

STOCK SPECULATION.

Specuiative transactions, as distinguished from regular investment dealings, are those conducted on ‘‘margins,” and in which
the operator does not pay or receive the actual price of the stocks bought or sold, but simply places a sufficient margin in the hands
of his broker (usually 10 per cent of the par value) to protect the latter against loss from fluctuations in the price. A party who
purchases stocks in anticipation of a rise, but pays the actual price thereof, is not, according to the usual acceptation of the term
engaged in speculation.

It shouid be clearly understood that the ultimate responsibility in stock operations is with the customer. He runs the risk of
the failure of his own broker; nor can he hold him responsible for losses occasioned by the fraud or failure of others with whom
he had made contracts. The broker stands in the position of an agent acting for his principal. It is, therefore, hardly necessar)
to remark upon the importance of dealing through brokers who have both integrity and pecuniary responsibility.

The great central point in stock speculation, about which the whole business revolves, is the fact that on the purchase or sale
of the usual amount of 100 shares of stock, representing a par vilue of $10,000, each fluctuation of 1 per cent from the purchase
price occasions a gain or loss of $100, and this is the same whether the purchase is at a price above or below par.

Next comes the question of interest, which is charged on the actual amount that the stock costs, plus the broker’s commission
for buying, and is usually at the rate of 6 per cent to customers, though higher rates are charged when the money market is in
such a condition that money for carrying stocks commands higher figures. Prior to the repeal of the Usury Law as
pertaining to call loans in New York (by the Act of 1882), it was customary in times of monetary stringency to charge
commissions for obtaining loans, which commissions varied from 1-64 to 1 per cent a day, and were a very severe tax
on stock operators. ‘

Subsequent to the question of interest is that of commissions, which are fixed in speculative transactions at % of 1 per cent on
the par value of the stock, amounting to $12 50 for buying 100 shares of stock and the same for selling, thus making the cost of
one ‘‘turn” in stocks just $§25. The Stock Exchange does not allow any transactions to be made by its members for outsiders at
less than § commission. Dividends paid during the pendency of a contract always go to the nominal owner of the stock. The
whole class of stock operations ordinarily carried on in New York may be classified as follows :

1. Buyiung for a rise, or going ““long” of stocks.

. Selling for a decline, or going ‘‘short” of stocks.
. Buying or selling as above, but on ‘options.”
. Buying or selling ‘‘ privileges,” generally known as ‘ puts,” ‘‘calls” and ‘‘ spreads.”

The last-named are not recognized by the New York Stock Exchange.

1. Buying for a rise is by far the most ordinary transaction with non-professional speculators. In this case the customer
usually deposits $1,000 in his broker’s hands as a 10 per cent “‘margin” on 100 shares of stock which he orders to be purchased,
and which his broker holds or ‘‘carries” for him until ordered to sell the same, or until the margin is about exhausted. In the
latter case, if the customer, on request, fails to put up more margin, the broker is at liberty to sell the stock immediately, and
charge him with the loss, if any. Interest is charged the customer on the purchase price, with buying commission added, usually
at 6 per cent, as long as the stocks are carried. In case of a tight money market the broker is entitled to charge his customer any
additional price which money actually commands for carrying the stocks. A party carrying stocks for a rise is said to be ‘‘long”
of the market, or a ‘“‘bull.”

?. Selling for a decline, or going ‘‘short” of stocks (being a ‘‘bear”), is also a very common transaction, and is simply the
opposite of buying, as above, except that the seller, not having the stock, is obliged to borrow it for present delivery, and take the
risk of buying it back at a future day, to return to the lender. Aside from the ordinary fluctuations of the market, the chief risk
in thus ‘‘relling short” is in the chance of a “corner” in the stock in case a clique get control of it and force prices up to
extraordinary figures. This is a rare operation, but has at times been effected in the New York market with disastrous
consequences to those who were “‘short” of the cornered stocks. As a general rule, nothing is paid for the use of the stock; but in
case it is scarce, a consideration has to be paid for the use from day to day. Margins and commissions are the same as above. e

@ 3. Buying or selling on ‘‘options” is a transaction in which the purchaser or seller, as the agreement may be, has the option to
zall for or tender the stock at the price named, at any time within the period limited by the contract; but the Stock Exchange does
not recognize contracts running over 60 days. Thus a party anticipating a rise in stocks purchases 100 shares, ‘“bayer 30,” or on
his option to call for the delivery of the stock at any time within 80 days, at the price named; this price is usually somewhat
above the current price at the time. If a decline in stocks is expected, a sale is simi'arly made ‘‘seller 80,” or at seller’s option to
deliver at any time within 80 days at the price named, and the price is usually more or less below the market at the time. In
purchases on buyer’s option (for «ny time over three days) the buyer is charged with interest on the price of the staock up to the timg
he calls for it. In sales at seller’s option the seller is credited with interest on the price of the stock till he chooses to tender it.
Interest in either case is at 6 per cent, according to a rule of the Stock Exchange; and at the end of the optional period the seller is
obliged to deliver, and the buyer to receive, the stock, if the contract has not previously been closed. Margins and commissions
are the same as above.

4, Stock privileges, or ‘‘ Puts,” ‘‘Calls,” and “ Spreads” or ¢ Straddles,” as they are commonly called, are contracts entitling
the holder to receive or deliver certain stocks at any time within a period limited (usually 30 or 60 days) and at a price therein speci-
fied; in the case of ‘“spreads” the privilege is either to receive or deliver. A certain cash price is paid for the contract by the pur-
chaser, and his entire liability in the transaction is limited to that amount; and, as the question of interest does not enter into the
matter, the uncertainties of the money market need not be taken into consideration. The amount paid for a 100 share privilege is
generally §100 for 80 days, and $150 to $200 for 60 days, and for double privileges a larger amount. The variance from the current
market price at which privileges on different stocks are sold varies widely, according to the character of the stock named and the
condition of the market at the time.

A ‘“Put” entitles the holder to put or deliver stock to the signer thereof, within the time and at the price therein named, and
the contract reads substantially as follows:

New YoRg, ——— —, 18—,

For VALUE RECEIVED, the bearer may deliver me One Hundred Shares of the stock of the ———— Railroad Company, at the price of — per cent, any

time in thirty days from date. The undersigned is entitled to ali %ividegds declared during the time.
(Signed) R A e

A ““Call” entitles the holder thereof to call for or demand stock from the signer thereof, according to the terms specified, and
reads about as follows:
NEw YORK, ——— —, 15—,

For VALUE RECEIVED, the bearer may call on me for One Hundred Shares of the Stock of the ———— Railroad Company, at the price of —~ per cent
any time in thirty days from date. The bearer is entitled to all dividends declared during the time.

(8igned)
A “‘Spread” is a double privilege, and entitles the holder either to deliver to, or demand from, the signer thereof, the stocks
named in it, according to the terms of the agreement. If the prices named in both cases are the same, then it js known asa
“Straddle.” The contract reads substantially as follows:
New YORK, — — —, 18—,
For VALUE RECEIVED, the bearer may call on the undetsighed for One Ffundred Shares of the Stock of the Company, at — per cent, any time in
thirty days from date.

OR THE BEARER MAY put or deliver the same stock to the undersigned, at — per cent, any time within the period named. Alldividends declared during
Che time are to go with the Stock in cither case. -
Expires ——— —, 18—, (Signed) - —— e

To the purchaser of “Puts,” “Calls,” or  Spraads” there is no liability to loss beyond the amount paid in cash for the contract-

for FRASER




UNITED ' STATES BECURITIES.

PRICES FROM. 1860 TO 1887, INCLUSIVE.

The debt of the United States in 1860 was only $64,842,287, and from that point it steadily rose with the issue
of bonds and Treasury notes for war purposes until it reached $2,773,236,173 on the 30th of June, 1866, which was
the maximum amount at the close of any fiscal year. From that point there was a steady decline.

The following is a statement of outstanding principal of the public debt of the United Sta‘es on the 1st of Janu-
ary of each year from 1793 to 1843, inclusive, and on the 1st of July (at the close of each fiscal year) since 1844
inclusive. In the year 1870 and subsequently, the totals given are the net amount of debt and interest, less the
balance of coin and currency in the Treasury, as reported in the public debt statement on the 30th of June in each
year. This method has been adopted as showing most clearly the actual increase or decrease in the public debt from
year to year, and will generally be considered the most satisfactory. Bonds issued to the Pacific railroads were not
included in the statement prior to 1885, as these were assumed to be a conditional indebtedness for which the Govern-
ment holds security in the shape of second mortgage liens on the several roads ; but, under the new administration, in
1885 the form was changed, and the bonds issued to the Pacific railroads were included as part of the public debt,
while the fractional silver coin in the Treasury was charged off as an asset unavailable ; on account of this change n
the form of statement, the debt on July 1, 1885, appeared as about $35,000,000 greater than on July 1, 1884, and
nea‘ly $100,000,000 g'eater than if stated in the old form, by which the net debt would have been $1,386,555,527
on July 1, 1885, $1,293,272,561 July 1, 1886, and $1,185,739,208 July 1, 1887.

|

Year. | Amount. “ Year. Amount. Year.

.| $57,023,192
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68,301,796
66,199.341
59,203,117
42,242,222
35.5%6,956 34
381,972,587 91 48(\ 343

UNITED STATES DEBT STATEMENT DECEMBER 31, 1887.

The fcllowing is the official statement of the public debt as it appears from the books and Treasurer’s returns at
the close of busnvesg on the last day of Ducpmher 1887 accordmg to the new form adoptpd Aprll 1, ]880
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INTEREST-BEARING DEBT. RECAPITULATION.

‘ Principal. Interest.
| DAV

Character of | Inter’ l
Issue. ‘P‘u’uh

4 Q—M.|

Accrued o ____Tn)til_ T
Interest. $ $ $
[nterest-bearing debt 1,041,761.742 12,001,801 1,053,763,5643
iJebt on which int. has ceased 8,163,955 3,342,347
Debt bearing no interest 634,254,815
1,679,1%0,5

Am.nunt Outstanding. ’ Int. Due

Registered. | Coupon. &Unpaid.

§ $ $ $
587, ')')Ow 230,541 600‘ 417.389 864,542
732,442,100 973,717| 7,324.421
151,53 IL 51.520 1,515
14,000, nﬂn 210,000 210.0 0
D ,5121 9.984 1,934,505

876,711,212/150, -f)w O(i(l\l 041,761, :42‘ l l)h? hl: 10 %s() 1?93

’ Total.
l

50117

__Total debt. 12.180.193
.$295,919,444|
100,000,000

88, pension

| —
[
i
4s refdg.certfs.| Q. | o ‘
|
Pacific RRs... 2|

uess cash nemq available for reducmon of the debt..

Less reserve held for redemption of U. 8. notes 895,919,424
1,295,441,281
69‘84‘2 879

Aggregate . Total debt, less available cash items......

Net cash in the Treasury

* 2,362,000 matures Jan. 16, 1895 ; $640,000 Nov. 1, 1895; $3,680,000 Jan. 1, 18¢6
$4,320,000 Feb. 1, 15396 ; $9,712,000 Jan. 1, 1897 ; $29,904,952 Jan. 1, 1398 ; $14,004,560
Jan. 1, 1899,

DEBT ON WHICH INTEREST HAS CEASED SINCE MATURITY.

Aggregate of debt on which interest has ceased since maturity is $3,163,955;
interest due and nnpaid thereon, $173,892. This debt consists of a number of
items of which the principal amounrs are called bonds, the principal item
being $1,235,100 called 3 per cents of the loan of July, 1882.

Debt, less cash in the Treasury, January 1, 1888.
Debt, less cash in the Treasury, December 1, 1887

Decrease of debt during the month
Decrease of debt since June 80, 1887

11. )‘44,6 50
53,830,335

PACIFIC RAILROADS.

| Int. repaid by Companies. Balance
Interest | —

By Trans- |By cash pay-|°f I’?ffr’5¢
portation | m'ts: 5p.c. | Paid by
Service. |net earnings. the U. 8.

.. | Interest
Principai g

accrued 2

Out- paid by

e and not p ee
I.s un.l.mg.‘ yet paid. [the U.. 8.

Name
of Railway.

DEBT BEARING NO INTEREST.

Amount.

57,105 b YT et $ $ $
846,081,016 | Cen. Pacific. (25,885,120 776,553 20,864,084 5,574,952 658,283 |23,481,767
Kan. Pacific.| 6,303,000| 189,090, 7,642,053 8,568,485 | 4,078,567
Uni’n Pacific 27,234,512 817,095(31,494,613| 11,523,832 119,532,871
Cen. Br. U.P.| 1,600,00 48,000| 1,938,808 819,532 1,607,048
West. Pacific, 1,970,560 9,367 | 2,181,818

59,116| 2,141,183, s
Sioux C.&P.i 1,628,320 . 48,849| 1,855,094| 184,573 | .......... | 1,720,520
/52,502,092

Totals ....184,628,512| 1,938,705/74,731,736/ 21,126,024 | 1,103,619

The sinking funds held ($9,016,650 bonds and $154,436 cash) $9,171,086, of
which $2,819,905 was on account of Ceatral Pacific and $6,351,181 on account of
Union Pacific.

0ld demand notes....
Legal-tender notes.
Certificates of deposit
Less amount held in Treasurer’s cash...... ot 180,000—
Gold certificates . .. 127,744,451
Less amount held in Treasurer’s cash. .. 31.010,394—
Silver certificates .....covivenvennnans 183,194,943
Less amount held in Treasurer’s cush 6,339,570— 178,855,423
Fractional currency.. 15,316,148
Less amount esmndted as lost or destroyed 8,375,934—

7,115,000
438,409
6,926

6,985,000

96,734,057

6,942,214

$634,254,815

Aggregate of debt bearing no interest...........




UNITED SIATES SECURITIES.

PRICES OF‘ UNITLD STATBb BONDS

In the following tables are shown the monthly highest and ( January 1, 1879, and the subsequent funding of the maturing
lowest prices of United States Government Securities for the | bonds into new bonds at 414, 4, 314, and finally in 18*2 into 3
twenty-eight years from 1860 to 1887, inclusive. At the begin- per cent bonds payable at the option of the Government. The
ning of this period, which was just before the war of the re- | range in prices of Government bonds during all those years is
bellion, the total debt of the Government was merely nominal, | in some measure a key to the financial hisior y of the country.
and the five per cents due in 1874, and having then about four-| In December, 1883, the 4s of 1907 sold at 12514, ex interest
teen years to run, fluctuated in the year 1860 from 9914 in | In 1884 the highest price was 124%, in March, and the lowest
January to 10414 in June (before interest payment), and to 89 | 11814, in May, &c. In 1885 the highest price was 12434, in
in December, when the political excitement was at fever heat. | Degembel, and the lowest 12134, in April. In 1886 the highest
Then followed the war period till April, 1865; thence the | price was 12934, in December, and the lowest 123, in January.
period of speculation till September, 1373 ; thence the period  In 1887 the highest price was 12934, in March and May, and
of recuperation, till the resumption of specie payments on |the lowest was 12414, in September, October and December.

l 8(;0

| | | )
J\\l ARY lnm RY. ‘ MARCH. | APRIL. MAY. JUNE. ‘\ JULY. | AUGUST | T’BER | OCTOBER.| NOV'BER.| DEC’BER.
SECURITIES. e REALY ) e by —] |~ | —
Low.High l OWw. Th"h Lm\ )[wh ln)\\' High [;OW High|Low. High|Low. High| Low.High | Imw High|Low.High|Low.Hiz h| Low High

6s of 1868, coup....[1064-107 [106 -1071 ‘mn 041/‘108 -10814'1083¢-10914/108 -108 [108 -109 [109 -1091£(108 4-1«»1v;‘u).%»l()?»}._;‘.H.
5s 0f 1865, coup....| 98 -100 ‘ 9914-100 1 0016 1()0/,—10011 102 »10-)34"102%7103 10034-10034|101 -102 102 -102 (102
. 55 0f 1874, coup....| 9914-1001%|10034-10014 -10134|10¢ »](HL{[IOS -10: "‘103-34710.1% 1017%¢-102 |102 -103 1()2-‘,‘;—]0::1/ 102

1861,

. 6s of 1868, coup.... 3 94 -100 | 95 - 95| 95 - 95 | 86 - 95 3 90 ¢ 8714~ 90 | 88 - 9
U. S. 6s of 1881, coup.... ....| 93Y- 9314 | 8416 94 | 8434{- 89 85 | & 36| 8714~ 893¢| 8914~
U. S. 58 of 1865, coup....| 907 | 86 - 91 ¢ 2 |9 0134 85 - 86 h 883%4| 8 8! 85 - 87 ‘
U. 8,538 of 1871, coup....| 91 - - 8 = 55,5000 35 | 8 - 80 9 s Ry
U. S. 580f 1574, coup....| 92 - 97 | - 7 91| 7514~ 79 78y 32 | 78y~ 81 ’

1862.

. 8. 6sof 1868, coup....| 85 - 90 | 90 - 92 ; 9714-102 ‘10314.—10,/{, 9614- 9915 9614-100 fmf: -1031 ; 10146-102 '102 -102
i 981410134 2 02 -10434|103 -104}610214-1043¢

04 - 904 | 5
8634 FS;V» 50 |
\

{

U. S, 6s ef 1881, coup....| 87 34| 88lg- 9¢ 43¢| 921 8 9734-1051%|10514-10714|
U. S. 53s0of 1863, coup....| 85 - 86k 3 [ (-~ 9 9 26| 9314~ 97 ‘ 93 - 99
U .du)l 1871, coup....| 7%~ ¢ 9 - 8 3 o2 ....| 93 - 96 | 96%- 97
U
U
1

97 |97 -97 | 95 - 95

.S, 530f 1874, coup....| 78 - 803¢| € 35 | 85 - 8 6 0 8914~ 96 | 953~ 97l | 85 -
.‘\ Gs, certificates......|.... - . v - 97 3 99 7100/ﬂ, 1001¢-1001

. #. 7 3-10 notes .| omg- 98 | ¢ ¢ 0014-100 | 9976-1013¢|10214-1053|10414-1064

V
J
‘ o1 |
l - 99 | 9%}4— 997

{

99 -10514|10214-10514

1863.

S. 6s of 1881, coup...[ 9134- ¢ [ 9334-1021¢[10014-105 O-ﬂ/ 1061,()\107‘4; 10834/ 107‘/, 110 {101 -107 [1045¢-107" 106 -107 106% 11034[10834{-11024[108¢-110 %
‘S. 58 of 1863, coup...| ...l 26 - 99 | 9974 99%|.... - | -106 imu -1081$(1041-105 1105 -105 |.... - .17 125 [124 -127
. S, 5s of 1874, coup...| 86 - 90 & 97| 9 { - 98 | 0834-100 | 97 -100 [ 9616-101 97 | {-10014/100 -100 08 -100%¢
S, 6s, gold certificates| 9434 9'7‘,( 5 99 | 9814-10 ‘)‘)1571(“’ 101 -102 [10014-10114| ‘)"\‘m-lOlA 100 —1()1},. 101 4 1017% 08 -10214|10134-102%4
. 68, current certs. o e 0 98 - 997 98 - 9974| 97 - 99! £ 9914- 997¢| 9914- 9934 99 - 0846 | 68 - 98l
Jo 8.7 3108, A. & O.. ‘mo -103 51 [10434-10736/10416-106 106 -10716[10814-1071¢| 1m ; m;) -10714|10646-1073¢ 10514~ B534{-1075¢|106}5-1067§
Jo 8.7 3108, F. & A .. |10214-103 xow 1041 |10236-107 |104 107 |1063(-109 |107 -107 0514-10736|10526-10734[105 -1061¢'106 -108 [108 -10 5mox 1073

4 | |

[y |

U .‘i\ of 1881, coup... 104 -107 [10634-1113¢|111%4-113%¢ 113 -118 (113 -115 |111 -114 |[102 -1067%|10454-10931 106}5-109 4 341106} 1125¢-118

U 5-20s, coupon.. .. ../ 101%-10 ‘10:5"»/—107 (107 -1104'105 -114 (1051-107i 101 »mc}; 101/ 109 'lOG,g 113 (105 -1119¢/100} 0014-107 (1064-110

U.S. 10-40s, coupon =N

U. 5.7 3-108, A. & O..../1063¢ *IUA’ 1 =113 |10814- lla 109%6-112 |

U. 3. 1 year certificates.| 973{- ¢ 9./; 991 | 99%¢- 9976 9734~ 9!),‘/‘ 9814~ 98/ 9234~ 9‘%}1 93
|

1865,

U. S. 6s of 1881, coup. 10‘)‘»‘711"“/ 109%-11 & -1103¢|108%4-11034|10834-110%¢ 106%7108%!106 -10734]1074-108}5| ”?' 141054 §10636-108%4

U. 8. 5-20s, coupon | 110 |10874-112 |[1043¢-111 §-10914 [10214-107 [102 -10414 10374-106 _ |105%¢-10674| 1 110184-105 09 3 |100 -1053§

U. 8. 5-20s, new, coup..| 110 [108 -111 [10034- 110,}10.)1,4 10914/102!4-106 103 -104 (1033¢-1053¢/104 -105 |105 6 ) x"; t b| 90 -102)¢

O S, 1(3-‘.0-,umpon ....|10014- 10234(10076-10275 | 894-10297| 9136~ 973¢| 9434~ 975¢| 0434~ 973(| 963~ 98 | 93 - 98l fmA 1| 0214 041/| 8 25| 5

U. 8. 7 3-10 notes .14 119 (115 ~11m; 114 -1143|.... d 99%- 097¢| 9¢ 74| 9916-100 | 9814~ 995¢| 98 93| 97 - 991 9 | ¢ 08%

U. 8. 1 year (l‘l!l[l(.ll('h‘. 9674~ 98 i 9776~ 981¢(| 9616~ 985 56- 901¢| 99 - 001 | 905¢- 997 975¢- 9 4| 976~ 98%| 98 34~ © 0614~ 977 | 97h¢- 983§
| |

1866.

10915109
5-20s of 1 L o%g 1033 103 »1<>1:/ 10814-1063¢ -10214 10114- 1043 10414-1087% 1 % %
S, 5-20s of 186 .|1011¢-102%4 102 -103 ;», 10274-10436, 103;4 10\)/“01}3 10214102 -1033¢ 10334-106 |105}6-110 (108 -109%¢ 10934-111
« S 5=20s of 1865 % 3 -10414 104 -106 | 10134-10234 10216-108%g 103}5-10014 106 -1093{ 1073 y‘(v.),‘ 109 -1113¢ . ‘m;w 10714
Ve S, 10408 .0.....00 uu.t | 9 g 474| 90 - 923¢| 9136~ 901 04 - 96| 95/ 97| 976 09 | 99 -108 s;,‘ 9714-10014| 0935-1001§| 9916-10034| 99 -10031
J. S8 .7.; 10 notes, 1st...| 9 9 9914-10014/100 -102 |10036-1025 102 -103}4 103 -104}g 104 -1075¢ 10535~ -107 105 -108!¢|104 -10534
«'7 3=10 notes, 2d....| ¢ 05| 9914-100%¢| 997¢-102 |101 40“54102 -1033¢ 103 -104}¢ 104 -10634 10514-1063 56-10614 104 -106}¢|10874-1053

J.S.7 3-10 notes, 3d....| 973~ 99 | 99 - 991! 99 100y 9975 M 11003(-1023¢'102 -10334 10’1;1_9%}/_&);;1076-4310 0626 10516-10614 104 -10714]104 -105%¢
1867.

| ' | | | |
U. S. 6s of 1881, coup.. 106/.710‘3% 10734-11034| 1083¢-110%6|10874-11014 110;« -112  |111% 1131/ 109 -11034|110%4-112}6 110%-11214|110%-1125¢ (112 -118%|1113¢-1127%
-20s of 62, coup. |10614-108 |1073(-1115|10874-111 [1103¢-111 14,107 -109% 1094-11 76,11054-112% | 11156-1143 110%4-11
5-20s of ’6 l, coup.|105%4-106 1100» 1081¢| 10734-108 ')7~/—1091/g 105}4-106 ;10),} 10736 1074- 1007/,‘103 -110%; 108%-110%|108
S, 5=20s, ’65, c., \[L\'\ 105 -10634 100}’1—10‘)‘ 107% l()‘?" ’"}/ 109/310 56-108 | 10633-107%4 10736-1097% 109%
[Y. S. 5-20s,’65, c., J &J| 103% 1045 14-1083¢ 108,1/3-110‘/:‘10(’»/1» 10! 0
U. h. 5-20s of 67, coup..| | \ ‘A ce = eses]e s = ess.|207 10856110 "
U. S, 10-40s, coupon 914 m;«,gqmﬂg 9./; 9O 9¢ - 9974 991.-100% 10016-1023%; |102%4-103%4| 99— 9% | ¢

1868,

U. S. 6s of 1881, coup...|1083¢-112 |1103 110%‘110/, 11174[110%-1181¢|113 -116 |1163¢-118% 11")/-115)@ 11314-11614 | 1131¢-1141¢ 113 -118Y% ‘111‘5 115%| 11434-115

U. S. 5-20s, 1862 ('mlp |10774-11176/110 -1113|1094-1103£(1093%-1121¢|108 -1117¢ 11134-1187¢|11234-1145¢ 112%4-115 |11}~ 11.;14‘11'"/_ 115 | 1053¢-1135¢|10974-11154
U. S. 5-20s, 1 S(ikl. coup. (105%4-1095¢|1073¢- 109/‘]071/-108%/ 1075¢-110% |10635-10934 100% 11134110 -1115¢ 10856-111%4 10914-110%4 1003-11234| 10434~ 1oq1/f1omx 10754

U. S. 5-20s, 1865, M&N| {108 -1101|10814-110%|1075¢-109 }104 ~1111¢|1063¢-1097% 110 -111'«/ 11034-11234 110 -112 115 1043¢-1087% 10734-1083§
U. S. 5-20s, 1865, J&J.|10414-1081¢|10614-10814|10614-1073{|1063-109 ’109/ 1117% 11234~ 111‘/ 108 -109% 1073 / 4,107 74| 0614-1107¢ 1093-110%4
U. 8, 5-20s, 1867, coup. 104"5-10‘5%, 106/3 10634-10734, 10634-109%¢ | 10914-1121¢ 1125¢-11434|1081¢-10! ( i

U *. 5-2 0~. 1868, coup.|. R 3 . |10934-11014|1084-1093¢ 1 -1093¢ 108%{-109%¢| 10814-11¢ 5 »lxl;é
U. S. 10-40s, coupon.....| > AOO —1013{, 1001»3 108|103 -1057%4 103?/—“:4%10('»4 1087108 -1093¢'10414-1053¢/10414-1065%

p for FRASER




UNITED STATES SECURITIES.

1869,

S L 10-40,
| Coupon
Coup. | Reg. A 1 865. | .| 1867. 1868. | Coup. | Reg. 1864.

8s of 1881, 6s (5-20 years) Coupon. 53, ‘ 6s of 1881.
ottty |
|

- |
Jan. | | July. ‘ {
Open’g| 1113 | 109% 10734 § | 107 10736 | 107 Open’g| 1171 | 117§ 117 | 118 314 5% | 11614 |
High't| 1123¢ | 11134 5 10934 1056 | 1083 | 109 109 High't| 1283 | 1201 1731 | 1238% | 2 122
Tow’st| 111 109 10734 34 | 10856 | 1087 | 1074 low’st| 1183 | 117§ itng | 1184 | 116
Cloz’g.| 112y | 1113¢ 1094 | 1085¢ | 10836 | 109 Clos’g.| 12834 | 1221 1281 | 12315 | 122 221¢ | 122
Feb. | Aug.
Oven’g| 1121 | 1114 10434 | 1083 | 10856 | 108% Open’g| 1243¢ | 124y 128% | 1235 ; 12214
High't| 11634 11414 1154 £ 1134 113§ 11234 High't| 125 125 124 12448 2L 3¢ 27 12234
Low’st| 11214 | 1113 10914 ¢ | 1083¢ | 10834 | 108% Low'st| 1213¢ | 1225¢ 12044 | 1205¢ i % | 12014
Clos'g.| 1183 | 11414 11514 118y | 1181 | 1124 Clos’g.| 1283 | 12814 12214 | 1225¢ | 1213 1204
Mar. | Sept. i
Open’g| 1153 | 1151 11584 112% | 118 11234 Open’g| 128 12814 12214 | 12214 36 | 1213 | 1203
High't| 1174 | 116} | 1 1151 | 11834 | 11856 | 114 High't| 123 12814 1221 | 1223 3¢ | 1213¢ | 1203¢
Low’st| 115%§ \ 11474 11834 E 11214 112 11234 Low’'st| 119 119 11814 118Y4 | 1167 | 117
Clos’g.| 1153 | 115 | 11374 7 113 113 113 Clos’g.| 119%4 119 11€'¢ 11078 4| 11736 | 117
Apr. ‘ Oct.
Open’g| 1153 | 115 114 | 11274 | 1127 | 118% Open’g| 1193 | 119 119y | 119% | 118y | 118
High’t| 118} | 118 | 117y 11656 | 11835 | 116 High’t | 12014 | 120. 1194 | 120 3 1usy | 117
Low’st| 1153§ 115% | 118§ | 5% 1125¢ 112% 1135¢ Low’st| 119 118% 117 117 7% | 11573 11614
Clos’g.| 11834 118 | 117§ | ¢ 1164 116%¢ 1163 Clos’g.| 119%g | 1194 11734 1195¢ | 1163¢ | 11634
May. [ Nov. |
Open’g| 1183§ 119 11334 > 1161 116%¢ 116%¢ Open’g( 119%4 11934 1133¢ 114 1163 1161g
High’t | 12381 12218 11744 12044 120% 120y High’t | 119% 11934 11334 114 1164 11614
Low’st| 118 11814 16 | 11814 115% | 115% | 1153 7 Low’st| 1153 | 1154 1103 | 111 3% | 1133 10644
Cios’g.| 122 12134 117 120 120 1195¢ Clos’g.| 115 1154 111 11134 : 11334 1334 107
June.| @ Dec.
Open’g| 1223¢ | 11714 117y 120 120 12014 Open’g| 1157 | 1124 11034 | 1103 10634
High't| 1223¢ | 117% 11734 ¢ 120 12084 | 120%4 High't| 1205¢ | 1164 118 | 11414 | 116} | 11074
Low’st| 121 11834 11634 | 119 119 | 118% | Low'st| 11574 | 1124 11036 | 11034 | 113 ! 10634
Clos’g.| 1213 | 117 | 1167 119 | 11916 | 1195 | 10734 || Clos’e.| 118% | 11414 112 11134 | 115% | 1093

1870. 3

|
6s (5-20 years) Coupon. 5s 63 (5-20 years) Coupoun. bs,
8s, 1881 10-40, |Bs, Cur- 10-40, |6s,Cur-
Coup. [ | Coupon/| rency. C Coupon| rency.
1862. 1864. | 1865. | 1885 n.| 1867. e 1864. 5. | 1865 n.| 1867. 1868

L ) el | el il gesead] RSy it ot O IO | TR i letalantt
Jan. ( B July. 1 ‘
Open’g| 115% | 1181 | 118 118y | 11156 | 111% 1093 | 1093 || Open’g| 1154 112 11136 | 1114 | 11136 | 108% | 113%
High't| 118 116 | 116 | 1163 | 114y | 1147 1184 | 11136 || High't| 1153 112 113§ | 1113 | 11135 | 108% | 114
Low’'st| 11 113% | 113 1127 | 11156 | 111% 1093 | 10934 || Low’st| 1123¢ 1083 107336 | 10736 | 108 1063 | 1104
Clos’g.| 1183 1155¢ 1183¢ 1151 11434 11434 1123 | 1113¢ || Clos’g.| 1133¢ 10934 1083¢ ‘ 109§ 10934 107y | 110%
Feb. | Aug. | | |
Open’g| 1184 | 115% | 115% | 1151 | 11434 | 114 114 1115 || Open’g| 11814 11054 1087 | 1083 | 100 | 1067 | 1103
High't| 11814 | 1155¢ | 115y | 11514 | 11435 | 114y 114 111% || High't | 11454 1113 1104 | 11034 | 11016 | 1108 | 1124
Low’st| 1157 | 114 | 118y | 1184 | 111%§ | 112 1113 | 11134 || Low’st| 118 1097 10836 | 1083 | 109 10675 | 1103
Clos’g.| 1157 | 114% | 1131 1131 | 111% | 112% 11134 | 11134 || Clos’g.| 1143 111y 110% | 1104 | 110 109 | 1113¢
Mar. | | Sept.
Open’g 11434 [ 1133 | 11814 11134 11214 10834 11134 || Open’g| 113834 1113 110 1103 | 1104 106 112
High’t 3 1141/{ 1183 | 118y [ 11134 | 112 1083{ | 11834 || High’t| 1143¢ 112 1103¢ | 11076 | 11034 | 107 112
Low’st| 1183 | 1091 | 10836 | 1083¢ | 10734 | 108 ¢ | 1043¢ | 110§ || Low’st| 1183¢ 11134 110 110 | 1104 | 1053 | 111
Clos'g 416 | 1103 | 1005 | 11034 | 1083 | 109y 1085 | 112 || Clos’g.| 1187 11134 1103 | 1103 | 1103 | 1063% | 11134
Apr. | Oct. |

[

|

Open’g 109%4 | 1093§ | 10756 | 108%4 1063 | 111%7g || Open’g| 11414 1113 | 110%¢ | 110% | 1103¢ | 106} | 111§
High't 11434 | 1145¢ | 118} | 1183 10856 | 11234 || High't| 1141 11134 110} | 1103 | 11034 7% | 1113§
Low’st s 14 | 1004 | 10936 | 10734 | 108 1085 | 11134 || Low’st| 1181 111y | 1105 | 1104 ¢ Yl 111
Clos’g.) 1163¢ | 115y | 1187 | 11414 | 112% | 112% 1083 | 112 | Clos’g.; 1183 111y | 1103 | 110y 16 | 111
May. | { | Nov. ‘ |
Open’g| 11674 | 1123 | 1113¢ | 1115 | 118% | 1146 108% | 1123 || Open’g| 1184 107% | | 1104 | 110y )2 111
High't| 11756 | 112} | 11176 | 112 114y | 1143 1083 | 11234 || High’t| 11834 107% | 1104 | 1104 | 11114
Low’st| 116 ‘ 1111g 1103¢ 1103¢ | 11234 11344 10736 | 112l¢ || Low’st| 118§ 107 [ 109 1094 ‘ 935 | 1107%¢
Clos’g.| 117 11236 | 1113¢ | 1113¢ | 11376 | 114 1081 | 11274 || Clos'g.| 1183 | 107 10914 | 1093 | 110%
June,| | ‘ Dec. | | &
Open’g| | 111}4‘ 11834 108% | 118 Open’g| 1184 10874 | 109y | 109y | 10934 11074
High't B¢ | 1124 | 11134 | 11134 | 11414 | 1143¢ 108} | 11434 || High’t| 1135¢ 10734 1103 11034 | 111 7% | 11034
Low’st| % [ 11034 | 11034 | 11234 [ 112% 10736 | 118 Low’st| 113 | 1 10634 J 109y | 10935 10934
Clos'g.| 1184 11155 | 113 g ... 108% | 113% || Clos'g.| 1134 | 10784 { | 1103¢ | 11036 | 111 | 110

1871.

| ) i

8s (5-20 years) Coupon. l Bs, J | | 6s (5-20 years) Coupon. Bei. ol
3 10-40, (6s, Cur- |6s, 1881 | 10-40, |Bs, Cun
"Cuupon; rency. ‘ Coup. Coupon| rency.

1862. | 1864. | 1865. ‘1865 n.1 1867. [ 18638

1868.

| - — el Ty
Jan. ‘ ; ‘ July. ;
Open’g| 110 | 1086 | 1081 | 110% || Open’g| 115 1183 | 1183 | 1183 | 112% | 113 11815 | 111 115

High't 314 '$ | 1007 | 10934 | 108 Y 10936 | 111l || High't| 1168y | 115 | 1143(| 114y | 1123 ‘ 118y | 118% | 118} | 115%

|
Low’st 04 | 6 | 10714 | 108 ; 108} | 110 Low’st| 1147¢ | 11383 | 113 | 118} | 11214 | 112§ | 1123 | 111 113
Clos’g. 34 | 1097 | 110 | y 1093 | 111} || Clos’g.| 116 | 114} | 1187 | 11834 | 1121 | 112% | 118
Feb. | Aug. | 1
Open’g : 36 | 110% | 110§ 10935 | 111% || Open’g| 116 11434 | 114 114 } 118 118y | 110 1141
High't | Y 111%% | 112y 11175 | 113)§ || High’t| 119 7| 1143 | 114} | 11435 336 | 1183¢ | 114} [ 111 11634
Low’st| 1L 110 110 109} | 111} || Low’st| 116 11836 | 11874 | 114 | 118 113y | 110 114
Clos’g.| 114% 111% | 112y 111% | 1183 || Clos’g.| 118 1145 | 1141 | 11434 § 11814 | 1141 11614
Mar. | © ‘ Sept. ! | |
Open’g 1121 | 1124 | 1001 | 1183 || Open’g| 1183¢ | 1145 | 1143¢ | 114y 5¢ | 11834 | 114%4 | 7% | 1163
High't 6; 1123 | 11236 4 10937 | 1153 || High’t| 1193 | 115% | 11536 1 115% 11434 | 1143 3¢ | 1164
Low’st 4 i | 11136 | 1113 4 108 1183 || Low’st| 118 1143 | 1143¢ | 114% 56 | 1183 | 114y 1§ | 1143
Clos'g % | 3 112y | 11214 1083 | 115)¢ || Clos’g.| 118y | 115% | 115 | 1i5% 43 | 11436 | 114% | 1113¢ | 1144
Apr. Oct.
Open’g 4 | 112Y | 112 1083 | 1133 || Open’g| 118y | 11576 | 117 | 115% : 114% | 115 : 11434
High’t 7 114 114 100% | 1153 || High't| 118y | 1153 | 1157 | 116 14 114% ! ; 11414
Low’st % | 112 | 112 108}4 | 1151 || Low’st| 115 | 1183¢ | 1131 | 1134 112 07 1 110
Clos’g. | 1183 | 114 114 1093 | 1153 || Clos’g.| 1163¢ | 1143¢ | 1143§ | 114} | 1181 ; 111
May. Nov. |
Open’g | 111 111 109% | 115% || Open’g| 1161 | 111y | 111’/ | 111l 1133 | 11134
High't | 3 | 11134 | 11134 110 11575 || High't| 11734 | 1113¢ | 111 ° | 1123 1 115 ; 11334
Low’st | 1107 | 110% 109 115}¢ || Low’st| 1163 | 111 115, 0 | 1113 | 11334 3% | 1 | 11134
Clos’g.| 1174 | 11134 | 1113 109} | 115% || Clos’g.| 1175¢ | 111 | 1iS4 | 111% | 114 1434 ¢ | 11318
June. | Dec. [ |

Open’y| 11736 | 111% | 111% | 1093¢ | 1157 || Open’g| 11734 | 111 1203 | 1115 11434 { | 1184
High't| 118} | 113 11314 ) 1103 | 115} || High't| 118 111 111 1113 115% 11514
Low’st| 1174 11176 | 1113 % | 1093 | 115} || Low’st| 1173 | 10<ns1:XMLFault xmlns:ns1="http://cxf.apache.org/bindings/xformat"><ns1:faultstring xmlns:ns1="http://cxf.apache.org/bindings/xformat">java.lang.OutOfMemoryError: Java heap space</ns1:faultstring></ns1:XMLFault>