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NEW YORK, January 24, 1890:;:33!" ‘
The Trustees, in conformity to the Charter of the Company, submit the following Statement of its affairs (ﬁ& f

31st of December, 1889. % k‘;

Premiums on Marine Risks from 1st January, 1889, to 31st December, 1889. .........ccvvrin tevireeinnnn.. $4,1 16,@30

Premiums on Policies not marked off 1st January, 1889 ........... ...... e 1.386,1‘& 87
Total MArine Premitms. ... .......e.e.omee e ee e e e oo e e e $5,502,764 27

Premiums marked off from 1st January, 1889, to 31st December, 1889. . ... ... ..ooureeneeansieeannnennnn. $1,144,943 13

Losses paid during the same period.......... ..ottt it ianns 2,553,606 44

Returns of Premiums and EXpenses. .........ocveietiiiiinieiiuneneonnns $705,937 75 -

The Company has the following Assets, viz. :

United States and State of New York Stock, City, Bank and other St0cks. ... .... ......oeueureeeeninennn.. $7,274,315 00

Loans secured by Stocks and OtherWisSe. .... . ........eeu.iiun ittt e 2,084,400 00
Real Estate and claims due the Company, estimated at............ ... ...l i o cien 1,024,0&& A
Premium Notes and Bills ReCEIVADIO. . ... ..ottt e e e e e e e e e e e e e e e 1.452,93‘ o i
CaSh i BAIK. ..ot v eeent et e e e 271,811;0'3’?" -

LG 1L B G 0 6B SR S O S A G O DR e GO A S B OB 00 SO0 RGOS0 BB 00 5 oE SO0 8 A S SR & oS B E GG aE $12,107,576 2{ |

SIX PER CENT INTEREST on the outstandi.g cerificates of profits will be paid to the holders there;f or
their legal representatives, on and after Tuesday, the 4th of February next. |

THE OUTSTANDING CERTIFICATES OF THE ISSUE OF 1885 will be redeemed and paid tot.he
holders thereof, or their legal representatives, on and after Tuesdaly, the 4th 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
year ending 31st December, 1889, for which certificates will be issued on and after Tuesday, the 6th of May aexh

By order of the Board,
J. H. CHAPMAN, Secretary.
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WAITER T. HATCH,
HENRY PRESCOTT HATCH, ARTHUR MELVIN HATCH,
Members New York Stock and Produce Exchanges.

W. T HATCH & SONS,

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

Dealers in

UNITED STATES SECURITIES, FOREIGN EXCHANGE, &c.

Personal Attention Given at the New York Exchanges to the Purchase and Sale on
Commission of Stocks, Bonds, Grain, &c., either for Cash or on Margin.

Loans Made or Negotiated Upon Satisfactory '‘Securities.

Interest Allowed Upon Deposits, Subject to Check Without Notice.

LIBERAL ARRANGEMENTS MADE WITH BANKS AND BANKERS.

TELEPHONE-OS JOHN.

SPECIAL ATTENTION PAID TO ORDERS FOR INVESTMENT.

KOUNTZE BROTHERS,

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 Brijg
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.




CANADIAN BANK OF COMMERCE.

CAPITAL, $6,000,000.

ALEX. LAIRD AND WM. GRAY,

AGENTS,

No. 16 Exchange Place, New York.

Buy and Sell Sterling Exchange, Cable Transfers, Etc.

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

WAYLAND TRASK & CO..

BANKERS AND BROKERS,
18 Wall Street, New York.

Transact a General Banking Business, including the Purchase and Sale on Commission
of Securities Dealt in at the New York Stock Exchange.

WAYLAND TRASK, THEODORE BALDWIN.

o Mo KN er b Co

BANKERS,
18 WALL STREET,

Transaet a General Banking Business,
including the Purchase and Sale of Stocks

and Bonds for Cash or on Margin.

BUY AND BSELL

INVESTMENT SECURITIES.

A. M. KIDDER, | CHARLES D. MARVIN,
H. J. MORSE, W. M. KIDLER.

ISSAM, WHITNEY & CO.,

BANKERS AND BROKERS,
BROAD STREET, NEW YORK.

(Mills Building.)

SNTEREST 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 FAHNE STOCE

IR DS OO ages. CO

BANKERS AND BROKERS.

DEALERS IN INVESTMENT BoONDS.

United Bank Building.
NO. 2 WALL STREET, NEW YORK.

Dominick & Dickerman,

BANKERS AND BROKERS,
74 BROADWAY AND 9 NEW STREET,
BRANCH OFFICES, PRIVATE WIRES,
348 BROADWAY AND 657 FIFTH AV,

NEW YORK.

Ohicago Branch, 117 Monroe Street.

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

Members of N, Y. S8tock Exchange.

" COFFIN & STANTON.

BANKERS,

No. 72 Broadway, New York.

LONDON:
84 Winchester House,
Old Broad Street.

Dealers in Bonds of States, Municipalities and Corporations.

JOSIAH H. REED. WILLIAM H. FLAGG*

REED & T ELAG G-

No. 11 Pme Street. New York,

(IDUNCAN BUILDING.)

T ———

BROKERS AND DEALERS IN

Railway »Bonds

And Other

ITnvestment Securities.

ORDERS EXECUTED FOR ALL SECURITIES DEALT IN AT THE N, Y, STOCK EXCHANGE,




JOHN H. DAVIS & CO,

BANKERS AND BROKERS,

Astor Building. No. 10 WALL STREET, N.Y.

Members of New York and Philadelphia Stock Exechanges.

PRIVATE WIRES TO BOSTON, PHILADELPHIA, BALTIMORE AND CHICAGO.

Our BOND DPEPARTMENT 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. @ NASSAU 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. v

Investment Bonds a Specialty.

ROLSTON & BASS,

STOCKS===BONDS
AND MISCELLANEOUS SECURITIES.

W. H. ROLSTON,
Member of the New York Stock Exchange. 20 Broad Street, New Yorlk.

W. ALEX. BASS, Jr.,
Member of the New York Stock Exchange. P. 0. Box 3.089
. O, 9 .

EDWIN S. HOOLEY.

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,
BANKEFRS AND BROKHERS,

Mills Building, 17 Broad Street, New York.

60 Devonshire Street, Boston.

CONNECTED BY PRIVATE TELEGRAPH WIRE.

Stocks and Bonds Bought and Sold on Commission.

S>amuel D. Davis & Co., -

BANKERS,

44 WALL STREET, N. Y.

MEMBERS N. Y. STOCK EXCHANGE.

Investment Securities a Specialty.

Interest Allowed on Deposits subject to sight draft.

SAMUEL D. DAVIS, :
of WOOD & DAVIS, CHARLES B. VAN NOSTRAND.

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

PRINCE - -8 WHITELY,

BANKERS AND BROKERS,

684 Broadway, New York.

All Classes of Railway Stocks, also Grainj Provisions and Cotton,
Bought and Sold on Commission.
INVESTMENT SECURITIES A SPECIALTY.

CHRYSTIE - &  JANNEY,

BANKERS,

NO. 6 WALL STREET, 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.




MOORE & SCHLEY:

BANKERS AND BROKERS,

NO. 26 BROAD STREET, NEW YORK.

Members of the New York Stock Exchange.

PRIVATE WIRE CONNECTIONS WITH CORRESPONDENTS AT

BUSTON, PHILADELPHIA, WASHINGTON, D. C., CHICAGO, BALTIMORE AND RICHMOND

GEORGE H. PRENTISS & CO.,

DEALERS IN

LOCAL SECURITIES AND BONDNS.

37 WILLIAM STREET, | 208 MONTAGUE STREET,

NEW YORK. BROOKLYN.

Members of the New York Stock Exchange. Orders on the New York Stock Exchange
executed for Cash or on Margin.

TAINTOR&HOLT,

BANKERS,

No. 11 Wall Street,
Cor. New Street, NEW YORK.

Transact a General Banking and Stock Exchange Business.
Deposits Received and Interest Allowed on Balances.
Private Telegraph Wiresto Providence and Boston
GILES E. TAINTOR. G. D. HUILIER. GEO. H. HOLT.

WOOD, HUESTIS & CO.

(Successors to WOOD & DAVIS,))

BANKERS AND BROKERS,

NO. 31 PINE STREET, NEW YORK.

Government Bonds, State, Municipal and Railroad Securities Bought
and Sold. |

GEO, C, WOOD, E H. LADD, Jr L. M, SWAN,
C. H, HUESTIS, Member N, Y, Stock Exchange,




WAYNE GRISWOLD. : JEROME D. GILLETT.

GRISWOLD & GILLETT,
5 WALL STREET, NEW YORK.

Dealers in high grade City County, Township and First Mortgage
Railroad Bonds.

P. W. GALLAUDET & CO.

Banlkers,
UNITED BANK BUILDING,

WALL ST., Cor. BROADWAY.

Stocks, BonNnDs AND CoOMMERCIAL 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 ALLOWED ON BALANCES, WHICH MAY BE CHECKED
FOR AT SIGHT.

A & WEIL & CO

BANKERS,

36 WALI. STREET, NEW YORK.

AND ST. LOUILS, M.

Municipal, Railroad and Water Works Bonds a Specialty.

Bonds of Western and Southern Cities, Counties and Towns Negotiated

on the Most Favoirable Terms,




JOHN PATON,

CORNELIUS C. CUYLER, sGeneml Partners, MORRIS K. JESUP,
BNJ AMIN GRAHAM, Specml Partner,

JOHN PATON & CO,
Successors to JESUP, PATON & CO.,
52 Willham Street, New Yorek.

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

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

given regarding Securities.

DIVIDENDS AND INTEREST COLLECTED AND REMITTED.

Act as Agents for Corporations in Paying 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,
British Linen Company Bank, London »nd Scotland

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

16 and 18 Broad, and 45 East [25th Street, New York,

99 GRISWOLD STREET, DETROIT
115 SOUTH FIFTH STREET, PHILADELPHIA,
212 EAST GERMAN STREET, BALTIMORE.

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 DegrosiTs, Susject 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 acoording to Act of Congress, in the year 1890, by WiLLkAM B. DAYA & C0., Publishers of the COMMERCIAL AND FINANCIAL
CHRONICLE, in the office of the Librarian of Congress, Washington, D. €.] ;
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FINANCIAL REVIEW.

1890.

RETROSPECT OF 1889.

The year under review surpassed all its predecessors
in the general volume of trade movements, and the
bank clearings throughout the country exceeded those
of 1888 by over 13 per cent.

The crops of cotton, corn and oats were by far the
largest ever raised, and wheat was not greatly below the
immense crop of 1884. Cotton manufactures and the
production of iron were also considerably ahead of any
previous year. Railroad earnings, both gross and net,
showed a wonderful recovery from 1888,and many reports
gave thelargest figures ever recorded. 'The foreign trade
trade movement for the twelve months was also near a
maximum as compared with former years. The imports
of foreign merchandise were actually the largest, while
the exports were the best for eight years and exceeded
any period since 1881. Railroad building was somewhat
curtailed and fell off to about 5,200 miles, from 7,000
miles of new road built in 1888. In the business of the
country at large, im agriculture, manufacturing, and
general trade, there was greatactivity, and usually plenty
of work, good wages, and fair profits to the capitalist.
Over this somewhat rose-colored, but not untruthful,
view of the situation there were several clouds which
spread more or less gloom in certain quarters. Among
these may be named the depression in wool and woolen
manufactures, the decrease in anthracite coal production,
the severe pressure of mortgages on the farmers in some
parts of the West, together with the unprecedentedly low
prices of corn and oats throughout the country, the
great floods at Johnstown, Pa., in June, and in the
latter part of the year disastrous fires East and West,
notably in Seattle, Spokane Falls, Lynn and Boston.

In the face of the extraordinary volume of business
and unexampled prosperity in trade, commerce, manu-
factures and transportation, there was only a mod-
erate speculation at the Exchanges, and the recorded
transactions at the Cotton and Produce Exchanges were
below the previous year, while at the New York Stock
Exchange and the Consolidated Exchange the total
sales of stocks and ‘¢ Trusts”were only a trifle above the
meagre business of 1888.

In looking back upon the year for those leading
events which had a controlling influence in finan-
cial affairs, we may mention the meeting of Western
railroad presidents in New York on Jan. 10, which led
to the formation of the Inter-State Railway Association;
the collapse of the French copper syndicate in March;
the formation of large railroad combinations or the
perfecting of mnegotiations between prominent com-
panies leading to conclusive settlements, such as the
“Big Four” consolidation, the Union Pacific, Northern
Pacific and Oregon Trans-Continental adjustments, the
Oregon Short Line and the Denver Texas consolida-

tions, with others of less note; the remarkable improve-
ment in gross and net earnings of railroads in all sections,
except of the anthracite coal roads; the wretched collapse
of the different ¢T'rust” certificates; the large and
steady demand for investments; the successful reor-
ganization of the Atchison Company ; and the low
bank reserves and close money market during the last
three months of the year; all of these were events bear-
ing directly upon business at the Stock Exchange.

"In foreign trade the imports of merchandise in the
first six months of the year exceeded exports by $30,-
655,256 and there was a net export of gold in the same
time amounting to $37,454,716. But during the rest
of the year the net balance of the gold movement was
not important and exports of produce were so large,
particularly of cotton, that by the end of December
rates of exchange, depressed by the closeness of money,
fully warranted gold imports.

In general business and industrial pursuits there was
great activity and much prosperity, though profits
were often small and competition sharp, and the total
failures of the year amounted to $148,784,337, against
$123,829,973 in 1888 ; the whole number of concerns
failed was 10,882, against 10,679 in the previous year.

For the purpose of showing at a glance the industrial
and financial statistics, which present a sharp compari-
son of the two years 1888 and 1889, the table below is
brought forward. The figures relating to the produc-
tion of wheat and corn are those of the Agricultural
Bureau; as regards cotton the current estimate of the
best authorities is taken. The aggregate mileage oper.
ated on the one hundred and thirty-six railroads whose
earnings for the twelve months are reported was 86,198
miles in December, 1889, against 84,524 miles in De-
cember, 1888. The immigration statistics are given

exclusive of immigrants from Canada and Mexico.
GENERAL SUMMARY FOR TWO YEARS.

1889.

1,687,&90,622} 1,671,160,20
49,497,600,202| 56,013,674,893
123,829.973; 148,784,337
65,179,106 72,014,600
28,995,350 32,523,035

* 153,273,000 895,918,000
594,327,000 219,065,500
1,983,032,762| 1,481,794,122
20,844,600 18,085,900
725,411,371 %70,302.657
691,761,050 827,250,373
23,565,674 38 U5.z,8/8
419,799,570 455,554,351
28 5,200

; 5,20
415,868,000 490,560,000
1,987,790,000| 2,112,892,900
,93:) 082l(es[.) 7,450,000
7,262,507 517,068

1,652.631 (1)
38,145,718 35,407,710
21,519,636

“ |

Coin and currency in U 8. Dec. 31. 35\

Bank clearings in United States.... $‘

Business failures

Sales at N. Y. Stock Exchange shares ’

Sa'es at Consol’ted Exchauge shares. ‘

Petroleum cert’s at N.Y.8t'k Ex.bbls.
& at Consol. Ex,.bols.| |

Grain and flour at Prod. Exch’e.bush.

Cotton at Cotton Exchange bales.

Imports of merchandise. 3

Exports of merchandise.

Net exporis ot go.d.

Gross earnings 136 roads.

Railroad constructed

Wheat raised

Corn raised....

Cotton raised

Pig iron produced. (tons of 2,000 ibs. )

Steel rails, Bessemer (tons 2 000 1bs.)

Anthracite coal...(tons of 2, 240 1bs.).

Petroleum (mns) pmduetiou.. ..bbls 16,259,977

Immigration into U.S........ 518 526 426,738

PuL landsales(yr.end’g June 30 16,319 076 12,461,604

"NOTE.—It is necessarv to explain the basis on which some of these
figures are made up. Thesales at the N. Y. Stock Exchange includeall
shares of stock except bank stocks and all Trusts except petroleum
certificates sold in barrels. Bales at the Consolidated Exchange repre-
sent one-half of their clearings of stocks and the same of petroleum
certificates. Grain and flour at the Produce Exchange include flour
reduced to wheat at 41 bushels per barrel. Cotton sales at the Cotton
Exchange do notinclude *“ exchanges” of futures. * 10 months.

[Emerad ‘Lu(mulm" to Act of (‘ougress, in the year 1890, by WILLIAM B.

DANA & Co., Publishers of ‘The Commereia) & Financial Chronicle,’

n the Office of the Librarian of Congress, at Washington, D. C.
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RETROSPECT.

In enlarging somewhat upon the brief summary |
above given, so far as concerns the different branches of |
financial activity, we find that the money market in New |
York became an important factor for the first time in
several years. That is to say, the stringency in money
during the last three months of the year, arising mainly
from the heavy legitimate demand from the West and
South for crop movements, was a serious impediment to
stock operations and checked all speculative transactions.
Not since 1886 had there been high rates of any long
duration in the autumn months to interfere with stock
operations. Aside from this temporary hindrance by
the money market, it seems rather remarkable that the
Stock Exchange did not respond more heartily to the
wonderful improvement in railroad earnings and the
strength of the commercial situation. ~While there
wasg, in fact, a greatly improved tone and a large ad-
vance in many stocks, particularly of those brought
into the charmed circle of combination or consolida-
tion, still, general speculative activity was repeatedly
checked and broken in its progress by the damaging
collapses which took place one after another in the
famous Trust stocks. The market in the last half of
1889 was under a spell, ‘“ hoodooed ” as it were by the
fear of these Trust specialties, the last one to give way
being the Chicago Gas Trust stock, which fell from 554
on Nov. 26 to 354 on Dec.2. Sugar Trust, Lead
Trust and Cotton Oil Trust were each in the nature of a
¢¢blind pool,” of whose inside operations the average cer-
tificate holder knew nothing, and during the year these
concerns had to contend against their own inherent weak-
ness, with a ponderous over-capitalization, and also
against the hostility of the courts to Trusts of this
character.

It will be rather surprising to some readers to find
that the business failures of the year considerably
exceeded those of 1888. But thisis only another illus-
tration of the fact that the total liabilities involved in
failures do not fairly reflect the actual condition of busi-
ness interests. The number of concerns failed in any
given yearis a better guide, and on this basis the 10,882
disasters of 1889 do not appear much worse than the
10,679 of 1888. Of course, it must be understood that
a single interest, such as that of wool and woolen manu-
factures in 1889, may furnish a good share of the whole
liabilities.

The following table shows the failures of each quarter

for every year since 1877.
MERCANTILE FAILURES IN UNITED STATES.

Total Year.

$190,669,936
234,383,132
98,149.053
65,752,000
81,155,932
101,547,564
172,874,172
926,343,427
124,220,321
114,644,119
167,560,914

4th Quarter.

$48,717,680
37,172,003
17,094,113
20,741,815
30,096,922
32,023,751
54,612,254
45,324,324
25,623,575|
36,982,029
39,400,296

Years.
$54,538,074 |$45,068,097
1| 82,078,826 48.753,940

43112665 22,666,725)
12,777,074 20,111,689
24,447,250| 16.499,395
33,338,271| 17,242,619
38/372.643| 27816,391
40,186,478| 84,201,304
46,121:051/ 28,601,304| 23,874,391
29,681,726 20,752,734 27,227,6<0
‘| 32,161,762| 22,976.330| 73,022,556
$8 || 8,884,789| 29,229,370 22,114,251| 33,601,560 123,829,973
9 .| 42)972,516] 22.856,337) 39,227,045 43,728,439 148,784,337

The financial situation in New York, as to the
banks, rates for money, &c., together with the com-
parative prices of leading stocks and merchandise, is
always a matter of much interest. Bringing together
the general statistics touching these subjects as they
stand about the first of January in three successive
years, we have a comprehensive exhibit showing at a
glance the market conditions at each period.

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

merchandise, early in January, 1888, 1889 and 1890.

1st Quarter.‘ml Quarter.bd Quarter.

|$42,346,025

66,378,363
15,275,550
12,121,427
10,112,365
18,942,893
52,072,884
56,627,821

O e

SUMMARY OF SATISTICS AND PRICES EARLY IN JANUARY.

1889. | 1890.
|
|

New York Qily Banks—
Loans and discounts
8pecie..

Circulation.
Net deposits
Legal tenders.

Legal reserve.
Reserve held. ..

Burplus reserve
Money, Exchange, Silver—
Call loans
Prime paper, sixty days......|
8ilver in London, per oz.....
Prime sterling bills, 60 days.
United Stales Bonds—
68, ecurrency, 1898
4138, 1891, coupon....
48 of 1907, coupon.... .
Railroad Stocks—
New York Central & Hud. Riv.
Erie (N. Y. L. E. & W.) ......
Lake Shore & Mich. Southern.
Michigan Central
Chicago Rock Island & Pacific
[1linois Central
Chicago & Northwestern,com.
Chicago Milw. & 8t. Paul, com.
Delaware Lack. & Western.. .
Central of New Jersey
Merchandise—
Cotton, MiddV’g Uplands.® .
Brown Sheet’g,Atlan. A 36 in.
Wool, Ohio fleece. B b 37 | 38
[ron, Amer. pig, N .21 00221 50|18 00218 50
Steel rails at mills............|32 00233 00| 28 00
W heat, No. 2 red win.§ bush 2 | 1011
Corn,West. mix.No. 2.4 bush. 63 [ 46
Pork, mess -.-.1 bbl.[15 50216 00|14 00 714 25
Petroleum pipe line certifi¢’s. 901g [ 885
Agricultural Produets.

The product of the principal grain crops and of the
cotton crop in 1889 was something quite unparalleled.
Of corn, oats and cotton the yield was much ahead
of any previous year, while the wheat crop was
also large and. amounted to 490,560,000 bushels,
which was only about 22,000,000 bushels below the
great crop of 1884, the largest ever raised.

Unfortunately for farmers, the large yield of corn
and oats following directly upon the abundant crops of
1888 reduced prices to a minimum and left a very small
margin of profit. The Agricultural Department’s es-
timates of the average prices of farm products in Decem-
ber were generally lower than ever before. Corn was 29-1
cents per bushel, against 318 cents in 1878, the lowest
previous average, while Iowa gave only 19 cents, Kansas
18 and Nebraska 17. QOats were 23 cents, against
24'6 cents in 1878 ; Kansas and Nebraska gave only
15 cents per bushel. Wheat was 706 cents, against
64-5 cents per bushel in 1884, 68-1 in 1887 and
68-7 in 1886. The early movement of corn to mar-
ket was somewhat checked by these low prices and by
damp weather, but it began to come in very freely by
the end of December. Wheat ruled better,
owing to the small  surplus carried over
from the previous crop year, and also to the
smaller yield of wheatand rye in parts of Europe, espec-
ially in Russia. Cotton came to market rapidly in the
first four months of the crop year, Sept. 1 to Dec. 31,
and the export movement was almost unprecedented, as
about 3,000,000 bales were sent out during that period,
and this, too, at very fair prices. Northern spinners
during the same time were taking only sparingly.

Taking the 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
at that date the values would have been approximately

as follows :
ESTIMATE OF CROP VALUES ON JAN, 1 IN NEW YORK.

338,798,700, 394,761,800
7€.,521,300| 75,560,700
4)862,300 3,731,300
400,314,600 398,720,500
29,838,700 26,141,100
100,078,650 99,680,125
106,360,000/ 101,701,800

6,281,350, 2,021,675

47 S5@45

S5@519 531 @61g
4219 441gd.

4 55 4 801z

1271 124
1081, 1043
1263 126

10612
Ot

26
1041

9414

973
1173
1113g

356,540,000
71,139,300
8,077,300
359,359,800
27,259,800
89,839,950
98,399,100

8,559,150

1293

75

1096
7

Y

Crop of 1889. Crop of 1888.

Price, | Value of

Price, [ Value of Yield.

Jan.’90 Crop. Jun.’S{{: Crop.

$ cts. $
420,655,200 415,868,000/ 1011¢ [ 422,106,000
398 839,874,570|1,887,790,000, 46 ’ 914,988,400
10% | 377,994,375 6,935,082 93 ! 835,154,667

....... |1.638.524,145 eeeenees| 1,671,644,067

Yield.
|

cts.
Wheat.bush. 8534
Corn...bush.|2,112,892,000
Cottou.ba]es‘

) 7,450,000
Total vulues% .............

490,560,000

J
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It was a season of abundant moisture and nowhere was

the complaint heard of drought covering any very large
area of country, or doing any extended damage. Both the
winter wheat and the spring wheat yield was much in
excess of the year preceding, bringing the total crop up to
high figures. Cotton was a heavy crop in the large States
of Texas, Mississippi, Alabama and Georgia, and the out-
turn is roughly estimated at 7,450,000 bales ; or about
430,000 bales above that of 1887—the largest on record.

In the following table is given the yield of wheat,

corn, oats and cotton for a period of fourteen years past:
CROPS OF WHEAT, CORN, OATS AND b()TT()‘( SINCE 187’)

Yea:. ‘ Oats.

Bush,
320,884,000
406,394,000
413,578,560
407,858,999
417,885,380
416,481,000
488,250,610
571,302,400
583,628,000
629,409,000
624,134,000
659,618,000

WLeat.
Bush.
289,356,500
364,194,146
420,122,400
459,483,137
498,549,86“
383,280,090
504,185,470
.| 421,086,160
{ 512,765,000
| 357,112,000
457,218,000
456,329,000

1,283.827,500 |
1,342,558.000
1,38%,218,750
1.754,591.676
1,717,434,543
1,194.916.000
1,617,025,100
1551,066,%95
1,795,528,000
1,936,176,000
1,665,441,000
1.436,161,000
415,868,000 | 1,987,790,000 | 701,735,000
490,560,000 | 2,112,892,000 | 751,515,000

Exports are given below for the Government fiscal
year ending June 30, as the full figures for the calendar
year are not yet published. But the very large exports
of the new cotton crop up to Dec. 31, 1889, are referred
to above, and the low prices of grain and provisions
late in the year were stimulating the export demand.

EXPORTS OF FLOUR, WHEAT, CORN AND COTTON SINCE 1878.
Wheat Flour. | Wheat. Corn. Cotton
Barrels. Bushels. | Bushels. Bales.

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. 80243, 184,91.7 3,694,706
9,205,664 (106,385, 825 40,586,825, 4,626,808
9,152,260 | 70,349, 1012 45 247 490 ?,884,238
10,648,145 | 84,653,714|51,834,416| 3,969,568
8,179,241 57,759,209|63, 1655.433 4,283,723
11,518,449 101,9/1,94‘) 40,307,252/ 4,499.579
11,963,574 | 65,789,261(24,278,417| 4,696,017
9,374,803 46,414, 129'69 592,931’ 4,875,000

United States Public Lands.

The sale and disposition of public lands by the Government
each year is one important indication of the activity in settling
up new districts and thus adding to the material wealth of the
country. In the table following are shown the sales and the
free entries under the homestead and timber culture acts in
each fiscal year ending June 30 for fifteen years.

UNITED STATES PUBLIC LAND SALES FOR FIFTEEN YEARS.

7 4’1() 000

Year ended June 30.

Timber
Culture
Entries.

Year ending | For |

Homestead |
June30. | Cash. | [ Total.

Entries.

dividends on manufacturing stocks in Fall River, taken as an

example, showed $1,850,000 disbursed on this account against
$1,696,000 in 1888, and the rate averaged 9'97 per cent.
The wool dealers and woolen manufacturers were notably un-
fortunate, and during 1839 the total liabilities involved in their
failures amounted to a gross sum of nearly $10,500,000,
against $3,600,000 in 1888. This was attributed partly to the
effect of speculation early in the year, but it was probably due

| also to the fluctuations liable to take place in a heavily pro-

tected industry, when actual changes in the tariff or agitation

| as to possible changes affect most vitally the interests of every

person in the trade.

Iron was active beyonl all expectations, and the demand
increased in the later months of the year, pushing up prices of
pig iron fully $2 per ton as compared with the closing prices of
1888. This general demand, for industrial purposesof all sorts,
was the less. anticipated, since it was well known that rail-
road construction was falling off, and the event showed that
nearly 2,000 miles less of new road was builtin 1889 than in 1888.

The statistics of the American Iron & Steel Association
give the production of pig iron as 8,517,068 net tons of 2,000
1bs.,.-against 7,268,507 in 1888, an increase of 1,248,561 tons, or
more than 17 per cent increase over the largest year previously
on record. The production of steel rails and steel ingots has

not yet been made up.
IRON AND STEEL PRODUCT SINCE 1877.

Bessemer
Steel Rails.
Tons of 2,000 lbs.

550,398

1 Bessemer
Pig Iron. 8teel Imzots
| Tons of 2,000 Ibs. | Tons of 2,000 Ibs.

|
‘ 732,226

Years.

6, 365 328
7,187,206
’7,268.507
8,617,068

1,552,631
@

The anthracite coal trade was a great disappointment, and
owing to the very light winter of 1888-9 and the warm weather
up to the close of December, together with the much smaller
tonnage sent West, the product of the year fell 2,738,008
tons below that of 1888, amounting to 85,407,710 tons in 1889
against 38,145,718 in the preceding year.  The price of coal at
the mines also averaged about 18c. per ton less, making a
large difference on the whole output. Still the production of
anthracite in 1889 was ahead of any previous year except 1888;
and it was believed by many from the start that the abnormal
production of 1888 could not be fully maintained, as it had
been the result of exceptional causes.

ANTHRACITE COAL PRODUCTION IN UNITED STATES.

Stocks at
| Tidewater
points end

of Year.

Wyoming.| Schuylkill] Lehigh. Total.

Years.
(Tons of 2,240 1bs.)

Acres
745,061
640,692 |
740,687 '
|
{

Acres.

3,565,989
3,483,894 4,124,586
2,698,771 3,439,458

‘ 70 7,166,334
i
|
|

|

Acres.
2,820,928

877,555
622,574 8,649,259

9,089,495

8,379,518
12,526,262
16,830,255
18,233,821
16,083,341
18,309,942
17,406,658
16,3 19,076

12,162,026

| 3,881,305 | 6,029,230 | 2
Manufactures, Iron, Coal, Petroleum.

The year 1889 presented strong contrasts among the different
manufacturing and mining interests. Cotton manufacturing
was in a prosperous condition. Wool was just the reverse
and showed many failures. The iron product was larger than
ever before, and the trade booming. Anthracite coal was
notably depressed, and the output decreased 2,738,008 tons,
while the more widely distributed soft coal interests were
fairly prosperous, in the latter part of the year particularly,
and whenever connected with iron production the demand
appeared to be unusually active.

The progress and condition of cotton manufactures were
fully presented for the year ending August 31, in the CHRON-
ICLE of Sept. 14, on page 325, where it was shown that the
consumption North and South was greater than in any previous
year, and amounted to 2,685,000 bales. Prosperity was the
rule; and the profits to capital were very satisfactory; the

Tons.
7,554,742
9,253,958
9,459,288

10,074,726
9,478,314

Tons. Tons.

4,463,221/ 23,437,242
5,204,676 28,500,017
5,689,487| 20,120,096
6,113,809 31,793,027
5,662,226 80,756,995
5,898,638| 31,628,629
5,723,120| 32,136,362
4,847,060| 34,641,017
5,630,238 38,145,718
6,285, 421! 35,407.710] 1,028,107

~ Petroleum was rather ‘an important factor in 1889 and the
Pipe Line certificates scored a good advance in price, from
8854 to 103. The Pipe Line runs were 21,519,636 bbls., against
16,259,977 bbls. in 1888,

The runs and deliveries in each calendar year since 1879
and stocks at the close of the year (since 1881) and the exports
for the fiscal years ending June 30 have been as follows :

Tons.
11,419,279
13,951,883
13,971,371
15,604,492
15,716,455
16,236,470| 9,458,426
17,031,826/ 9,381,407
19,684,929 10,609,028
21,852,366 10,654,116
| 18,647, 25| 10,474,364

PETROLEUM RUNS, DELIVERIES, STOCKS AND EXPORTS SINCE 1879,

Fisc'l yearend-
_ed June 30.
U.S. Exports.*
Gallons.

] Calendar year ended December 31.

Stocks.
Barrels

Deliveries.

Barrels.
15,765,800
20,240,121
22,094,300
21,967,636
24,053,902
24,086,104
26,396,483
27,347,998
26,470,654
29.472,864

~ Runs.
Barrels.

24,790,164
29,674 462
31,789,1¢5
24.385,963
23,704,° 10
21, 199F ,203
26,043,645

419,197,699
394,412,402
556,239,228
499,786.266
508,362,968
568,106,520
574,555,480
21,819,027 28,337,112 589,554,441
16,259,977 18,595,474 576,482,396
21,519,636 110,901,783 614,510,555

*Incua lm all mmual oils; both crude and refinéd; '-nt ot tisluding
residumu/ tar/ &e;

36,872,892
33,539,038
33,367,898
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RETROSPECT.

Railroad Construetion and Earnings.

Railroad construction in the United States for the year 1889
amounted to about 5,200 miles of new road, or, in round figures,
say 2,000 miles less than in 1888. The new building was
mainly on branches, extensions, etc., rather than on extended
through lines, and this was more rational, as it was not open
to the usual objections of making parallel routes and duplicat-
ing railroads in territory often incapable of furnishing busi-
ness enough to support even one road. The Railway Age, in
its annual summary, gives the States showing the greatest
extent of new mileage as follows: Washington 898 miles,
Georgia 328, Texas 282, Virginia 257, North Carolina 259’
Michigan 240; no other State or Territory has as much as 200
miles, and Iowa, where the agitation against railroads has
been most notable, had but 90 miles of new road. The 5,200
miles built, at an average of $20,000 per mile, would call for
a capital expenditure of over $100,000,000.

Railroad earnings showed a wonderful recovery from the ex-
traordinary decline of 1888. The Inter-State Railway Associa-
tion did much to keep rates steady throughout the year, and
although a few roads failed to come into it, and rate-cutting
was still practiced by Chicago Burlington & Northern and
some other companies, the situation was vastly improved from
the Aemoralization that existed in 1888. Then, in the latter
part of the year the pressure of freight business on the Western
roads was so great as to call for the utmost activity in hand-
ling it, and never was the demand for rolling stock more
urgent or the complaint of a shortage of cars in the West more
loudly heard. Taking the Burlington & Quincy as a type of
the Western roads that suffered most in 1888, and the Penn-
sylvania as a type of the Eastern roads representing the activity
of general business and we have the net earnings on the former
(whole system) for eleven months of 1889 as $11,398,726, against
$6,573,113, and on the Pennsylvania system, both East and
‘West, for twelve months the net result of $21,510,457, against
$18,670,780 in 1888,

Foreign Commerce.

The foreign trade movement of the United States was most
encouraging, and presented the best exhibit for several years.
The imports of foreign merchandise still kept up and amounted
to the largest total ever made, but on the other hand the ex-
ports of domestic products increased largely and made the best
showing of any year since 1881, this being due in part to the
very active export of cotton in the last four months of the
year, exceeding 3,000,000 bales, and probably worth about
$150,000,000. For the calendar year the total exports of
merchandise amounted to $827,250,378 and the imports
to $770,302,657, thus showing a balance of $56,947,716 in
favor of the country. In the same period the net exportation
of gold—that is the excess of exports over imports—amounted
to $38,952,878. But the shipment of $37,454,716 net was
made in the first six months of the year, and the net balance
during the last half of the year was not of much sig.
nificance. At the close of December rates of exchange fully
warranted the importation of gold.

The year is naturally divided into two parts,July 1 being the
dividing point, and on this basis the following table shows the
results.

FOREIGN COMMERCE—SIX MONTHS AND TWELVE MONTHS,

6 mos. Jan. 1 to July 1.
1889. | 1888.

| ® 8 8
361.682,852| 311,043,527 827,250,373| 691,761,050
392,339,108 372,618,827 770,302,657 725,411.371

| | —_—
|Tm.30.655,256¢|Im. 61,575,300 Ex.56,947,716/Tm. 33,650,321
|Ex.37.454,716(Ex. 11,352,963 Ex.38,952,878 Ex. 23,565,674

12 mos., Jan. 1 to Dec. 31.
1899, 1888.

Exports ..
Tmports

Excess
Gol

Bank Movements.

The circulation of the national banks throughout the
country declined steadily, by the surrender of their notes, as
the Government continued to purchase and retire its bonds
The total amount of circulation retired during the year
was $36,396,967, leaving the national bank circulation out-
standing on January 1, 1890 $197,078,918, against $2§3,475,885,
on January 1, 1889. The total amount of governments on de-
posit by the banks to secure circulation was $142,941,150 on
January 1, 1890, against $163,468,400 on January 1, 1889. The
national bank loans have increased rapidly in the past few
years, and the returns made near the first of October showed

80 in. 1887; $1,684,000,000 in 1839 and $1,817,000,000 fn 1889 .

The New Yerk City banks were able to meet all require-
ments of their customers during the first three-quarters of the
year, but on the 5th of October the surplus reserve fell
81,668,050 below the legal requirement, and from that time until
the end of the year the reserves remained low and the banks
had to work very closely, owing to the large demand for cur-
rency West and South. The maximum surplus reserve was
reached on Jan. 26, when it was $20,014,800, and the mini-
mum on Oct, 5, when it was $1,668,050 below the limit,
Deposits reached the highest point on July 6, at $445,797,500.

The following table shows the maximum and minimum
of deposits and surplus reserve of the Clearing-House banks
for eleven years,

MAXIMUM AND MINIMUM DEPOSITS OF NEW YORK CITY B\ANKS.

Minimwm.

$193,121,700 April 5
242,087,100 Jan. 3
271,668,800 Mar. 12
277,930,000 Nov. 25
279,944,200 Mar. 31
280,698,100 June 21
340,816,300 Jan. 3
345,708,500 Sept, 11
900 Sept. 24

Maximum.
$254,770,700 Aug.
307,796,700 Nov.
352,658.800 July
322,863,200 July
327,326,700 July
363,544,400 Feb.
391,804,900 Aug.
396,080,800 Feb.
392,771,200 Feb.
421,884,300 Oct. 371,305,900 Jan. 7
.) 445,797,500 July 395,400 600 Dec. 14
MAXIMUM AND MINIMUM SURPLUS RESERVE FOR TEN YEARS.
Mazximum. ] Minimum.
$17.877.300 Feb. 1|def: $671.225 Dec.
18,471,275 July 17|def. 2,461,875 Dec.
16,728,575 May 20|def. 3,333,275 Oct. 7
10,895,600 April 29 |def. 3,024,950 Nov. L1
10,007,575 Jan. 27 def. 6,770,875 Mar. 17
42,297,450 Dec. 4[def. 6,607,125 May 22
64,724,100 July 30| 24,712,650 Dec. 24
36,156,425 Jan. 30 4,008,200 Dec. 18
22,298,450 Jan. 29 3,345,900 June 25
28,463,700 June 16 6,281,350 Dec. 29
... 20,014,800 Jan. 26 def. 1,668,000 Oct. 5
New York Money Market.

There was much more irregularity in the money market
during 1889 than in the preceding year. The demand for
money was also larger and the average rates higher than for
several years. In the first six months there was no éextraordi-
nary inquiry, and after the first few days of January money
was easy, the rate on call loans not rising to any high figures
until the first week of April, when 10 per cent was touched
as an exceptional rate. From that noint the rates were again
quite easy until August, except the usual temporary firmnesS
about July 1.

In August the rate for call loans and paper began to stiffen
up, and there was much business done at 5@6 per cent on
stock collaterals throughout August and September. An ex-
ceptional rise to 10 per cent occurred in the last week of Sep-
tember, and from that time to the end of the year money
loaned every week on some transactions above the legal rates,
usually at 7 to 15 per cent, occasionally going higher, and in
the last days of December touching 80 and 40 per cent in ex-
ceptional instances. Prime paper sold at 514 @614 per cent
during the last three months of the year. The relief furnished
the market by Government purchases of bonds was small, and
the Secretary was unable to obtain large amounts of bonds
within his limit of prices.

CALL LOANS AND PRIME PAPER WEEKLY FOR 1889.

fWeek ending Call
Friday. Loans.

Prime

Week ending
Friday. Paper.

Prime
Paper. l

5 @5%|July 5 @5
11,251 « 12
4 @5

-~
9

LR
999999989

P et et et DD B 1D 1D

4
4
4
4
1
4
4

Y

5 ;:»:;":J ;

* 40 per cent was paid Dec. 30.

United States Bonds.

There was no radical change in the Government policy as to
the purchase of bonds with the surplus revenue in the Treasury,
Secretary Windom fixed 4 price above which he did not go.
and took g1l bordyioffered within his limit—viz., 127 for fours
and 10454 for folir andd iAmIf pe¥ cents: Frowm: July 1 to Dea~
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ember 31 the amount of bonds purchased was about $65,000,-
000, against $74,107,000 in the corresponding six months of
1888. He also gave notice in December of a withdrawal of

Gf)vermnont funds deposited with national banks, beginning
with 10 per cent to be withdrawn on or before Jan. 15, 1890.

The bonds outstanding Jan. 1, 1889 and 1890, were as follows:
UNITED STATES BONDS OUTSTANDING,

i ,

Jan. 1, 1890, 1 Decrease.

Description, Jan. 1, 1889.

P l
4158 of 1891

48 of 1907

Navy Pension Fund
Currency 6s

$181,152,300
681,137,600
14,000,000
64,623,512

$121,367,7(0
629.795.700

14,000,000 (
64,623,512

$~29,786,912

$59,734.600
1,900

$940,913.412 | $111,126,500

Foreign Exchange.

The course of foreign exchange was quite steady in the early
part of the year, and bankers’ asking rates for demand sterling
ruled at 4:89@4'8914 from the first of January until the 6th of
April, when they first touched 4:90. From that point there
was a strong market, and prices did not again fall off to 4:89
until the 27th of June, after which time rates became easier,
and the lowest prices for demand sterling posted by bankers
were 48714 in July, 4'87 in August, 48814 in September, 4'86
in October, 48514 in November and 484 on the 31st of Decem-
ber. In explanation of these prices, or in connection with
them, it is to be noted that the net gold exports from the
United States in the first six months of the year were $37,454,-
"716, against a net export of $11,352,963 gold in the correspond-
ing six months of 1888. In the last half of the year the specie
movement was not of much significance, and although late in
December the situation warranted gold imports, the bars could
not be had in London, and on December 30 the Bank of
England rate was advanced to 6 per cent, and the next day
bankers reduced their rate here to 4-84 for demand and 4-80
for 60-day bills. The most remarkable feature of the year was
the large increase in exports of domestic produce and the
consequent excess of exports over imports of merchandise of
$56,947,716 for the twelve months, against an excess of imports
in the same time in 1888 of $33.650,321. thus making a differ-
ence in favor of 1889 of $90,598,037.

Railroad and Miscellaneous Stocks.

The stock market opened the year without much ani-
mation, and throughout the month of January there was
little courage or inclination to operate heavily. The serious
loss in earnings during 1888 by many of the Western roads,
and the uncertain financial condition of so prominent a com-
pany as the Atchison Topeka & Santa Fe, had much influence
on the prices of stocks in general.

By far the most important event early in the year was the
meeting of railroad presidents on January 10 at the house of
Mr. J. Pierpont Morgan, to organize the Inter-State Railway
Association. This was followed up by other meetings to per-
fect details of management, and the whole scope and purpose
of the Association were so comprehensive—namely, to secure
harmonious working, and to prevent rate-cutting on all the
Western and Southwestern railroads—that its effect could not
be otherwise than most beneficial to the market. There
was an active demand for railroad bonds at advancing prices,
and the Readinz Income bonds were prominent, the Managers
declaring 714 per cent interest on the firsts and seconds, but
only 214 per cent on the thirds. The Gulf Colorado & Santa
Fe bonds declined heavily, owing to the Atchison situation.
In the latter part of January stocks were stronger, being
influenced by the large demand for investment securities, and
by the sharp upward movement in some special stocks.
Pullman Palace Car rose to 199 ; Del. & Hudson sold at 1383
Jan. 30 ; Jersey Central reached par on Jan. 4, and sold at 98
on the 31st; Atchison stock touched the lowest point so far,
477%, on Jan. 21st, the company having passed the Febru
ary dividend.

In February there was a less active demand for investment
bonds, but more bouyancy in the stock market, particularly in
the first half of the month. To this there were some excep-
tions, particularly the grangers and the coal stocks, the first
named being affected by Judge Brewer’s decision in the Iowa
cases, refusing to restrain the Commissioners from enforcing
their schedule of rates, and the latter on account of
the coal trade not doing as well as in 1888, partly
owing to the open winter. There was less strength
and dctivity in the latter part of February, but many
#pecial stocks were prominent. Pullman touched 20534 on the

11th, but reacted somewhat after the 25 per cent allotment of
new stock at par to the old stockholders. The C. C. C. & 1.,
“Big Four,” and Chesapeake & Ohio group, were all very
strong under the prospect of the coming alliance. Manhattan
Elevated was pushed up to 10514 on March 1, with talk of in-
creased dividends ; American Cotton Oil Trust reached 6014
on February 13 ; Atchison kept above its lowest point of Jan-
uary ; the Union Pacific, Oregon Short Line, Northern Pacific
and Oregon Navigation stocks were generally firm to strong
on the pending negotiations and their good prospects.

During the spring months the stockx market was very irreg-
ular, and as a rule the interest was generally concentrated in
a few special stocks, which moved sharply upward or down-
ward according to the influences bearing upon them. The
money market worked fairly, and was never stringent for any
length of time so as to seriously prejudice stock operations.
The Western roads were gaining in their earnings, while most
of the coal-carrying roads were not doing as well as in the pre-
vious year. The several ‘“Trust” stocks also came into much
prominence and played an important part in the ‘unlisted”
department of the Stock Exchange throughout the year.
Manhattan Elevated was strong early in March, selling
up sharply, but dropping 914 points when it was announced
that the dividend which had been talked about would be paid
in scrip. The French copper syndicate collapsed about the
middle of March and the effect was much felt in Boston, lead-
ing to free sales of stocks by Bostonians. St. Paul declared 2
per cent only on the preferred stock for Avril; Atchison met
allits obligations due April 1, including the interest on the Gulf
seconds, and this relieved some anxiety. The terms of the
*Big Four” consolidation were published late in March.
Atchison was a leading point and was closely watched through-
out; the lowest price in the first half of the year was 8914—
touched on April 1—and on May 31 the stock sold at 46. Lou-
isville & Nashville was very strong, rising to 7034 on May 28.
The Centennial celebration in New York occurred early in
May, and the Stock Exchange was closed for three days, from
Saturday, April 27, to Thursday, May 2. Default was made
on part of the May interest due on the St. Louis Arkansas &
Texas firsts. There was a sharp flurry in Oregon Trans-Conti-
nental stock on purchases for control, and on the 17th of May
the price ‘“ regular ” was 33-3514, while for cash it sold up to
6414. Trust stocks towards the close of May were a leading
feature, and generally advanced in June to the highest prices
of the year.

June opened with a feeling of much confidence in the stock
market. notwithstanding the continued exports of gold ; nor
was this confidence greatly shaken by the prodigious disaster
by flood at Johnstown, Pa., which brought heavy losses to the
Pennsylvania Railroad, causing a decrease in earnings in
June of $1,149,382 gross and $304.662 net. Other railroads
also lost to a less extent. The negotiations between the Union
Pacific, Northern Pacific, and Oregon Trans-Continental took
definite shape in June, and gave strength to all of that group
of stocks. The notice of withdrawal of Chicago & Alton
from the Inter-State Association was unfavorable to the
granger stocks early in the month. Rather singularly, the
coal stocks, except Reading, had an active and buoyant move-
ment, touching the highest prices so far in the year—Jersey
Central up to 11454 ; Lackawanna, 1483/, and Del. & Hudson,
14914. The Jersey Central earnings had been large, but the
other companies were apparently trading on their heavy busi-
ness of 1888. Towards the close of June the boom in Trust
stocks overshadowed all other transactions at the Stock Ex-
change. Dealings were of immense volume, and prices
rapidly advancing. Sugar Trust touched 126 and Lead 35—
the highest of the year—while Pipe Line certificates sold at
95—the highest price up to that date—and Cotton Oil touched
587%. against 6115 on May 29. Several stocks were very irreg-
ular throughout the six months, and among these none were
more prominent than New York & New England and Missouri
Pacific, both of these shifting quickly, and often rising or fall-
ing several points without any known reasons, and yet the
whole range of each stock in the six months was within the
limit of 13 points, though they frequently had the effect of un-
settling the entire market.

By the conmencement of the second half of the year some
important points had been evolved which bore directly upon
the values of certain stocks. The earnings of the granger
stocks as a group had recovered sharply from the disastrous
fall of 1888, while the year was showing badly for the anthra-
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cite coal carriers, especially Reading ; and the Southwestern
roads, including Atchison, had so far failed to show the im-
provement that had been hoped for. The leading Trust
specialties, except Petroleum certificates, reached their climax
in June, and though frequently very active afterward, it was
mainly on the downward turn ; Pipe Line certificates touched
their maximum of 11214 on November 8. In July it was an-
nounced that the Lead Trust certificates outstanding, supposed
to be $60,000,000, had been quietly raised to $83,000,000, which
caused a heavy break; but Pipe Line certificates sold higher
than they had previously. The Northern Pacifics were very
strong, also the ¢ Big Four” group, including Chesapeake
& Ohio, of which a controlling interest was secured by
the purchase of $10,000,000 stock from Mr. Huntington.
Atchison was heavy on its lack of improvementin earnings.
Columbus & Hocking Valley broke badly on the prospect of a
possible default in September intimated by its President.
Reading was also weak on its unsatisfactory traffic returns.

In August the general features of the stock market were
not essentially different, and irregularity in the movement of
different stocks or groups of stocks continued to be the lead-
ing characteristic. Atchison dragged on towards the inevita-
ble reorganization, and it was announced late in the month
that Mr. Strong would retire from the Presidency and Mr.
Manvel would succeed him. The ¢ Big Four” stocks and the
Villard stocks were generally strong and the Northern Pacific
dividend was talked of and the blanket mortgagetwas proposed
‘Wabash sprung up after its successful reorganizaion; the Trust;
stocks were weak, Sugar on the litigation of the North River
Sugar Refinery and Cotton Oil on rumors of losses and no div-
idends. In the first week of September there was much activ-
ity in Northern Pacific preferred, which advanced and fluc-
tuated widely during the month. The coal stocks were also
active, and, except Reading, they went up on September 6 to
the highest prices touched in some years, Lackawanna to 151
and Delaware & Hudson to 156; but Jersey Central afterward
reached 131 on October 1. The interest was paid on Columbus
& Hocking Valley bonds September 1 and all the securities im-
proved. Louisville & Nashville stock became a feature, often
leading the market, and London bought freely; the earnings
continued very heavy, and the announcement was made of
$13,000,000 new stock to pay off the collateral trust 6 per
cents. Atchison kept its downward course and Sugar Trust
broke badly to 87, Cotton Oil being also weak but not breaking
so sharply till October 4, when it fell to 4015. The Northern
Pacific new blanket mortgage for $160,000,000 was authorized,
and Richmond Terminal issued new stock to acquire more of
the East Tennessee preferred stock. Union Pacific was strong
and active, and Oregon Short Line and Denver Texas &
Fort Worth moved upward on their respective plans of con-
solidation under Union Pacific auspices.

Early in October Atchison broke further to 2615 under the
prospect of reorganization, St. Paul Minneapolis & Manitoba
was more active, and the plan of forming the Great Northern
Company was brought forward. Manhattan Elevated jumped
upward on inside buying; Jersey Central was strong. But
the Trusts were hindrances to the market—Cotton Oil
breaking down to 33%, and Sugar being very irregular ; high
rates for money also checked business, and the Clearing-
House statement of October 5 showed that the New York bank
reserves were below the legal requirement. The Atchison
plan of reorganization was published in October, and
proved to be one of the great financial events of the year. It
was successful from the start. was received with great favor,
and was virtually perfected before the end of December ; the
stock and bonds gained strength rapidly. Mr. Villard went into
control of the Northern Pacific, and the dividend of 1 per
cent on the preferred stock was announced, and the further
amount of $2,844,429 was declared to be due to the preferred
stock. The Trust securities were very sensitive and irregular,
having a demoralizing effect upon stocks ; the money market
was also close, and rates touched 12 @15 per cent every week.
The anthracite coal stocks weakened under the bad results of
the year, and Tennessee Coal & Iron advanced largely on
manipulation and under the active demand for iron ; Colo-
rado Coal & Tron also advanced materially.

I1 November and December money was cloze, but not often
very stringent; the bank reserves were so low as to cause appre-
hension of a possible squeeze at any time. The anthracite coal
carriers were generally weak on the bad prospects of the
trade and the eontinuous mild weather; the Trust stocks

broke still further, and three of them touched the lowest points
of the year early in December, when Cotton Oil sold at 27, Lead
at 17 and Sugar Trust at 55. Petroleum certificates had reached
their lowest point at 80 on April 23 and highest at 11214
Nov. 8. Another disastrous break in one of this class struck
the market on Nov. 26, when Chicago Gas Trust fell off from
5515 and touchked 39 on the 29th, in consequence of the Illi-
nois Supreme Court decision against its operations as a mo-
ncpoly. Ontario & Western was adroitly pushed up in
November on a proposal to give the proxies to Mr. Vanderbilt,
though he had not consented to vote them. Missouri Pacific
was weak, and declined to 6534 : a statement from returns
made for the year enling June 30 was published, which
showed a large deficit below the amecunt paid in dividends, but
afterward on the 19th of December the quarterly dividend
of 1 per cent was declared and an exhibit presented showing
a surplus for the calendar year over the 4 per cent dividends,
and the stock was quickly jumped up to 745 on the 20th.
‘Western Union as the next important Gould stock was strong
on the declaration of an extra dividend of 34 of 1 per cent, mak-
ing 2 per cent for the quarter. The M. K. & T. affairs were very
prominent in the last two months of the year, owing to the
putting forth of two distinct plans of reorganization by the
Central Trust Company and the Union Trust Co. The bonds
advanced largely, but the stock never went above 1214, not-
withstanding the reported settlement of disputed points with
Missouri Pacific, and the friendly attitude of the officers of
that company. The Louisville & Nashville, the Northern Pa~
cific and the O. T. group, the Unlon Pacific, Oregon Short
Line, and Denver Texas & Fort Worth, the Atchison, and as a
rule all the grangers were steady or notably strong and ad-
vancing on their good earnings, or on the pending negotiations,
which had a direct bearing on the values of several of these
stocks. The Tennessee Coal & Iron and the Colo-
rado Coal & Iron were strong on the activity in iron. The
Vanderbilt trunk Iline stocks were all advanced on the
declaration on Dec. 20th of extra dividends on them for the
year 1889, viz., 1 per cent extra on Lake Shore, on Mich. Cen-
tral and on Canada Southern, and 14 of 1 per cent extra on
N. Y. Central. N. Y. Consolidated Gas stock was strong in
December on the cutting down of the electric light poles by
the city authorities.

Late in December business at the Stock Exchange was re-
duced to a minimum and prices were depressed by the high
rates for money, which on the 27th were forced up to 30 per
cent per annum, and on the 80th to 40 per cent.

In taking a review of the whole year the Stock Exchange
movements vpresented many anomalies. The increase in rail-
road earnings was something quite extraordinary, while at
the same time the activity in general business was notable, and
the volume of the leading crops of the country was beyond all
precedent. But in the face of all these circumstances specu-
lative activity in railroad stocks failed to appear, partly owing
to the unfavorable effect produced by the break in ¢ Trust”
certificates, to which was added in the later months of the
year the retarding influence of a close money market. But
the general animation in commercial and industrial affairs
was scarcely appreciated until the end of the year, when a re-
trospect of the situation, together with the statistics of produc-
tion, commerce, railroad earnings, etc., showed how great had
been the development of business activity.

The volume of shares sold on the regular list of the Stock
Exchange was comparatively small, and less than in the pre-
vious year, but the salesin the ‘‘ unlisted” department brought
up the amount so that the total for 1889 was nearly 7,000,000
shares above that for 1888. On the other hand the dealings
in railroad bonds showed a handsome increase, being about
$53,000,000 ahead of 1888.

Sales at the N. Y. Stock Exchange were as follows since 1878:

! *RR. and Mis.

| stocks.

" Shares.
72,765,762
97,919,099
114,511,248
116,307,271
97,049,909
96,154,971
92,538,947
100,802.050

RR. and Mis.
bonds.

State
bonds.

Government
bonds.

8
22,643,150
15,497,400
49,569,300
26,571,260

6,956,500
2,826,900
14,678,053
20,394,411
15,306,<00

$

112,571,850
58,459,600
35,395,350
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
660,659,400
587,237,500
84,914,616 347,127,330
65,179,.06 | 345,914,057 | 6,573,700 5.188,285
72,014,600 | 398,825,425 3,698,850 5,932,350
udes all stocks (except bank stocks) and alfo Trust cer-
tificates, &c:, sold in the * unlisted” department, except petroleum
certificates sotd by barrels.
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The following table shows the opening, highest, lowest | Receivers aj pointed in Texas for the International & Great

and closing prices of

o leading groups of stocks during the
year ;

Open~

ng. Lowest.

Olosi’g.

{ Highest.
|-

Trunk L'nes— ;
Baltimore & Ohio. ...
Boston & Albany ...
Canada Southern....
Erie
Lake Shore
Michigan Central....
N.Y.Cent. & Hudson
Penns) lvania *

Coal Roads—

Del. Lack. & Western
Delaware & Hudson

Lehich Valley *

New Jersey Central..
N. Y. Sus. & Western.
Phila. & Reading. ....

West'n & So’'w. Roads—|
Atel’n Top. &B. F..
Chicago Burl’et'n & Q
Chicago M. & St. Paul
Chicago & N'western.
Chie. R. I. & Pacific..
Missouri Kan. & Tex.
Missouri Pacific
8t. Loris & San Fran.

Pacific Roads— |
Central Pacific
Northern Pacifio.....

Do do pretf...|
Oregon Ry. & Nav’n.|

1011 Dec. 14!

220 Feb. 7|
573 Deo. 20
307g Bept. 11

10819 Dec.
9914 Dec.

110g Feb.

-56 Feb.

4

151 BSept.
156 Bept.
55 Jan,

81  June 10
201 Jan. 2
501 Jan. 24
253g July 22
993 Mar. 18
8415 Mar. 16
1047% July 27
5034 June 3

1345 April 3
130 Mar. 18
52 Dec.
923 Mar.

7 Dec. 3
36 Dec.

2612 Oct.
897g Mar.
607g Mar.
1021g Mar.

11113 Jan.
7514 June

1147 Sept.

1043g Sept.
14 Jan.
78 Sept.
30 June

3634 Jan.
3633 Sept.
787 Sept.
105 Sept.
7114 Nov.

1113 Sept.
7613 Oct.
2514 June

Union Paclfic........ |
Southern Roads. .. ._..i
East Ten. Va. & Ga.. |
D) do 1stp’f’d
Do do 2dpfd
Louisville & Nashv..
Nash. Chat. & 8t. L..
Norfolk & Western...
do  pref.
P.Term..
do pref
Miscellaneous—
Manhatta Elevated.
N. Y. & New Eng...
Pacific Ma'l
Western Union Tel...
Am. Cotton Oil Trust

56 July 8

f14 Jan. 23
63 Jan. 28
20 April 24
5614 Jan. 4
8173 Jan. 12
1424 July 15
4719 Mar. 11
191 July 18

Do
Rich. & W.
Do 76 Jan. 26

843 June

10912 Mar.
531g June
40 Feb.
8<34 June
6112 May
62 June

126 June
35 June

11219 Nov.

90 Jan. 3
411g April 1
3l 0ct. 8
8153 Dec.
27 Deec.
Jan.
Dec.
Dec, &
April 23

Chicago Gas Trust... 16
Sugar Trust
Lead Trust
Pipe Line Certificates

* Per share of $50.

Events of the Year.

JANUARY.—The South Carolina Railroad defaulted on its
second mortgage coupons due January 1. The Chicago &
Atlantic was ordered to be sold, but further litigation fol-
lowed. A receiver was appointed for the St. Louis & Chicago
road on the 7th. The famous Inter-State Railway Association
was formed at a meeting of railroad presidents held at thc
house of Mr. J. P. Morgan, and Mr. Charles Francis Adams
was chosen President. The Sutro Tunnel was sold in for. -
closure on the 15th. The Philadelphia & Reading managers
announced the interest payments for the first eighteen months
on the income bonds, viz., full interest of 714 per cent on the
firsts and seconds, and 214 per cent on the thirds ; legal pro-
ceedings were begun by hoalders of the latter. The Chesapeake
& Ohio new mortgage for $30,000,000 was recorded. The
Cinn. Wash. & Balt. reorganization committee was formed.
The Morris Canal to be no longer operated as a canal by the
Lehigh Valley Railroad. The Union Elevated (Brooxlyn)
Railroad charter held valid by the Court of Appeals. Illinois
Central declared 2% per cent dividend instead of 8l, making
6 for the year 1888. In the Iowa railroad cases Judge Brewer
held that the State had jurisdiction. Knoxville & Ohio was
leased to East Tennessee Va. & Georgia. Pullman Palace Car
Co. acquired control of the Union Palace Car Co., giving the
Pullman everything except the Wagner. Atchison issued its

reliminary statement showing large deficit in 1888. The

enver South Park & Paci c reorganization agreement was
made with Union Pacific. The Maxwell Land case was decided
in favor of the company. The South Penna. Railroad was
purchased in the Vanderbilt interest.

FEBRUARY.—Call loans touched 5 per cent on the 4th but |

ranged afterward at 114 to 3 per cent; prime paper was
qnoted at 4@414 per cent. Gold was exported frcm the U.
S. to the net amount of $660,808. TI'oreign exchange ruled at
4-89.@24-8914 for demand sterling. The Bank of England rate
remained at 8 per cent. The N. Y. Lake Erie & Western
car trust suit decided in favor of holders. The Chic. & East.
Ill. and Chicago & Indiana Coal practically consolidated.
East & West Ala. Railroad reorganization committee was
formed.® Control of Louisville Evansville & St. Louis Rail-
road wasacquired by the Mackey syndicate. Mexican Central
reorganization plan was issued. South Carolina RR. bond-
holders began foreclosure suit. Vicksburg & Meridian Rail-
road was sold in foreclosure. Richmond & West Point
Terminal blanket collateral trust bonds for $24,300,000
announced. Northern Pacific stockholders were offered the
privilege of subscribing to the Minn. & Dakota Land Co. stock.
Pullman stock to be increased $5,000,000. Rome & Decatur
reorganization committee was formed. Brooklyn & Montauk
RR. to be absorbed by Long Island. Announcement made
that Cin. Indianapolis St. Louis & Chicago (Big Four) would
be consolidated with the Clev. Col. Cin. & Indianapolis.
Illirois Central declined to join the Inter-State Association.

pd for FRASER

|

| $6,392,750 was made.

Northern Road. Receiver appointed for the Kanawha & Ohio
Road. Nicaragua Canal Bill passed by Congress. In
Shenandoah Valley RR. case the agreement with Central
Improvement Co. held valid. &

MARCH.—Money on call touched 6 per cent on the 5th, but
ruled afterward at 114 to 3 per cent till the 25th, when it again
touched 6, and ruled afterward at 2@6 per cent. Prime paper
was 414 to b per cent. Gold was exported to the net amount
of $3,712,225. The Bank of England rate was 3 per cent.
Sterling exchange ruled at 4:8914 throughout the month for
demand bills, The Chi. Bur. & Northern offered 6 per cent
second mortgage bonds in exchange for.its debentures.
Keokuk & Northwestern Road was foreclosed. The Manhat-
tan Elevated declared a quarterly dividend of 1!4 per cent
in scrip, convertible into new 4 per cents. The Mexican
Central $7,000,000 prior lien bonds were easily negotiated in
London. The Oregonian Railway lease was held void by the
U. S. Supreme Court. The Oregon Short Line, Utah Northern,
and other roads, to be consolidated. Chic. Mil. & St. Paul de-
clared 2 per cent dividend only on the preferred stock. The
B. & O. claim of $1,250,000 was held to be a prior lien to the
mortgages against the Cinn. Wash. & Balt. Road. Denver
Rio Grande & West. committee was formed to carry out the
reorganization plan. National Lead Trust certificates put on
the ‘‘unlisted” department of the N.Y. Stock Exchange.
Flint & Pere Marquette and the Port Huron & N.W. RR. ex-
change of securities effected. The Wabash Chicago Division was
sold March 11, The Canadian Pacific act for new debentures
and bonds pending in the Dominion Parliament. ° The
Memphis & Charleston decision was against the East Tenn.
Va. & Ga. on a law point. A judgment sgainst International
& Gt. Northern for $514,603, plus interest, was obtained by Jay
Gould. The “Big Four” consolidation was voted. Denver
& Rio Grande Western plan was published, Mayor Grant’s
Rapid Transit Bill for N. Y. City introduced. The JMNorthern
Pacific and Wisconsin Central traffic alliance pending. South-
ern Pacific Company gave notice of an increase of stock to
$150,000,000 to take in the stocks of auxiliary roads.

APRIL.—Money on call touched 10 per cent on the 1st, was
then irregular till the 13th, reaching 5 per cent, and afterward
easy at 2 « 3 per cent. Gold was exported from the U. 8. to
the net amount of $2,370,261. Sterling exchange ruled at
4-8014@4-90 for demand. The Bank of England rate was
reduced to 214 per centon the 18th. Atchison called up 20
per cent more of the guarantee fund, making 80 per cent of
the $7,000,000 in all. The South Carolina Railroad coupons
due April 1 were purchased by Central Trust Co. The Miss.
& Tenn. road was leased to the Chic. St. Louis & New Orleans
(Illinois Central system). The Indianapolis Decatur & Western
deferred payment of its interest for 90 days. The International
& Great Northern stock was not voted by the M. K. & T., an
injunction being served. Suit to foreclose the I. & G. N. 2d
mortgage was begun. Scioto Valley reorganization plan was
put under way. The San Francisco & N. Pacific was con-
solidated with other roads. Shenandoah Valley Railroad
decision was given in favor of the general mortgage bond-
holders. Inthe Charleston Cin. & Chic. Railroad town bond
cases the Court held the bonds to be valid. Hudson River
Tunnel mortgage filed. The Richmond & Alleghany road was
sold in foreclosure Aypril 16. The Sheffield & Birmingham
Coal Iron & Railroad was sold to Philadelphia parties. Louis-
ville & Nashville and Norfolk & Western agree to construct a
connecting link of road via Cumberland Gap. Northern
Pacific directors rescinded all previous action as to guarantee-
ing the O. R. & N. lease jointly with Union Pacific.

MAvy.—Call loans ranged at 114 to 814 per cent, touching 4
per cent only on the 3d and 30th ; prime paper sold at 815 to
414 per cent. The net export of gold was $12,691,139. Foreign
exchange was steady at 4:8915@4'90. The Bank of England
rate remained at 214 per cent. The Del. & New England
Company was incorporated, having stock of $8,000,020, to con-
trol the Poughkeep:ie Bridge and railroads approaching it.
The Georgia Pacific, Miss. Division, was opened. Boston Con-
cord & Montreal lease to Boston & Maine was annulled.
Chic. & Atlantic payment on 1st mortgage bonds was
defaulted. The Penna. Railroad new stock allotment of
St. Louis Ark. & Tex. coupons due
May 1 were being purchased at the Mercantile Trust Co. and
kept alive, which action was stopped by the Central Trust Co.;
President Fordyce was made receiver. Texas Western was
sold in foreclosure. The ¢ Big Four ” consolidation was voted
by stockholders of the respective companies. Rich. & West
Pt. Terminal stock was increased a little over 10 per cent to
buy outstanding Rich. & Danville shares. The Wabash was
sold in foreclosure May 15. Richmond & West Pt. new 5 per
cent collateral trust bonds offered and price advanced to 8714.
V. T. Malott appointed receiver of Chic. & Atlantic. The
Lack. & Pittsburg road foreclosed. The Louisville Evansville &
St. Louis consolidation with other roads of the Mackey system
was announced. South Carolina Railroad foreclosure begun
under 1st mortgage. New Rio Grande Western 4 per cent
bonds offered at 75. Columbus Hocking Valley & Toledo suit
decided in favor of Judge Burke.

JUNE.—Money on call ruled generally at 2@ 3 per cent till the
21st, after which it was higher, reaching 5 and 6 per cent;
prime paper sold at 8 to 415. Gold was exported to the net
amount of $17,472,209. Foreign exchange ruled at 4-89%5@
490, The Bank of England rate was 214 per cent.

The Chicago Milwaukee & St. Paul decided to issuea
bianket mortgage for $150,000,000. The N. Y. N. Haven &
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Hartford bill was passed authorizing an increase of the stock
to $85,000,000, for retiring debt, for improvements and for ex-
change for stocks of leased lines. Toledo St. Louis & K. C.
completed the widening of gauge about June 1. The American
Bell Telephone increase of $2,500,000 stock announced. . The
Delaware & Hudson Canal Company purchased the Adiron-
dack Railroad. The St. Louis Arkansas & Texas bondholders’
committee was appointed. Texas land decision against rail-
roads was made June 10. The Chicago & West Michigan
offered “‘rights” for new stock and bonds to build 75 miles new
road. Kansas City Fort Scott & Memphis offered “rights” to
subscribe for K. C. & M. Railway & Bridge bonds. The
Evansville Terre Haute & Chicago was transferred to Chicago
& East Illinois. The Ga. Carolina & No. $5,300,000 first mort.
fives taken by a syndicate. The Chicago & Alton gave notice
of withdrawal from the Inter-State Railway Association. The
Ohio & Miss. plan of issuing a 4 per cent bond in place of the
preferred stock and accumulated dividends was accepted in
London (not afterward carried out). The Oregon Railway &
Navigation, Oregon Trans-Continental and the Union Pacific
companies made an agreement for harmony and the sale of
0. R. & N. stock held by the O. T. Company. The experts to
examine the Phila. & Reading books reported that over 714
per cent was earned on the third incomes for the eighteen
months ending Nov. 30, 1888. American Cotton Oil trustees
reported approximate net profits for year of $2,600,000. The
Louisville N, Orleans & Texas acquires the Natchez Jack. &
Columbus road. Ohio Southern propose to issue $2,520,000
2d mort. fours to retire the $2,160,000 incomes. The Rio Grande
Western consolidation was made with $7,500,000 common
stock and $7,500,000 preferred. The Southern Pacific purchased
the Oregonian Road.

JuLY—Money on call reached 5, 6 and 7 per cent in the
first twelve days of the month, afterward ruling at @314 per
cent. Gold exports amounted to $4,446,504 net. Foreign ex-
change declined to 48814 on the 6th and to 4-8715 towards the
close. The Bank of England rate was 214 throughout.

The Cairo & Vincennes road to be ‘‘taken over” into the
“Big Four” system. Ind. Decatur & West. deferred in-
terest was not paid. The Concord R. R. and Boston Con. &
Montreal were authorized by law to unite. The New Haven
& Derby was leased to Housatonic. The Sugar Trust de-
cision was adverse to the Trust in the North River Sugar
Refinery case. The Balto. & Potomac Railroad announced a
blanket mortgage for $10,000,000. The Cin. Wash. & Balt.
reorganization plan was issued. Denver So. Park & Pacific
road was cold in foreclosure. The Louisv. Evansville & St.
Louis Consclidated recorded a mortgage for $8,000,000. Mexi-
can National acquired the Texas Mexican Road. ‘ Big Four”

capitalists acquire $10,000,000 of Chesapeake & Ohio stock,

giving them sufficient to control the road. Col. Hocking
Valley & Toledo committee was formed to protect interests of
stock and bond holders. Green Bay Winona & St. P. issued
plan of reorganization. Indianapolis Decatur & W. road turned
over to trustees. Mo. Kansas & Texas circular issued as to
traffic and fair division of earnings. Col. Hocking Val. &
Toledo stockholders issue circular. The Wabash and Wabash
Western finally consolidated by vote of July 29, according to
scheme of reorganization.

AvucusT.—Money on call was higher, touching 5 per cent, and
after the 21st 6 per cent, but closing at 2 @ 3 per cent. Gold
imports exceeded exvorts for the first time in the year, the net
imports being $77,751. Foreign exchange was4-88, touching
4'8714 on the R7th and closing at 4'8815. The Bank of England
rate was advanced to 3 per cent Aug. 8th and 4 per cent Aug.
29. The Green Bay Winona & St. Paul interest on 1st mortg.
and funded coupon bonds was defaulted; coupons purchased
by Lack. Iron & Coal Co. The Zanesville & Ohio defaulted
on interest Aug. 1. Norfolk & Western announces a new
blanket mortgage to cover all prior issues and provide for
improvements. The South Carolina Railroad plan was pub-
lished. Atchison announces the proposed consolidation of
California Scuthern and California Central. The Rio Grande
Junction Railroad formed, and its bonds to be guaranteed by
Denver & R. G. and by Col. Midland. Ind. Decatur & W.

receiver appointed. The Ga. Pacific equipment mortg. for |

$2,000,000 was authorized. Northern Pacific directors vote to
recommend the blanket mortgage for $160,000,000. The
Ithaca Auburn & Western road was foreclosed Aug. 23. The
Honston & Texas Central stock assessment was announced as
73 per cent. St. Louis & Chicago reorganization plan was
published. &

SEPTEMBER.—Money on call was irregular, ranging from 214
to 5 in the first half, then quoted up to 6 every day after the
16th and touching 10 on the 27th and 80 per cent on the 30th.
Prime paper was 5 to 53 per cent, rising to 614 at the close.
Gold imports amounted to $2,117,111 net. Foreign exchange
was 4'8815@4°89 for demand sterling. The Bank of Englarnd
rate was advanced from 4 per cent to 5 on the 26th. In Atchi-
son affairs President Strong resigned and Mr. Manvel suc-
ceeded him. The Little Miami defaulted on dividends, owing
to failure of Penna. Railroad, lessee, to pay rental. Mr. Shaw
resigned as President of Col. Hocking Val. & Toledo and Mr.
C, P. Waite was chosen as successor. The Chic. St. Paul &
Kan. City Railroad circular was issued, proposing to fund cou-
pons. The Cinn. Wab. & Mich. Road passed into control of
Evansville & Terre Haute parties. Louisiana State bond frauds
discovered. Lehigh Valley sold $3,000,000 of the Pa. & N. Y.
Canal bonds. N. Y. N. Haven & Hartford increased stock
from $15,5650,000 to $18,600,000, Richm. & West Point Termi-
mal issued $6,500,000 new common stock to acquire more of

East Tenn. Va. & Ga. pref. - Charleston Cinn. & Chic. bonds
for $6,000,000 reported as placed. Indianapolis Decatur & W.
bondholders committee appointed. Louisville & Nashville
announced issue of $13,000,000 new stock to pay off collat.
trust sixes. The Southern Cotton Oil stock was listed at N. Y.
Stock Exchange. 9

OcCTOBER.—The money rates were high and irregular, call
loans reaching 12 and even 18 per cent the first few days and 12
to 15 again from the 15th to 21st,then relaxing slightly,but again
reaching 12 per cent near the close; prime paper sold at 515@
614 per cent. Gold exports amounted to $1,436,475 net. Foreign
exchange opened at 4'8815 and declined to 4:86 at the close.
The Bank of England rate was 5 per cent. The St. Paul
Minneapolis & Manitoba R. R. issued its proposal to stock-
holders concerning the Great Northern R'way Company, an
exchange of stock and alease to the G. N. Company. The
Denver Short Line Road was formed in the D. & R. G. interest
to shorten the route between Denver and Leadville 120 miles.
Ex-Gov. D. H. Chamberlain was appointed temporary receiver
of the South Carolina Railroad. The Atchison Topeka &
Santa Fe issued its famous plan of reorganization. In the
Northern Pacific election Mr. Villard and associates were
successful. The Louisville N. Alb. & Chicago leased the
Richmond Nicholasville Irvine & Beattyville Road. The St.
Louis & Chicago Road was sold to the purchasing committee.
The Canadian Pacific offered £903,375 of its new consolidated
debenture stock in London. The Chicago & Northwestern
and the Union Pacific made a close traffic alliance. Lehigh
Coal & Navigation Co. gave notice of a ten per cent increase
in its stock. The Mo. Kansas & Texas plan of reorganization
was issued by the Olcott committee (their first plan). The Cin.
Wash. & Balt. reorganization committee took possession. The
Ohio Ind. & West. to be reorganized and absorbed by the CL
C. Ch. & St. L. The Fort Madison & Northwestern Road was
foreclosed.

NovEMBER.—The money market was close throughout, call
loans touching 12 on the 1st, 20 on the 18th and 19th and 15 on
the 29th; prime paper was quoted at 514 to 614 per cent. Gold
imports exceeded exports by the sum of $1,198,025. Foreign
exchange ruled at 4-8515@4°'86 closing at the latter price.
Bank of England rate remained at 5 p. ¢. The American Cotton
Oil Trust meeting held and loss of about $1,000,000 shown by op-
erations of some of the managers. Trust to bereorganized as a
corporation, and capital reduced. Ohio Southern bondholders
received notice that they could exchange their bonds. Louisi-
ana bonds found to have been previously over-issued. The
Mo. Kan. & Texas (F. C. Hollins) plan issued. Newark Somer-
set & Straitsville bonds to be extended at b per cent. The Nor-
folk & Western blanket mortgage filed. The Oregon Trans-
Continental voted to reduce capital to about $30,000,000, and
gave authority to officers to liquidate the company. Sutro
Tunnel new stock and bonds issued by ‘* Comstock Tunnel Co.”
Sugar Trust certificates affected by General Term decision
confirming Judge Barrett in his ruling against the legality of
the Trust. Balt. & Potomac R.R. records a blanket mortgage.
The Laclede Gaslight Co. of St. Louis lists its common stock of
$7,500,000 and bonds of $9,034,000 at the N. Y. Stock Exchange.
N. Y. Ontario & West. proposes to issue $10,000,000 1st pref.
and $10,000,000 2d pref. stock, calling in $20,000,000 of old
stock. Northern Pac, directors declare 1 p. c. div. on pref. stock,
and also find $2,844,429 due the stock on account of back
earnings, this to be settled later. Atchison makes a traffic
agreement with Rock Island. Columbus & Cinn. Midland
bondholders agree to take a 414 per cent bond, guaranteed by
B. & O. and Cent. Ohio. Denver Texas & Fort Worth alliance
with Union Pacific lines in Colorado formed, securities to be
exchanged and U. P. to control new company. Toledo Ann
Arbor & N. Mich. to issue consolidated mort. for $10,000,000.
Atchison plan declared by the Board ¢ effective,” more than
one-half the bonds having been deposited. The Chicago Gas
Trust Company declared illegal by the Illinois Supreme Court
in its operation as a monopoly. Denver & Rio Grande direc-
tors vote to make road standard gauge from Canyon City to
west end of line. Houston East & West Texas ordered sold.
Mo. Kansas & Texas plan of the joint King—Adams committee
issued, and new rlan of the Olcott committee. W. B. Dicker-
man appointed receiver of the Norfolk Southern Road. Old
Colony R.R. stockholders vote to increase stock to $15,000,-
000. Oregon Trans-Continental circular issued by President
Villard.

DECEMBER.—Money was close all through, ranging fre-
quently up to 12@15 per cent, and touching 40 per cent on the
30th. Prime paper was quoted at 515@6%4 per cent. Foreign
exchange ruled low and with tight money on the 30th, and
advance in Bank of England rate to 6 per cent, demand
sterling was reduced to 48415, The President’s message and
Secretary Windom’s report at the beginning were well re-
ceived, and Mr. Windom’s silver plan of purchasing bullion
was much discussed. The Am. Cotton Oil certificates nearly
all deposited by Dec. 1. The M. K. & T. contest was carried
on between the different plans, and Messrs. Gould and Sage
fell in with the Olcott Committee’s plan, and a settlement was
made between M. K. & T. and Missouri Pacific. The Erie and
N. Y. P. & O. completed their modified lease agreement. The
Western Union declared an extra dividend of 34 of 1 per
cent, making 2 per cent payable in January. The Vander—
bilt roads declared extra dividends. The Atchison deposits
of bonds were announced as $128,060,000, and a voting trust for
ten years proposed. Houston & Texas Cent. stockholders got
an injunction against the carrying out of the [ﬁl&m of reorgan-
ization and 73 per cent assessment on the stock,




CLEARINGS AND

CLEARINGS AND SPECULATION IN 1889.

Unlike the year preceding, the comparison of bank
clearings for 1889 shows very clearly the state
of trade and of commercial and industrial enter-
prise during the year. In many respects the
last twelve months were a decided improvement
on the twelve months preceding, and yet as far as
the volume of business is concerned the year 1888 was
by no means a bad one; considerable activity existed
then, notwithstanding the unfavorable conditions pre-
vailing, and in some departments production and con-
sumption were on the largest scale ever reached. But
on their face the 1888 clearings (as compared with 1887)
did not indicate the real extent of trade. There had
been a noteworthy contraction in the dealings on our
Stock Exchange, and it was only after eliminating the
clearings on that account that the activity in general
business became apparent. For 1889, however, the
total of the exchanges shows a marked and noteworthy
increase, whether the stock sales are separately allowed
for or not.

If we should refer to the exhibits of railroad earn-
ings as a measure or gauge of the expansion in mercan-
tile affairs, it would not seem surprising to meet with
the objection that the growth in progress was exagger-
ated by such exhibits—that because of the improved
rate situation and because of various other special
circumstances, the gain in earnings had reached
exceptional proportions. But the improvement in
clearings is heavier than in earnings. We give on
another page a statement of the gross earnings on a
Jarge part of the mileage of the country, and though
the amount of increase heavy the ratio of
increase is barely 9 per cent. In the case of the
clearings, nowever, the total for the calendar year
shows an addition of 6,516 million dollars, equivalent
to over 13 per cent (actually 132 per cent.)

It cannot be claimed that speculation has played any
conspicuous part in bringing about this heavy addition.
In fact, as relates to the dealings on the various
exchanges (mercantile and stock) speculation has
been well-nigh dormant. Total transactions on the
New York Stock Exchange were certainly heavier than
in 1888. But it is really surprising how comparatively
small the addition in this respect has been, especially in
view of the attention monopolized by the < Trust”
stocks. The share sales for 1885, both in number and
in value, were decidedly the smallest for ten years. Yet
in the face of that fact the increase in 1889 has been
only from 65 millions to 72 millions in the number of
shares sold and from 3,539 to 4,059 millions in value,
leaving the total in both cases less than ten years befere,
in 1879, and very decidedly smaller than in every recent
year except only 1888. The contrast is so striking that
the following record is very interesting.

NUMBER AND VALUE OF SHARES SOLD AT NEW YORK STOCK EXCHANGE.

i8

.', | Stocks,*

(ap’roxim’te) | Year- | Shares.

$4,0;’)9.231,8911 1881. ‘114,511,248‘
3,589,519,143 1880... | 97,919,099
4,508,778, 899! 1879....‘ 12,765,762
5,885,662, 200 1878 39,875, 593‘
5,479,859,840: 1877 ..« ] 49,832,960‘
5,939,500,000||1876. ' 89,926,990
6,260.8{)9,961} 1875....| 53,813,937

Av'ge| Valuest
Price1(ap'mxim‘!e)

71°59 $8,197,508,408
69°60| 6,819,086,054
56:85 4,186,633,570
54'10, 2,157,269,581
52:20| 2,601,280,512
5340 2,182,050,483
53°20| 2,362,903,083

. Stocks,* Valuest

|

‘; Shares.
1889....| 72,014,600
1888....| 65,179,108
1887....| 84,914,616
1886.... 100,802,050,
1885....| 92,598,947 |
1884 ...| 96,154,971
18831 97,049,909 64°51| ‘
1882... 116,307,271 66:12) 7,689,453,436

* The shares of stocks we take from the record kept by the Journal of
Oommerce, except for 1885, 1886, 1887, 1888 and 18x9, whi ‘h are our
own compilation.

t The values of sales are the iguresmade up by The Public, except 1889,
1888, 1887, 1886, 1885, 1884 and a part of 1883, which are our own.

2

Av'ge
Price

610
625 |
611 |
656
641
61°77|

Year.

SPECULATION.

nocwithstanding the activity of the Trust
stocks, the sales on the Stock Exchange in 1889 at 72
million shares stand almost 13 million shares less than
in 1887, over 28% million shares less than in 1886, and
44} million shares less than in 1882. Or take the
values. While there is an increase of 520 million
dollars as compared with 1888, there decrease -of
about 450 millions as compared with 1887, of over 1,826
millions as compared with 1886, and of no less than
4,138 millions as compared with 1881, the total for
1889 being in fact only one-half that for 1881. Of
course the Petroleum Exchange reports considerable
sales now, but while that should perhaps be taken into
account in considering the relative volume of specula-
tion, it has no bearing whatever in reference to the
clearings, since the Petroleum Exchange clears its own
transactions. Even if we add the 32,609,500 shares
reported as sold on the Petroleum Exchange, the total
at both Exchanges would be only 104,624,100 shares,
while in 1882 the. New York Stock Exchange alone sold
116,307,271 shares.
We have already referred to the prominence of
““ Trust ” dealings in the transactions on the New York
Stock Exchange. We may say further that if the Trust
dealings were eliminated the number of shares sold in
1889 would not quite equal that of 1888. Moreover,
even with the Trust securities included the gain
been by no means uniform through the year. In April,
again in September, and finally in the closing month,
December, the share sales fell materially below those for
the corresponding period in the year preceding, as the
following table will show:
BALES OF STOCKS AT THE NEW YORK STOCK EXCHANGE.

1§ &

has

1888,

]I 1889.
Values.

_ﬂ!_

y
Number < Va_luex.

of Shares.|

s, l\umber
Actual. |°F bh"”‘“

8 |
285,112,594| $.926,117|
845,902,724 3,145,520/ 260,142,
351,178,2¢ 381 5,250,880| 421,683,000

981.“86,.35&5 | 12,322,826/1,016,967,750

| |
4 821,012| 441,093,400 271,623,703 7,614,877 {‘ 638,371,750
\1565,711| 673,794, 760 420,969,966| 6,218 122‘ 581,774.850

| 6 75, 824 633,715,250, 387,726, 35:‘ 8.825,275; 833.961,150|
| |

18, m? }41 1 746,601,410|1,0%0,320, 026 14 653,3‘:4 1,504,110.750
35,699,558 | 3 28! 858,110|2,062,003,382| 29 975.600( 2 521 078, u('l”] 55: ,.zt». 426

5,628,483 528,501,675 305,231,502| 4,678,521 408,4.:5,7‘?,.) 242,990,479
5,082,774| 483,417,175| 205,683, 536| 4,739,527 416,018,200 267,716,615
5,642,182| 526,192,525 3382,811,179| 7,322, ‘r)lb‘ 645,576,100 433,945,650

16,333,389|1,533,201,375| 938,703, 307 16.740, %6 1,490,045,025)
9 mos. . (52,032,947(4,816,554,485|2,995,709,659 44,716, 56&\4 011,128,525(2,497,820,270

Oct.....| 7,577,019 718,863,250 426,555 TFG 6,743, 193 022,677,400 372,261,492
Nov.. €,980,118| 650,171,650 849,915,079 5.839, 582| 473,608,050/ 294,101,028
| 5,428,614| 473,801,125 257,021, 417 6,379, 18"‘[ 557,450,760 875.245.45%

4th qr.‘19,981.6. 3|1,837,726,025| 1,083,522,202 18,462.54011.851,02“.70!);l,(Ml,(‘m&,S?:i
72,014,800/6,854,280,510(4,059,231,801 65,179,10+'5,6A5 150,225|3,530,519,143

‘ Par. |

4,572,108 429,780,650
5,025,098/ 553,014,700
6,146,105 551,956,353

1

16,947,211(1,534,751,700

826,142,550| 210,128,645
178,309,233 _
266,609.102
655,104,960
384,517,840
814,150.133
199,193,953

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

1st qgr.

April...
May....
June..

2d gr.

6 mos.

ﬁsva 162,448

July. ..
Aug.. .
Sept....

3d qr.

944,552,544

Year...

It is our custom to allow an average of 24 checks to
each transaction in the case of the stock sales, and on
that basis the 520 millions increase in the value of the
sales in 1889 would represent clearings to the amount
of 1,300 million dollars. As, however, total clearings
have increased 6,516 millions, that still leaves 5,216
millions as coming in other ways. Moreover, the effect -
of the stock sales on the ratio of improvement is com-
paratively slight. For, as will appear from a table
given further on in this article, while the increase is
13-2 per cent including the stock sales, it is 129 per
cent with the stock sales entirely excluded from the
calculation. Brief reference should perhaps also be
made to the railroad bond sales. There the record
during the last two years has been slightly different
from that in stocks, and after an increase in the total
(actual values) from 292 to 300 millions in 1888, there
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was in 1889 a further inerease to 359 millions.
the comparison is extended a little further back, the
result is the same as in the other case, for against 359
million dollars for 1889, the aggregates for 1886 and
1885 respectively were 496 and 449 millions.

Nor do the dealings in commodities tell a different
tale. As affecting bank clearings transactions on our
mercantile exchanges are of comparatively little account,
since most of those exchanges have a method of settling
their transactions without the aid of the banks; but as
showing the volume of speculation, these dealingsand the
changes in them possess much interest. Hence, it is
instructive to note that on our Produce Exchange the
transactions during 1889 were on an exceptionally small
scale. Thus, of flour the sales were only 2,947,005
bbls., against 3,235,897 in 1888; of wheat only 1,123
million bushels, against 1,549 million bushels, and of
corn 253, against 331 million, only one or two of the
minor cereals showing gains. We get a better idea,
however, of the extent of the falling off by taking the
aggregate for all the cereals, which is 1,481 million
bushels (including flour reduced to wheat) for 1889,
against 1,983 millions for 1888, 2,107 millions for 1887
cnd 2,417 millions for 1883. As compared with the
vear preceding, therefore, the contraction is over 500
1aillion bushels, and compared with the heavy year
1883 it is 936 million bushels. Below we give an exhibit
of the transactions by quarters. It will be observed
that in the case of some of the items the 1889 figures
are smaller than in any other year given, while the aggre-
gate is the lowest since 1882.

WHEAT, &C., AT NEW

BALER OF FLOTR, YORK

[Two ciphers (00) omitted from the figure ; for Wheat, Corn,
Oa‘s, Barley and Rye.]

‘ i
| Flour. |

PRODUCE EXCHANGE

Total.

( | ‘ 2 |
Wheat. | Corn. | Oats. }Barl’y; Rye. |
‘ |&Malt|

Dush. | DBush. Bush. iBush. Bush,l‘ Bush.
815,042,9 61,506,0 15,560,0, 550,1] 52,7| 895,475,960
£29,149,0) 62,089,0| 21,143,0| 834,4| 2,1| 322,784,051
87| 71,4050 850,194,1 50,177,0{ 19,502,0 1,808,8) 109,0| 463,762,657

86( 651,792] 254,788,2) 170,266,3 11,426,1| 568,8] 43,6/ 840,029,914

. '85! 870,915 820,(43,0| 86,120,00 82,520,5/1,194,2| 253,4 453,060,217

2d quarter,’8¢| 631,735 847,051,0) 55,641,0] 21,062,0 408,0, 94, 427,099,308
% 88| 801,375 565,463,0) 76,352,0| 21,129,0| 103,0] 487,053,187

o 87| 78755 524,584,7| 46,753,5) 19,611,0( 492,6| 595,434,448

86| 769,390, 400,£70,5 55,112,6( 15,622,0/ 234, 475,482,110

“ ‘85| 828,830 842,530,0| 93,183,0| 30,508,0{ 2087 470,524,435

~d quarter, 89| 86,63, 183,18\‘3,01 61,262,8| 26,689,5| 70,0/ 274,494,635
= ’8811,016,440,  546.487,1 116,381,5 22.304,0|  26.0 630,870,582

= '87| 880,098 803,460,0( 64,7050 £2,720,0| 5232 895,472,541

. 86] 972,282 887,815,7| 61,150,3| 23,564,0 214,7| 477,205,969

“ '85] 882,614 850,15¢,0 €9,371,0| 84,607,0 11,01 458,174,343

4th quarter,’84| 914,360 277,566,7| 74,706,0| 27,396,5! 89,0 384,724,221
. '8 625,507, 888,662,2| 70,208,8| 20,563, | 770,0] 483,324,042

: 8y, »81,185, 521,211,6| 94,8853 $0,347,0 1,720,1 652,589,808
’8611,016,910| 507,139,9| 62,871,3 22,268,0| 851,5 597,436,395

“ '85] 791,005 882,200,5| 85,820,0 27,720,0’1,263,0 500,653,523
Total 1889...../2,047,0031,1235,148,6/253,185, 40,108,0/1,317,1 1,481,794,122
Total 1888 ,285,597 1,540,761-3/331,431,3 85.529.0‘1.733,4 1,983,032,762
Total 1887..... (3,426,818 1,738,406,4| 200,585,8| 92,480,04,044,7 2,107,259,539
Total 1556 8,410,874 1,550,614,3 249,409,5| '72,880,1,1,880,2 1,890,454,388
Total 1885..... 8,378,564 1,403,951,5/334,513,0|125,655,5 2,674,9 1,882,421,518
(3,060,008 1,1€3,542,5/353,312,1128,519,,2,730,3 1,663,548,316
4,646,985 1,524,745,0/623,662,0(241,202,8'2,507,6 2,417,726,988
5,100,465  046,470,5/445,172,2 ....|1,269,228,748
5,198,300 498 304,2'233,839.0 1,619,1) £1°,04R,005

| Bois.
1st quarter, 80, 614,280|
w88 792,576

194,1)
159,
17,0
245
8,0

2.2
7,0
84,7
€51,4
6,2
10,6
£9,6
70,5
£23,1
16,3
815,9
814,56
4456
2,623,1
4,632,1

152,637,0,1,700,0
62,765,5 2,074

Total 1881 65,5 2,

In petroleum the speculation has almost 00;1p10t61y
died out. On the New York Stock Exchange the sales

But if |

i Total other Western..

of pipe line certificates for the twelve months of 1889
amounted to only 89,948,000 bbls., against 153,273,000 |
bbls. in but ten months of 1888. On the Petroleum !
Exchange the total for 1889 was but 219,065,500 !
bbls., while in 1888 it amounted to 594,327,000
bbls., in 157 0 628,058,000 bbls., in 1886 to 1,156~
397,500 bpls. and in 1885 to no less than 1,766,229,500
bbls. Mhere were monthsin 1885 when the transactions |
were almost as heavy as for the whole of last year, and |
the va_ues in at least two monchs exceeded those for the |
full year 1889. Coming to our Cotton Exchange, we |
find there also a heavy decline as compared with other |

[

| Outside New York....

recent years. Thus the option sales for 1889 reach
18,085,900, bales, against 20,844,600 bales in 1888,
28,945,500 bales in 1887 and 23,304,100 bales in 1886.

It is evident from all this that speculation in this
city, so far as measured by the ordinary channels
of  speculation, was during 1889 comparatively
small in volume. That fact, of course, is of especial
significance in connection with the very heavy
gain reported in the clearings, for it shows that such
gain must be taken as reflecting the increased activity
of legitimate trade. It happensthis time that the New
York City clearings show a larger ratio of gain than
the clearings outside of New York—rather an unusual
occurrence—and this, whether Stock Exchange sales are
taken into account or not. The gain at New York is
154 per cent with the stock sales and 157 per cent
without them. Outside this city the increase is only
9+4 per cent.

There are very few places anywhere in the country
which record diminished totals for the year—mnone
but Los Angeles, Duluth, Norfolk and St. Joseph—
and in each of these cases there is a special reason for
the decline; Los Angeles has fallen off because of the
depression in Southern California; Duluth, because of
the short crop of spring wheat in 1888 and the consoli-
dation of some of the banks; Norfolk, because of a
smaller cotton movement, &c. The losses in these
instances are trifling and insignificant as compared
with the gains elsewhere, and in the aggregates for the
different groups or sections disappear altogether, so
+hat there is not a single section which fails to record
increase over the twelve months preceding. More than
that, every section shows an increase for every one of
the four quarters of the year, illustrating the general
nature of the improvement. The full statement by
quarters appears below.

| |
| fecond | Third
Quarter. | Quarter.

First
Quarter.

| i

Clearings Iieported. Fourth F

(0008 omitted.)

Total
Year.

P TR $
8,001,646| 8,352,997 | 0,985,872 85,805,1C5
7,655,706 7,436,340| 8,897,282 31,100,028
8,769,062| 7,772,015| 8,651,141'33,474,536
%,505,460| %,536,017|10,049,231!33,678,.830
5,788,162| 6,518,641| 9,747,086 28,152,201
1,850,549, 1,262,585 1,4»;9‘2101 5,409,870
1,220,5°0| 1.150,764| 1,417,080| 5,020,946
1,342,188| 1,120,355| 1,205,434| 4,967,821
1,103,511| 1,062,680

1,306,851| 4,630,470
932,220\ 924,803| 1,216,545/ 8,981,310
1,248,989 1,223,873| 1,358,321! 5,029,218
1,122,11.| 1,098,709| 1,226,148| 4,476,914
1,184,773| 1,058,271| 1,145,223] 4,
$28,206 979,795| 1,121,028
798,684  £00,539 945.1,70(\;
5| 1,280,117| 1,394,237
1,148,718/ 1,206,617
| 1,077,108| 1,203,504
924,578 988,110| 1,087,864
831,808 815,21

991,021
579,208/ 600797| 677,174
560,853 507,845  €53,255
| 521,226| 520,212 580,185
304,124| 346,466 384,570 456,181
248,775 467,580 277,792

I 533,752|
‘
585,099/ 516,696“ 492,951 683,510,

525,768 449,875 426,304| 603,954
481,092 443,704| 417,328’ 547.»"95[
421,314| 890,680 88,667  190,754| 1,607,424
880,208 348,513 818,052  446.410| 1,503,083

( 1889.|13,4BG,231i15‘ 812.782|18,164,318 15,568,363 |56,013.674
“ 1858.‘11.401,558 12,16¢,417|11,830,650 14,114,345 (49,497,500
1 1987.(12,417,214 13.381,756(1 * 969,284 18,879,R75|51,147,529
| 1586 [12,1.8:.971 11,258,906/11,334,836 14,511,915(49,293,721
(1885.| 0,153,483) R.047,066] 9,65,028 13,697,514 (41,474,041

(1889.| 4,513,669 4,911,088 4,&11.323! 5,582,491 (20,118,569
11888.] 4,280,858 4,495,211 4,394,840 5,227,063|18,397,472
) 1887.| 4,154,876) 4,592,694| 4,197,2¢9 4,728,184|17,672,978
11886.| 8,631,853 8,693,520

3,706,522 4,462,08115,616,891
11855.] 3,055,121 8,178,904

ot e i 8,137,387' 3.950,428)13,321,840
Taking the totals by months in our usual form we

3
8,654,502
7,120,700
£,262,338
#,526,113|
6,008,312/

| 1,526,990
1,184,583
1,200,844/
1,157,428

907,643

1,198,027
1,031,94€
1,062,564

937,625

775,273
1,148,252
1,040,788

982,130

835,367

784,220

555,301,

497,773

428,348

New York

Total New England...

Total Middle...........

(1839.
I 188s.
"

{ 1887

| 1886
11885.

4,978,162
4,614,485
4,413,940
3,830,909
3,372,850
2,412,568
2,279,126
2,005,972
1,491,844
1,127,899
2,279,256
2,005,401
1,889,909

Tot. Middle Western.

(180,
| 188. |
| 1887,
11886.
(1885.

1589,

Total Southern.. .....1

Total a’'l

| also find gairs in every case both in the aggregates for

the whole country and in these with New York omitted.
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The ratio of increase in some of the later months has
been [ess marked than in the earlier months, but this
follows in part because the closing months of the year
preceding had made relatively good comparisons as
against the other parts of the year. Furthermore, in
at least one of the months, and that the one with the
smallest percentage of increase, the stock transactions
on the New York Stock KExchange were of decidedly
smaller extent than in the corresponding month of 1888.

Thestatement showing the monthly clearings isas follows:
MONTHLY CLEARINGS.

Clearings Outside New York.

b |
Clearings, Total All. |
Month. e

; 1889, |
]
|

1889, 1888. P.Ct.

| $ $ $
January... ‘ 4,812,348,613| 4,040,942,715/+19 1| 1,742,644,729

February ..| 4,164,477,4021 8,56:0,235,162 166 1,469,347,385
March.. .. | 4,491,538,~09| 8,7¢0,382,005/+18'5 1,601,78..528

< |
1st quarte:|13,468.361,924(11,401,559,852(+15'1

4,513,772,642|

April... .. | 4,351.256,247 4,018,972.494| +78 1.581,271,174]
| 4,781,486,174| 4,235,259,673|+11 8| 1,701,192,035
4,699,002,148, 8,816,084,510|+22°2| 1,628,621,56,

2d euarter.|13.12,734.5669 12,150,016,653+18'7 4.011,086,072| 4,495.210,465| +9°3
‘ . LRI W

6 months|27,2%1,099,393|28,552,476,565| +15'8| 9,724.460,714| 8,776,070,611(+10°8

:‘ 4,630,166,024 | 3,8554.322‘l62i+20‘8 1,725,511,978| 1,490,052,149|+15'7
August.....| 4,296,134,657| 3,865,124,342| +11°2] 1,5647,683,908 1,452,417,486| +6'6
Seplember" 4,238,021,208] 4,139,$80,077| +2'4| 1,538,180,984 1,459,887,295| +5°'8
3d quarter. 113,164,821,884|11,8:8,676,581|+11°2| 4,511,326,950| 4,402,336,930| +9'8

9 months M«xam;.277535,3\;1.153,140 +14°3(14,536,187,66413,178,407.541| +10'8
October....| §,552,70¢,820 +4'5

5,044,543,070(+100| 1,934,945,596| 1,850,191,706
November.| 5,023,.20,629| 4,874,979,594| +14'8 1,819,685,107| 1,653,770,675| +9°7
December.-| 4,991,826,067| 4,686,824,392| +6'5| 1,827,901,621| 1,710,102,759| +69
4th quart’r|15,563,%5 +70

nm‘u.mn,r}n,f,-ae! +10°4 75.552,:‘8.’.324 5,219,065,140
Tot. year 5“.“1«;. 3 +94

74,80 49.497.500.202( 413 |20,11,069,998/18 347,472,681

Neither the New York clearings for 1889 nor those
for all the cities including New York are as large as for
some other years when the totals were unusually heavy.
Thus in both 1881 and in 1882 the aggregates were
many thousand million dollars in excess of those for
the late year. But as we have already pointed out
stock speculation in those years was on a very extensive
scale. It becomes important, therefore, to have a state-
ment showing the clearings arising in other ways, dis-
tinct from those of the stock sales. Such a statement
is furnished in the following:

$
1,519,762,980| +14°5
1,356,706,225| +8'3
1,404,300,041|4+14'1

4,280,860,146(+12°4
1,446,636,841 +9°3
1.538,206,249| 492
1,492,867,575| +9°8

NEW YORK CLEARINGS.
(Per Ct-
Total |

{[nc. or
Clearings. Dec.

Per Ct
Inc. or
Dec.
+15'7

+0-2
4171
+31°2
—104

l;er Cf: "(j‘leurlugs
Inc.or |Less 2l Times
Dec. | Stock Sales.

+14'7 {525,747,025,178
—21'5 | 22,251,220,664
—23'4 | 22,202,609,021
+7:4 | 18,962,6:4,112
—7'7 | 14,452,551,736
—51 | 16,137,121,170|
—18'6 | 21,782,2:5,970|
—6'2 | 27,608,321,441|
+20°2 | 28,883,116,876
+64'0 | 21,566,733,088
+94'5 | 18,804,089,904
-182 | 14.510,497.855

2% Times
Stock Sales.

$10,148,079,727
8,848,797,857
11,271.947,24%!
14,714,155,500
13,609,649,600.
14,348,750,000
15,652,024,902
19,223,633,590
20,493,766,007
17,047,715,135
10,341,583,92°
5,318,178,952

¥3.,005,104,005) 164
31,100,027,621| —71
.-.| 83,474,556,268 —0's
...| 88,076,829,612 +19'6 |
.| 28,152,201.336] —9'1
.. | 80,985,871,170| —17'2
.[ 87,484,300,872 —20'2 |
.| 46,916,955,081) - 50
49,876,882.888| +27'9
...| 88,614,448,223| +82°1
.| 29,235.673.820| +47'2
19.558,671,807] - 67

—42
4844
+141
+29'9
—32

CLEARINGS IN THE WHOLE COUNTRY.

Total Clear- |Per Ct.

ings Outside | Inc. or | ..es 2% Times|Per Ct.
New York. Dec. New York |Ine.or
| Stock Sales. | Dec.
$20.118,509,488 +9'4 |$45,565,605,1668| +12'9
.| 18597,472.¢81] +8'v | 40,648,702,345| +1'8
o 17,(572,973,‘*2”[ +132 | 39,875,581,147| +15'3
15,616,-91 ,606% +17°2 | 34,579,665,718! +24'5

... | 13.321,839,708| 408 | 27,774,391,444| —5'4
..| 13,214,113,613] —76 | 20,351,284,783| —15'6
..o 14,207,171,924) +2'4 | 86,079.447,8904| —134
13.962,2:6,579] —0'9 | 41,855,018,020] —3'1
14,0¢4,508,841| +23'9 | 42.977,623,287| +80'5
11,875,400,000| +22'4 | 32,042,138,088| 4169
$.200,800.000| -+16'8 | 28,184.889,904| +25'3
7,955,100,000) —4°2 | 22,495,507,355( —4°1

Per CL
Inc. or
Dec.

+18'2
—3'8
+38
+189
—6°1
-—14'6
—150
—40
+2:0
+297

Including
Stock Sales.

56,013,674,803
49,497,500,202
51,147,520,004
49,293,721,%18
41,474,041,044
44,190,984,783
51,781.472,796
60,878,241,610
63,471,389,244
49,989,848,223
88,526,473,820| 385
27,818.771,507] — 66

This discloses perhaps the most interesting result of
all, for it shows that outside the clearings represented
by the New York stock sales the total for the country
for 1889 is decidedly the largest ever reached—4,210
millions in excess even of that for 1882, and 2,888
millions in excess of that for 1881. Thus in nearly
every way the year has been a remarkable one,

—25'9 |
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LISTINGS ON THE NEW YORK STOCK

XCHANGE IN 1889.

The year 1839 has been notable on the New York
Stock Exchange in two respects—first, for the changes
in and additions to the regular list of securities dealt
in; second, for the additions to the ¢‘unlisted” list,
and the heightened importance of dealings in the
unlisted department.

The gross increase for the year in the regular list
reaches nearly $390 millions in bonds and $260 millions
in stocks. If from these totals be deducted in the
manner explained in previous years a small amount of
securities long in the hands of investors but only now
listed (about $6 millions of bonds and $10 millions of
stocks) and the very considerable item of securities
(amounting to close on to $177 millions for bonds and
$180 millions for stocks) issued merely to replace other
securities retired. we shall have remaining to represent
new capitalizations nearly $207 million bonds and $70
millions stock. The following is our table in its usual

form showing these facts.
LISTINGS ON NEW YORK STOCK EXCHANGE.

Old issues
aewly listed.

Replacing
old securities,

Bonds, New isses. Total.

1889......

$206,864,000
261,989,631/
180,386,000,
81,641,000
103,844,000

" $6,050,000/$176,806,000/$389,720,000
11,792,000 237,220,587 511,002,218
16,304,000| 146,787,321/ 343,477,321
47,354,390 109,102,300 238,097,690
27,700,000 65,715,0001 197,259,000

$69,721,717
62,408,357
98,726,791
54,006.350

$9.936, 00($179.992,057|$259,649,774
10,372,475| 175.447.443{ 248,228,275
32,643,426 138,683,333| 270,053,550
67,236,800/ 208,226.200| 329,469,350
_17,783,1 16___7_‘7,700,0\‘}'1‘" 35,430,000 g 56,913,116

Nore—Applications for the lirting of Trust Company receipts, and of
securities marked ‘‘assented” (if preparatory to reorganizativm).or of

securities stamped ‘“‘assumed” or ‘‘a-s-ssment paid,” the securities
themselves having previously been listed, are not inc uded in this tables

From the above it further appears that compared
with 1888 the year now ended has witnessed a falling
off in the listing of bonds constituting what we have
styled new issues to the extent of $55 millions, and yet
the total of these for the year is really remarkable. It
exceeds the 1887 total by over 14 per cent, the 1886
total by about 153 per cent, and the 1885 total
by more than 99 per cent. Only when placed
alongside the aggregate for 1888 does it assume
modest proportions. But 1883 was an exceptional year
for new issues. It followed an era of railroad construc-
tion never before surpassed, and which culminated in
1887 with over 12,900 miles new track laid down in that
year alone. As the bonding of railroads often follows
their construction at some little interval, 1888 succeeded
to an inheritance of no small size in the loans which the
building of railroads in 1887 made necessary, while in-
cluding also probably a large majority of the loans based
on the mileage constructed within its own limits. The
sudden curtailment of railroad enterprises in 1888 lowered
the total of new mileage to about 7,000 miles for that
year and to about 5,000 miles for 1889. The number of
securities listed on the New York Exchange (all but a
small part of them being on railroad property) was
bound to reflect the changed conditions, and it does.
Owing, however, to several reasons, but chiefly perhaps
to the growing esteem for listing as a means of securing
a wider market and a better standing for securities, the
contraction in the rate of listing is net proportional to

'the decline in construction,
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The - recently-built railroad contributing to the new
issues in 1889 is to be found in many different sections
of the country, and in most cases belongs to short
roads or extensions, rather than long through lines,
such as those built in other years by some of our
Western companies. Looking at the more conspicuous
issues by particular roads or systems, we come upon
many points of interest. Burlington & Quincy has
listed $5,550,000 Nebraska Extension 4s (all but
$150,000 having been sold since January 1, 1889) upon
extensions, and $3,012,000 consolidated 7s, part of which
went to retire bonds maturing. The Nebraska Exten-
sion mortgage allows for the issue of bonds on 1,500
milss of road at $20,000 a mile for single and $10,000
additional for double track, or not exceeding $45,-
000,000 in all. The bonds listed in 1889 bring the
amount issued up to $25,400,000, of which $215,000
have been retired by the sinking fund. There
is, therefore, a sizable balance still remaining to the
company for future requirements. Chicago & North-
western listed in May, 1889, $4,060,000 extension 4s,
which it had disposed of in 1888. This issue was made
upon deposit of bonds covering 221 miles of road in
Michigan, Dakota, Wyoming, Wisconsin and Iowa.
Collateral trust issues, it is plain, allow very
congiderable freedom of movement to the issuing
company. Continuity in the road mortgaged
deemed so essential to a high grade of first mortgage
bonds, is, by these contrivances, rendered of
no account, and lines all over the country, with no
means of connection in case of foreclosure, may be
made security for a single lot of bonds. For a com-
pany of the standing which the Northwest enjoys such
an objection would, in any event, have but little mean-
ing, and in this particular case has the less application,
inasmuch as all but a small fraction of the mileage on
which the extension 4s are (indirectly) secured is a
unit by itself. - This small fraction, however, suggests
what a possibility to lax financiering is opened by instru-
ments of this nature.

Rock Island has listed $4,537,000 5s of 1884, covering
not only 76 miles of branches in Towa and Missouri, but
also a bridge over the Kansas River, with 10 miles of
track and valuable terminals in Kansas City, and be.
sides these also covering, by a deposit of collatera
bonds, new equipment. and extensions of the Chicago
Kansas & Nebraska. The Chicago Kansas & Nebraska
now enters the Indian Territory, and has a total mileage
of 1,388 miles. St. Paul Minneapolis & Manitoba,
which in 1887 for itself and its proprietary companies
obtained a place on the list for some $17 millions of
bonds, in 1889 added thereto only $8,501,000—$801,000
of its own consols for branches in Minnesota and Da-
kota, $4,250,000 Eastern Minnesota firsts for the exten-
gion to Lake Superior, 70 miles, with its valuable
terminals, &c., and $3,500,000 Montana Central firsts for
the equipment and completion of the road from Helena
to Butte in Montana and branches. Butte is the most
Western locality so far reached by this system, which
rumor has it will some day have an outlet of its own to
the Pacific. To the Southern Pacific system applica-
tions have been granted to list $7,253,000 Southern
Pacific of California general mortgage 5s of 1888, and
$5,500,000 South Pacific Coast 4s, both of these latter
companies having lately undergone consolidation with
various minor corporations in California.

Other important issues admitted during the year to a
place on the regular list. nearly all of which, if not all,
may be classed as new in the sense in which we use the

word, are the following: Atlantic & Pacific new seconds
$5,600,000, Colorado Midland firsts 6,250,000, the two
new Brooklyn elevated issues, the Union (of the Brook-
lyn Elevated system) $2,305,000 firsts, and the Kings
County, the Fulton Street line, (for an extension of
which the Fulton Elevated bonds have lately been sold)
$3,377,000 firsts; Richmond & West Point Terminal
collateral trust 5s $5,739,000; East Tennessee improve

ment and equipment 5s $3,000,000, extension 5s $320,-
000; San Francisco & North Pacific 53 $4,000,000;
Savannah & Western (Central of Georgia system) 5s
$5,000,000. Finally we may mention the two gas com-
panies, the Laclede of St. Louis and the Bay State of
Boston, with $9,034,000 and $7,000,000 of bonds respec-
tively.

One fact, made evident from a clause of the last
paragraph, deserves more particular attention. We
refer to this, that the capitalizations indicated by the
new issues of our table do not cover exclusively the out-
lays for recently-constructed road. 'They include as
well capitalized expenditures for old roads (hence occa-
sionally second mortgages, as the Atlantic & Pacific
second mortgage above mentioned), also bonds and
stock issued under reorganization plans, in excess of
the old issues retired, for floating debt, for car trusts
for compensating reductions of interest, &c. Now it
happens that in the year under review three reorgan-
izations of great magnitude (not to mention minor ones)
have been effected and their securities placed on the
regular list. We refer to the Wabash, the Mexican

Jentral and the Chesapeake & Ohio. It is worth while
to stop and consider for a moment what alteration in
amount and character of the companies’ outstanding in-
debtedness these reorganizations have occasioned, and
what too has been the effect produced by them on the
total of new capitalizations for the year. Take first the
Wabash. This company issues $22,259,000 first mort-
gage 5s. Of these about $19,359,000 replaced a like
amount of old firsts, but the balance (some $2,900,000),
capitalizing scrip, overdue coupons, &c., is a ‘‘new
issue.” Its $13,887,000 second mortgage bonds to the
amount of $9,210,000 or thereabouts retired certain old
second mortgage and consolidated mortgage bonds, but
the remaining $4,677,000 were for car trusts, scrip and
overdue coupons, and must be classed, like the first, a
¢“new issue.” Lastly, it issued $29,500,000 income de-
bentures, giving $22,000,000 of them dollar for dollar
for old collateral trust and general mortgage bonds, and
using the balance, $7,500,000, for payment of floating
debt, &c. Inthe aggregate, then, there seems to be some-
thing over $15,077,000 of new capitalization, but with
reduction of fixed interest charges to about $2,615,000
for the whole system.

So, too, the Mexican Central. Its priority bonds, of
which  $7,000,0600 are listed, go to retire the
old debentures and coupon notes, and therefore
involve compuaratively little new capitalization. Its
first mortgage 4s, however, authorized during the year to
be listed to a total of $53,244,000, as from time to time
issued, were to be exchanged at par for the old firsts,
of which only $48,605,000 had previously been listed.
As the balance ($4,639,000) of old bonds not on the
list were certified but little prior to the reorganization
for lately constructed mileage, the new 4s to a like
amount listed in their stead represent a new issue pre
cisely as though the reorganization had never occurred.
The company’s first consolidated incomes ($15,973,000)
were distributed among the holders of old firsts ($300
per bond) as compensation for reduction of interests
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and must be treated as new, while its second consoli-
dated incomes ($10,648,000) were exchanged at par for
old incomes, and none of them can be called new except
$427,000 issued “on recently—constructed mileage.
There is, therefore, in this case an increase in par value
of securities amounting to $21,039,000, accompanied by
a decrease in fixed interest charges. The Chesapeake
& Ohio case is also interesting. It haslisted $19,693,000
consols of 1939. Of these $10,000,000 retired
$15,000,000 < B bonds (which received also $5,000,000
first preferred stock), while $10,000,000 currency bonds
were converted into second preferred stock. The
balance of the consols ($9,693,000), which went to
discharge car' trusts, to pay for the lire to Cinein-
nati, 144 miles, etc., constitutes a new -capitaliza-
tion.

In the ““unlisted list” the changes have been com-
paratively few in number, and the additions of import-
ance wholly confined to stocks and certifisates; but they
have nevertheless raised the dealings of that department
for the time being from insignificance te an important
share of the whole business of the Exchange. The un-
listed department, it will be remembered, was created
in March, 1886, ‘¢ to facilitate and encourage dealings
in miscellaneous or unlisted securities.” No charge
was made for placing securities on its list, aud no

vouchers were required except an endorsement by a
member of the Exchange, if the parties applying were
unknown. At the outset it was deemed not expedient
to introduce dealings in petroleum certificates. The
first sales ‘¢ list” for the new department was printed in
March, 1886, and was about half the length of the
present sheet. For some reason the experiment showed
few sigrs of success, a few hundred shares being the
usual number of sales for a single day. In May, 1886,
a source of future activity was introduced when the
American Cotton Seed Oil certificates were granted ad-
mittance, and in March, 1888, if we recollect rightly,
the Pipe Line certificates also secured recognition. Not
till 1889, however, did there come an influx of new
blood sufficient to infuse a semblance of real life in this
department. In February of that year the Sugar Refine-
ries, in March the National Lead Trust, in J une the
American Cattle Trust and the Distillers & Cattle
Feeders’ Trust, while later the American Pig Iron
Storage Warrant Company and the Great Northern
Railroad Company all made their appearance. As a
consequence of these additions there have been days in
the course of the year when the sales on the unlisted
department, counting the shares sold at their face value,
approached, if they did not actually exceed, in amount
the sales of the other department.

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

FAILURES FOR 1889, 1838, 1887, 1886, 1885 AND 1884 — PREPARED BY MESSRS. R. G. DUN & CO.

Nicmber 1889,

1887.

1886. | 1885. | 1884 . | Number

wm lf'u,_.w— | State.
ness in |
L8589,

s and Ter-| N.. |

| "No.
No. | | No.
ritories. | Fail-| Amount of ‘ Fail-| Amount ijb‘ail-
| Liabilities. | yypeg.| Liabilities. | 4reg.

Amount of et
Liabililies.‘ wres. | Liabilities. | ypeg.

i | in Busi-
Amount of | messin
Liabilities. | 1884.

| No.
Fuil-
ures.

Ié‘a({-; | Amount of Flyl(,)j_ Amount of

Liabilities .

Eastern.
14,304 |Maine
8,256 |N. Hampshire.
6,67&1’ »'A-rnmut]
g 184 | § Massachu't’s
e g Boston ...
8,14% | Rhode [rland.
17,56% ‘{‘mnu*cli(-ut 2
103,825 Tot. Eastern|1,364
Middie. [
90,626|New York... | 989
57,14(| N.Y. & B'kn. 5«%‘51
32,157 |[New Jersey.. | 128
87.16- | § Pennsylvan.| 793
*“710 Philadelph.| 278
4,109 . elaware 18
15,41 | Maryland .. ..
4,21t ‘Dist. of Col....

1,114,582 160
419.136| 56
319,253 34

4,656,965 397

10,130,634| 275|
10,04~.642| 13Y

1,624,657 137

$
196 1,457,797 162|
49 458845 48
40 197,950 45
4,381,262| 3 5|
4. 44)412| 275|
1,226,886 122/
1,.65, 05| 117

49
320|
130
137

34,343,869/1,191
0,495,033 |
17,551.580|
1,169,816
9,178,113|
9,5886,. 27|
156,200
1,226,094
1. 7,145

|
599

650/

151
691
218
26
174
59

17,060,170
1,485,847 120|
6,549,7-8 694
3,650,030
321,200
1,975,59
339,819

26|
44|

$ |
1,811,778
203.650|
236,088|
4,106.140|
4,84%,617 |
3,127,662
3,500,484

"13,032,255(1,144|17,834,419| 1,110|
| | |

7,944,679 573| 8,273,224|
516/40,841,506/
1,722,971 |
7,056,083
240| 8,252,109|
495,219 |
152| 3,050,461
288,565 |

‘ $.- ‘
1,050,181|
563,092/

$

875,267

572,072

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

$ |
3,225,279
4:9,712|
543,494/
2,109,502 |
9,319,040/
725,547 |
1,906,684 |

18,259,558

5,694,08%|
16,571,667
622,218
5,523,064
2,869,017

13,408
7,955
6,642

g 43,328
6,330
14,718

92,381

256,55& |
3,223,707|

1,714,486/
12,430,433

7,999,341/
19,571.996|
919,649
9,864,137 |
2.991,969|
1¢5,250
17:| 8,777,804
41| 212,694

75| 17,223,831
621; 0,949,894
528 ‘
111
617
205/

25|
129/

35|

677
506
122
74
204

23

12,340,133
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STATISTICS—HOME AND FOREIGN.

GOVERNMENT FINANCES, THE SILVER |
QUESTION, &c. 1
From the report of Hon. Wm. Windom, U. S. Sec- |

retary of the Treasury, the following extracts are made : |

As compared with $103,220,464 71 at the close of the fiscal !
year 1888, the cash balance in the Treasury, over and above
all accrued liabilities at the close of 1889, was $71,484,042 39. |
If to this balance there be added the estimated surplus for the |
current fiscal year, the amount that may be applied to the pur- -
chase of bonds to June 30, 1890, will be $163.484,042 39. Bonds
and other obligations of the United States have already been
purchased and redeemed to the extent of $50.465,485 49, leav- |
ing the available cash on hand November 1, 1889, $45,335,- |
762 40.

PENSIONS.

The amount estimated for pensions for the year 1889 was
$76,312,400, and the estimates for same purpose, herewith sub-
mitted, for the year 1891 are $98,587,252, showing an apparent
increase of $22,274,852. These figures, however, do not even
approximately represent the actual increase of expenditure for
pensions, because the estimate for the year 1889 was wholly
inadequate to meet the demands of the service, The amount
regularly appropriated for pensions for that year was $81,758,-
700. To this was added a deficiency appropriation by last
Congress of $8,000,000, and about $8,000,000 more was neces-
sarily drawn from the appropriations for the current year to
pay pensions due in the fiscal year 1889, but for which suffic-
1ent appropriations had not been made. The total amount.
therefore, which was actually required for pensions for the
fiscal year ended June 30, 1889, was $95,624,779 11. \

The amount appropriated for pensions for the current year
was the same as last year ($81,758,700), but there is an esti-
mated deficiency of $24,000,000 for this year, making a total of
$105,758,700: deducting from this the $8,000,000 drawn out, as
above stated, to meet the deficiency for last year, will leave
chargeable to the current year $97,758,700. The amounts, ac-
tual and estimated, for pensions will therefore stand as follows:
Expended for the year ended june R0, 1889 __.......... $95,824,779 11
Apyropriated and estimated for year ending June 30,90 97.758.,700 00
Estimated for yrar ending June 30, 1891 .. 98,587.252 00

A comparison of the expenditures of 1879 with those of
1889 will show that during the last ten years the increase of
pensions has not differed very widely from the decrease of in-
terest on the public debt:

PonBlonsiMABIY. . ivl. .. Loliedsi s lidita i LMY AL $35,121,482 39

Pensious iu 1889 . 3 .o 95.624,779 11

Tuterest on public debt, 12 ....105,327,949 00

Interest on public debt, 18 41,001,484 29
* * *

79,
89..
*

PURCHASE OF BONDS.

During the twelve months ended October 31, 1889, there
were purchased under the circular of April 17,.1888, United
States bonds to the amount of $99,233.950. Of these, $32,279,-
400 were obtained prior to March 4, 1889, and $66,954,550 after
that date.

Notwithstanding the diminished supply of bonds for sale in
the markets, the Government has been able to obtain at con-
stantly decreasing prices a sufficient amount of bonds to meet
the requirements of the sinking fund for the current fiscal
year and carry out the provisions of law respecting the invest-
ment of the surplus revenue. While it was necessary to pay
108 for 414 per cent bonds of 1891 purchased March 5, 1889,
with a net premium of 797, they were offered and accepted
October 31 at 10534, the net premium being 4:99—a decrease in
actual premium of nearly 8 percent During the same period,
or from April 6 to October 31, 1889, the price of 4 per cent
bonds was reduced from 129 to 127, and the net premium from
2893 to 26:66. a reduction in actual premium of over 214 per

cent.

* * * * * * *

SILVER.

The continued coinage of the silver dollar at a constantly
increasing monthly quota is a disturbing element in the other-
wise excellent financial condition of the country, and a positive
hindrance to any international agreement looking to the free
coinage of both metals at a fixed ratio.

Mandatory purchases by the Government of stated quanti-
ties of silver, and mandatory coinage of the same into full
legal tender dollars, are an unprecedented anomaly, and have'

proved futile, not only in restoring the value of silver, but
even in staying the downward price of that metal.

Since the passage of the act of February 28. 1878, to Novem-
ber 1, 1889, there have been purchased 299,889,416-11 standard
ounces of silver, at a cost of $286.936,633 64, from which there
have been coined 843,638.001 standard silver dollars.

There were in circulation on November 1 of the present year
60,098,480 silver dollars, less than §1 per capita. the remainder,
283,589,521, being stored away in Government vaults, of which
277,319,944 were covered by outstanding certificates.

The price of silver on March 1, 1878, was 54 15-16d., equal to
81:20429 per ounce fine. At this price $2,000,000 would pur-
chase 1,660,729 ounces of fine silver, which would coin 2,147,-
205 standard silver dollars. At the average price of silver for
the fiscal vear ended June 30, 1889 (42:499d. equivalent to
$0:93163 per ounce fine), $2,000,000 would purchase 2,146,755
fine ounces, out of which 2,775,628 standard silver dollars
could be coined.

The lower the price of silver the greater the quantity that
must be purchased, and the larger the number of silver doi-
lars to be coined to comply with the act of February 28, 1878.

No proper effort has been spared by the Treasury Depart-
ment to put in circulation the dollars coined under this law.
They have been shipped, upon demand, from the mints and
sub-treasuries, free of charge, to the nearest and the most dis-
tant localities in the United States, only to find their way back
into Treasury vaults in payment of Government -dues and
taxes. Surely the stock of these dollars which can perform
any useful function as a circulating medium must soon be
reached, if it has not been already, and the further coinage
and storage of them will then become a waste of public
money and a burden upon the Treasury.

It is freely admitted that the predictions of many of our
wisest financiers as to when the safe limit of silver coinage
would be reached have not been fulfilled. but it is believed
that the vrinciples on which their apprebensions were based
are justified by the laws of trade and finance, and by the
universal experience of mankind. While many favorable
causes have co-operated to postpone the evil effects which are
sure to follow the excessive issue of an overvalued coin, the
danger none the less exists.

The silver dollar has been maintained at par with gold, the
monetary urit, mainly by the provisions of law which make
it a full legal tender, and its representative, the silver certifi-
cate, receivable for customs and other dues; but the vacuum
created by the retirement of national bank circulation, and
the policy of the Government in not forcibly paying out
silver, but leaving its acceptance largely to the creditor, have
materially aided its free circulation.

The extraordinary growth of this country in population and
wealth, the unporecedented development in all kinds of busi-
ness, and the unswerving confidence of the people in the good
faith and financial condition of our Government, have been
powerful influences in enabling us to maintain a depreciated
and constantly depreciating dollar at par with our gold cvins,
far beyond the limit which was believed possible a few years
ago.

But the fact must not be overlooked that it is only in do-
mestic trade that this parity has been retained; in foreign
trade the silver dollar possesses only a bullion value.

CAUSES OF THE DEPRECIATION OF SILVER.

From the year 1717 to 1873 the ratio between gold and silver
was remarkably constant, being 15:13 to 1 in the former year
and 1592 to 1 in the latter year. During this long period of
150 years there were slight fluctuations in the ratio, but not
enough to cause any serious inconvenience. Even during the
period of the immense production of gold, from 1848 to 1868,
when $2,757,000,000 of gold was produced and only $813,000,000
of silver. the change in the ratio was only about 1'6 per cent.

The legislation of Germany in 1871-73, immediately follow- -
ing the Franco-German war, adopting the single gold standard
for that empire, withdrawing rapidly from circulation silver
coins, which prior to that time had formed almost exclusively
the circulating medium, and throwing large quanfities of sil-
ver at short and uncertain intervals upon the market, was the
initial factor of the great monetary disturbance which de-
stroyed the legal ratio between gold and silver that had ex-
isted for half a century.

France and her monetary allies, Belgium, Switzerland, Italy,
and Greece, alarmed at the immense stock of German silver
which was sure to flow into their open mints, immediately re-
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stricted, and soon afterward closed, their mints to the coinage ‘ The following table exhibits the ne* imports of silver inte

of full legal-tender silver pieces.

This action only hastened the catastrophe.

The other nations of Europe were not slow to follow the ex-
ample of Germany and France.
and Sweden adopted the single gold standard, making silver
subsidiary. In 1875 Holland closed her mints to the coinage
of silver. In 1876 Russia suspended the coinage of silver, ex-
cept for use in the Chinese trade. In 1879 Austria-Hungary
¢ eased to coin silver for individuals, except a trade coin known
as the Levant thaler.

The result has been that while prior to 1871 England and
Portugal were the only nations of Europe which excluded sil-
ver as full legal-tender money, since the monetary disturbance
of 1873-78 nct a mint of Europe has been open to the coinage
of silver fer individuals.

It has been charged that the act of February 12, 1873, revis-
ing the coinage system of the United States, by failing to pro-

vide for the coinage of the silver dollar, had much to do with |

the disturbance in the value of silver. As a matter of fact the
act of 1873 had little or no effect upon the price of silver. The
United States was at that time on a paper basis. The entire
number of silver dollars coined in this country from the
organization of the Mint in 1792 to that date was only 8,045,-
838, and they had not been in circulation for over 25 years.

Moreover, immediaetly upon the passage of that act, the |
Un ted States entered the market as a large purchaser of sil- |

ver for subsidiary coinage, to take the place of fractional pa-
per currency, and from 1873 to 1876 purchased for that coin-
age 31,603,905-87 standard ounces of silver, at a cost of $37,-
571,148°04.

Starting in 1878 with no stock of silver dollars, this coun-
try, standing alone of all important nations in its efforts to
restore the former equilibrium between gold and silver, has,
in the brief period of eleven years, added to its stock of full
iegal-tender money 343,638,001 dollars of a depreciated and
steadily depreciating metal.

What has been the effect upon the price of silver?

The value of an ounce of fine silver, which on March 1, 1878,

years of over 20 per cent.
In 1873, the date at which purchase of silver for subsidiary
coinage commenced, the bullion value of the silver dollar, con-

taining 87125 grains of pure silver, was about 114 cents more |

than the gold dollar; on March 1, 1878, the date of the com-
mencement of purchases for the silver dollar coinage, it was
$0:93, while to-day its bullion value is $0°72 in gold. In
other words, there has been a fall of over 28 per cent in the
value of silver as compared with gold in the last sixteen years,
and of over 20 per cent since we commenced purchases in 1878.
The downward movement of silver has been continuous, and
with uniformly accelerated velocity, as will appear below.

. Average price of silver in London each fiscal year, 1873-
1889, and value of an ounce of fine silver, at par of exchange,
with decline expressed in percentages each year since 1873 :

Price Valae of Decline

in Lo(;ldon. a fine ounce. from 1873.

. $ Per cent.
Fio ey e SN PN Sy S Rl G 1-29%83
1874. . . 583125 1-27827
1875. i . 56°8750 1-24676
1876. . 52°7500 1-15634
1877. 54-8125 1-211156
1878 .. 54°3107 119050
. 50:8125 1-11387
eee 02°4375 1°14954
. 519375 1°13852
518125 113623
51°0230 1'11826
1°11339
1:09262
103112
‘98301
95741
‘93163

Year.

=

20470380
. 448430
1858.... 43-6750
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INDIAN COUNCIL BILLS.

In view of the almost unanimous concurrence of the leading
commercial nations of the world in excluding silver from
coinage as full legal tender money, it would seem unnecessary
to look further for the causes of its depreciation, despite the
large purchases upon the part of this Government. There
has, however, been one cause, which, probably more than any
other except hostile legislation, has depressed the market value
of silver, namely, the sale of Indian Council bills.

About 1867 a diminution in the flow of silver to the East
was clearly marked. This was due to the use of bills of ex-
change, called ‘* Council bills,” sold by the India Council of
the Government of India residing in London. These bills of
exchange, which are claims for certain sums of silver, are
bought by merchants wishing to make payments in India,
silver being the standard and only legal tender in that
empire; so that just as the expenses of the Indian Govern-
ment rose, and, in consequence, the number of Council bills
offered for sale in London increased, the exportation of silver
to India was saved.

In 1868-69 the sale of these bills amounted to 3,705,741
pounds, in round numbers 18,000,000, whereas, in 1888-89
there wasrealized from the sale of these bills 14,223,433 pounds,
about $70,000,000.

In some years their sale has risen as high as $90,000,000.

The average amount realized annually from the sale of
Council bills, for the fifteen English official years 1875-89, has
been 13,756,882 pounds, or $67,000,000, while the annual ship-
ments of silver to India for the same period have averaged
7,176,446 pounds, or $35,000,000.

1887..
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In 1873-75 Denmark, Norway |

British India, and the amount of Council bills sold, during the
fifteen English official years (ending March 31 of each year),
1874-5 to 1888-9.

Years.
18FAHED .t - cas i s dsanded 205
1875-76... . .
1876-77.
1877-78.
1878-79.
1879-80.
1880-81.
1881-82
1£82-83...
1883-84..
1884-85...
1885-86 ..
1886-87...
1887-88...
1888-89

Amount of
Council bills sold.
£10,841,614
12,389,613
12,695,799
10,134,455
13,948,565
15,261,810
15,239,677
18,412,429
15,120,521
17,599,805
13,758,909
10,523,565
11.157,213
15,045,853
14,223,433

£167,617,000 £206,353,231

Annual average £7,176,466 £13,756,882
These $50,000,000 to $90,000,000 of Council bills payable in
silver annually thrown upon the market affect the price of
silver as would the sale of so much bullion. That these Coun-
cil bills hang like an incubus upon the price of silver cannot

Net imports
of 8 1ver.
£4,640,000
1,550,000
7,200,000
14,680,000
3,970,000
7,870,000
3,890,000
5,380,000
7,480,000
6,410,000
7,250,000
11.610,000
7,160,000
9,510,000
9,247,000

| be doubted, and they must enter largely into any inquiry as

to the cause of depreciation, and into any estimate of the
probable advance of that metal.
* * * * * * * *
MEASURE RECOMMENDED.

Issue Treasury notes against deposits of silver bullion at the
market price of silver when deposited, payable on demand in
such quantities of silver bullion as will equal in value, at the
date of presentation, the number of dollars expressed on the
face of the notes at the market price of silver, or in gold, at
the option of the Government; or in silver dollars, at the
option of the holder. Repeal the compulsory feature of the

| present coinage act.

The Secretary desires to call special attention to this propo-

was $1-20, was on November 1, 1889, $0-05, a decline in ¢leven | sition, believing that in the application of its principles will

be found the safest, surest and most satisfactory solution of
the silver problem as it is now presented for the action of this
country.

In explaining the proposed measure, at this time, it is in-
tended to deal only with its general features, but, if desired, a
bill embracing the details believed to be necessary to its satis-
factory operation will be prepared and submitted for the con-
sideration of Congress.

The proposition is briefly this: To open the mints of the
United States to the free deposit of silver, the market value
of the same (not to exceed $1 for 412°5 grains of standard sil-
ver) at the time of deposit to be paid in Treasury notes; said

| notes to be redeemable in the quantity of silver which could

be purchased by the number of dollars expressed on the face
of the notes at the time presented for payment, or in gold, at
the option of the Government, and to be receivable for customs,
taxes and all public dues; and when so received they may be
reissued; and such notes when held by any national banking
association shall be counted as part of its lawful reserve.

The Secretary of the Treasury should have discretionary
power to suspend temporarily the receipt of silver bullion for
payment in notes, when necessary to protect the Government
against combinations formed for the purpose of giving an
arbitrary and fictitious price to silver.

If the price of silver should advance between the date of the
issue of a note and its payment, the holder of the note would
receive a less quantity of silver than he deposited, but the ex-
act quantity which could be bought in the market with the
number of gold dollars called for by his note at the date of
payment. If the price should decline, he would receive more
silver than he deposited, but the quantity which could be pur-
chased with the number of gold dollars called for by his note
at the time presented for payment.

The advantages of retaining the option to redeem in gold are
threefold :

(1.) It would give additional credit to the notes.

(2.) It would prevent the withdrawal and re-deposit of silver
for speculative purposes.

(3.) It would afford a convenient method of making change
when the weight of silver bars does not correspond with the
amount of the notes.

So far as the issue of the notes is concerned, the plan is very
simple. If a depositor brings 100 ounces of silver to the Mint,
and the market price of silver at that date, as determined by
the Secretary of the Treasury, is 95 cents an ounce, he would
receive in payment Treasury notes calling for $95.

Various methods of redeeming the proposed notes have been
considered, but the plan recommended seems preferable.

They might be redeemed wholly insilver bullion of thesame
weight as that deposited; thatis to say, if- an owner of silver
deposited a hundred ounces, he mightreceive a hundred ounces.

The objection to this plan of redemption is that it would
subject the notes to all the fluctuations which might occur in
the price of silver, and, from lack of steadiness and certainty
of value, they might not circulate freely as money.

Another plan which has been suggested is to redeem them
in lawful money of the United States, dollar for dollar. This
is practically a purchase of the bullion at its market price, the
Government becoming the owner of it on the issue of the
notes. This method has some features which commend it, but
on the whole it does not seem logical or desirable that the
notes should be redeemed in a currency which is certainly n e
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better, if as good, as themselves. Moreover, it does not seem
expedient to pile up in the vaults of the Government a large
quantity of silver bullion which cannot be made available for
the redemption of the very notes which are based upon it.
True, the Government might coin the bullion into standard
silver dollars and use the resulting coin for the redemption of
the notes, which would be quite satisfactory when the silver
dollar becomes equal in value to the gold dollar; but at present
it would not appear to be either just or desirable to issue a
note on a deposit of a hundred cents’ worth of silver and re-
deem it with a dollar containing only 72 cents’ worth of silver.

ADVANTAGES OF THE PROPOSED MEASURE.

Among the obvious advantages of the measure proposed the
following may be briefly stated:

(1). It would establish and maintain through the operations
of trade a convenient and economical use of all the money
metal in the country.

(2). It would give us a paper currency not subject to undue
or arbitrary inflation or contraction, nor to fluctuating values,
but based, dollar for dollar, on bullion at its market price, and
having behind it the pledge of the Government to maintain its
value at par, it would be as good as gold, and would remain in
circulation, as there could be no motive for demanding
redemption, for the purposes of ordinary business transactions.

(3.) By the utilization of silver in this way a market would
be provided for the surplus product. This would tend to the
rapid enhancement of its value until a point be reached where
we can with safety open our mints to the free coinage of silver.

(4.) The volume of absolutely sound and perfectly conveni-
ent currency thus introduced into the channels of trade would
also relieve gold of a part of the work which it would other-
wise be required to perform. Both of the causes last men-
tioned, it is confidently believed, would tend to reduce the
difference in value between the two metals and to restore the
equilibrium so much desired. It would furrish a perfectly
sound currency to take the place of retired national bank notes,
and thus prevent the contraction feared from that source.

(5.) It would meet the wants of those who desire a larger
volume of circulation, by the introduction of a currency,
which being at all times the equivalent of gold, would freely
circulate with it, and thus avoid the danger of contraction
which lurks in the policy of increased or free coinage of silver,
by reason of the hoarding or exportation of gold.

(6.) It should not encounter the opposition of those who
depreciate inflation, for, though the volume of currency may
be somewhat increased, the notes would be limited to the
surplus product of silver, and each dollar thus issued would
be absolutely sound, and would represent an amount of bullion
worth a dollar in gold.

(7). It would be far more advantageous to silver producers
than increased coinage under existing law, for in botl cases
bullion would be paid for at its market value, and under the
plan proposed a much larger amount could be used with safety;
and while increased coinage would arouse the fears and en-
counter the opposition of a very large and powerful class of
people, it is believed that this measure would meet with their
acquiescence.

(8). There would ke mno possibility of loss to the holders of
these notes, because in addition to their full face value in bul-
lion they would bave behind them the pledged faith of the
Government to redeem them in gold, or its equivalent in silver
bullion.

(9.) The adoption of this policy, and the repeal of the Com-
pulsory Coinage Act, would quiet public apprehension in re-
gard to the overissue of standard silver dollars, and the pres-
ent stock could therefore be safely maintained at par.

(10.) This plan could be tried with perfect safety, and it is
believed with advantage to all our interests. Should it prove
a successful and satisfactory plan for utilizing silver as money,
other nations migzht find it to their interest to adopt it, with-
out waiting for an international agreement, and should con-
certed action be deemed desirable, it could then be more
readily secured.

By this method it is believed that the way would be paved
for the opening of the mints of the world to the free coinage
of silver and the restoration of the former equilibrium of the
money metals.

———————

REPORT OF THE TREASURER OF
UNITED STATES.

From the report of Hon. James N. Huston, Treasurer
of the United States, the following extracts are taken:

The following is a summary of the ordinary receipts and
expenditures of the Government for the fiscal year ending
June 30, 1889, in comparison with those of the year before :

RECEIPTS AND EXPENDITURES.

THE

1888. 1889. Ine.* or Dec.t

Revenue from—

L deabnis 520

Inc.* or Dec.|

Expendit’s on ace’t of—
Civil & miscellaneous :
Cust’ms, light-hous’s,
public bldngs, &e..
Internal revenue....
Interior civil (lands,
patents, &c.).......
Treasury proper,
(legislative, execu-
tive and other civil)
Diplomatic (foreign
relations)
Judiciary ....
War Department
Navy Department
Interior Department
(Indians & pensions)
I[nterest on public debt

20,359,455 15|
3,809,557 94/

7,859,468 41|

34,575,466 33

1,593,461 40
4,754,851 57
38,522,436 11|
16,926,437 65|

86,537,816 64/
44,715,007 47

20,151,142 08
3,941,466 30

7,359,790 25

42,847,717 40

1,897,625 72
4,463,322 51
44,435,270 85
21,378,809 31

94.516,98€ 89
41,001,484 29

8

t 205,313 07
~ 131,908 36

1499,678 16

* 8,272,251 07

*304,164 32
1291,529 06
* 5,912,834 74
*4,452,371 66

*7,979,170 26
+3,713,523 18

Internal revenue
Sales of public lands..
Miscellaneous sources.

$
219,091,173 63
124,296,871 98
11,202,017 23
24,676,011 92

$
223,832,741 69
130,881,513 42
8,033,651 79
24,297,151 44

$
*4,741,568 06
*6,584,641 94
13,163,365 44
i 378,860 48

379,266,074 76

387,050,058 84].

*7,783,984 08

Pre’ium on publie debt| 8,270,842 461 17,292,362 65

Total. .... 267,924,801 13|299,288,978 25
Net increas ‘

*9,021,520 1Y

*31,364,177 12

Surplus available for| PUNS S
reduction of debt (111,341,273 63/ 87,761,080 59

123,580,193 04

The business of this office, so far as it relates to the custody
of the public moneys, deals with three kinds of funds.
Fivst of these are the revenues, which upon their collection
are covered into the Treasury by warrant and held
for disbursement upon appropriations. Second are the
gold and silver coin and United States notes received in
exchange for certificates of deposit. These moneys also
are covered by warrant, and charged to the Treasurer in
general account, the certificates issued being treated as
part of the public debt. Lastly come the deposit accounts, con-
sisting of the bank-note redemption funds and moneys set
apart from the public funds or received from other sources for
specific purposes. These are not covered by warrant, and
their amount is an addition to the cash in the Treasury of
which the Treasurer alone takes account. The moneys re-
ceived from these several sources are thrown together, but
gold coin, standard silver dollars, and United States notes
equivalent to the respective amounts of certificates outstand-
ing, must always be on hand. This method of handling the
several funds in the Treasury makes it necessary in the state-
ments of assets and liabilities to include as resources all the
items of cash and credit, there being no way of setting apart
particular kinds of money against the several classes of
liabilities, except in the case of outstanding certificates of
deposit, as has already been noticed.

The following is a statement for the beginning and end
of the fiscal year, in a form exhibiting the total available
assets, the specific purpose, so far as any is recognized, for
which they are held, the demand liabilities on the several
accounts, the balance in excess of those liabilities, and the
available total balance of moneys in the Treasurer’s general
account :

CONDITION OF THE TREASURY.

|7une 30, 1888.'yune 30, 1889.

ASSETS.
On deposit for certificate.
Gold coin
Standard silver dollars ...
Unitea States notes ..

$ i $
142,023,150 00 154,048,552 00
229,491,772 00 262,629,746 00
14,915,000 00 17,195,000 00

386,429,922 00433 873,298 00

Public and special funds. |

gL 1% | 62,426,600 75| 83,538,240 40
s e .{110,255,071 71| 65,800,927 39
(o0 g b ISR L, g Pt 20,928,500 00| 36,918,323 00

193,610,172 46 186,257,490 79

14,689,622
26,044,062
10,457,669 35
28,732,115 uvO

Silver—Standard dollars
Fra tional coin
Bull'on

16,458,004 00
25,140,172 27
10,707,229 25
5,487,181 vu

79,923,468

38,430,975
250,000

70) 57,792,586 52

United States notes
Certiticates.

89| 30,101,875 54
00|

240,000 00
38,680,975 89| 30,341,875 54

‘
1
112,920 75 225,628
7,055,541 08! 4,150,537
1357 9z| 1094
58,712,511 11| 47,259,714
200,789 32| 740,209
1,876 30| 1,435

| 70
764,729,535

Minor coin

National ban

Fractional currency.

Deposits 1n national

Bonds and interest paid

Int. on Dist. of Columbia bonds paid...

51(760,643,871 26

LIABILITIES.
Treasurer’s general account.
Certificates outstanding
Matured debt
Interest due and unpaid
Accrued interest
Balance

386,420,922 00/433,873,208
2,496,095 26 1,911,485
36 85| 1,294,049
: 5 29 9,434,501
229,805,600 61|198,097,047
630,524,091 01|644,610,381 76
1
98,929,571 27) 83.681.269 16
21/999.399 21| 23,921,599 93
13,276,474 02| 8,430,620 41.

Treusurer’s agency account.
National bank note redemption funds.
Disbursing officers’ balances .......
Redemption and deposit accounts

134,205,444 50"»171(5,033,489_5-—0
764,729,535 51/761,613,871 26
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STANDARD SILVER DOLLARS. l
There has been no incident worthy of special note in con-
nection with the coinage of the standard silver dollars. The
futility of all efforts to force the coins into circulation having
been demonstrated by former experience, no -extraordinary
inducements to take them have recently been held out to
the public. The changes in the amounts outstanding
have been unimportant, but the tendency has been
toward a falling off in the actual circulation. The amounts
issued and returned and the expenses of distribution have
been about as usual, but in consequence of the shipments
necessary for storage, the total cost of handling has
recently been heavy. Since the expenditure borne by the
Treasury in distributing the dollars to the public has ceased to
increase the circulation, and consequently has become a need-
less outlay, it might be worth while to consider whether it
would not be as well to stop this expense, and pLV-n thes
coins, together with the fractional silver, on the
the other currency with reference to the mode of issue.
require consignees of silver to bear the cost of transportat
might result in a decrease of the circulation, but the change
could not be great. On the other lmn(l, the coins would have
the advantage of being held by the Gﬂvormnent strictly on a
par with the other currency. If to obtain them from the |
Treasury involved cost, they would perhaps not be so readily
parted with. Hence the effect upon the circulation might be
exactly the opposite to the one apparently regarded as certain.
At all events, the Treasury would effect an important saving
and the anomalous discrimination against the credit of the
silver coinage would be removed, without giving the public
any cause for complaint.
The aggregate coinage and movement of standard silver
dollars are shown in the following table:
COINAGE OF fILVER DOLLARS.
| | Onhand at | Outstand-
close of |ingatclose
year. of year.

'LU
on

O

Annual |
coinage.

Total
coinage.

Fiscal year.

1878. 3 £ 2u00‘
1879,

1880 .
1881
188
188
1884
1885.
1886
1887
188%..
1389..

1..18,3)/
35,801 0()0 "’QlL"' o1
(;3,71)1./ 0 ¢
..my m;; -
4,780’ 87,153,816!31, ""0 964
5 bﬁ)‘) ]11 914,019 ¢ )..3‘1 880
5 5,560 "1(1‘.3(] 794, "13

855,143
7.67).},' Lﬂ

SILVER CERTIFICATES.

The increase in the circulation of silver certificates has kept
\ce with the rate for the two previous years, being about
56,000, Oul) Of this sum $33, 00,000 was in new issues and

( 0 was taken from the cash in the Treasury. The
total in > of $169,000,000 in three years, against a coinage
of $100,000,000, has Ul‘ACtJ( ally taken up the margin of free
coin in the Treasury, so that in future, unless there is a con-
siderable return of certificates, the sul)plv will practically be
limited by the purchases of silver. * * The following shows
the course of the issues and redemptions during the year:
SILVER CERTIFICATES ISSUED AND OUTSTANDING.

CI'¢

Ontstnnd-
ing June
30, 1889.

(mt%t md-

TIssued dur- { Redeemed
m“ June

ing fiscal |during tiscal
year. ‘ year.

752,000
5,800,000|
38,540,000
20,480,000
160,000

Denomination.

26,731,604} %
18,597,238|
51,609,86

Tens..... 50,465 .)‘0»
‘Twenties.... . 13,840,160|
Fifties | 4,391,600
One hundreds. 3,053,300
Five hundreds.. 480,500/
One thousands 322 ()OU‘

Ones...... 8,

Twos ...

Fives S

d 55 1\) l Hl()
8 411)

Total ""‘) 491,772| r.)‘Z,OOO
GOLD CERTIFICATES.

To meet an ur, gent demand, a new issue of gold certificates,
of the denominations of five and ten thousand dollars, pavabk
to order, was begun in November, 1888, reaching $48,000,000
by the end of the year, with $45, OOU 000 outst nndmg. The
greater favor with \\’hl(h this issue was received caused the
return of $31,000,000 of the certificates payable to bearer, so
that, with the Jud<~11.p*10n of $2,000,000 of the series of 1863.
there was a net increase of $12 r)JO O{)O in the total outstanding.
The holdings of the Treasury, howu er, increased by $16, ()OU -
000; hence ‘the net result of the year’s chanwo;, was a decrease
of $4,000,000 in the actual circulation. The issues and redemp-
tions dumw the year, by denominations, were as follows :

GOLD CERTIFICATES OUTSTANDING.
Outstand-

ing June
30, 1833,

| Issued (lm'
ing fiscal
year.

Reﬂm-xm-d | Outstand-
duringtiscal| ing June
year. 30, 1859.

Denomination. ‘

|
|
|
s ,‘
Twenties ... ....... | 12,962,000 ‘
Fifties ..
One hundred
Five hundreds
One thousands .
Five thousands.
Ten thousands.

Total .....
3

$
10 979,102
8,443,550
11,647,100
11,0

p I f)s 2,898,
1,801, “Ull\
2,021 ‘buu‘
11 ooo“ 3,235,500/ ,50
201,000/ 6, 000.¢ 0«)\ 10,287, 500) zwu 500
23.865.000| 30,155.000| 17,020,000 37 1000,000
13,470,000 41,120,000 30,900,000/ 53,690,000

142,023, 150 79, 270 000} 67,249,593/154 048,052

10,245,1 50!
13,669, U\)!
X

for FRASER

same basis "Lw B

| One thousands

UNITED STATES NOTES.

In pursuance of the policy of limiting the
nations of the paper currency

smaller denomi-
to silver certificates and the
larger to gold certificates, the VOlLll]l  of the legal tenders has
been rapidly concentrated into notes of the medium sizes.
None were issued the past year below ten or above one thou-
sand dollars. The largest increase was in twenties.

The re: L:zn‘)tions of worn and mutilated notes amounted to
$59,450,000, a degree of renovation not more than sufficient,
according to the calculated average life of these notes, to keep
the circulation in good condition. The table below shows the
denominations outstanding each of the last four fiscal years.

UNITED STATES

Denomination. | 1886.

8
,603,922
2,204, "-‘)

)

NOTZS OUTSTANDING.

()m‘a

3, 2

3,351,293
53,334,960
86,524,253
43,113,246
24,242,415
34,8:'8,820
11.1< 9,500

l\\(‘ll.li N2

Fifties. ...

One hundreds.

Five hundre Ty
,mm

60,000

10,000

((H» 500
31,197,500
45,000
10,000

24,303,000
35,000|
10,000/

Five thousands.
Ien thousands 10 000

..1347,681, Olu .)h h%l 016)347,681,016|347,681,016

Less unknown
stroyed in Chicago |
Dl i S e 1,000,000

346,681,016 3¢

1,000,000
16,681,016 346,6

1,000,000
31 Ol() '3L 6‘51 01(;

1,000,000

Outstanding ... |
NATIONAL BANKS.

There was a decrease of $41,097,200 in the amount of bonds
held in trust for the national banks, resulting from the with-
drawal of $66,340,900 and the deposit of $25,243,700. Of the
decrease, Si)) 191,200 was in tlmse held as security for circula-
tion and $10,906,000 in those held as security for public
moneys. lh(ﬂ e remained on de posit at the close of the year
$148,121,450, beionging to 3,262 banks, for the former purpose,
and $4 ;,‘23:.()0), bolong;mg to 270 banks, for the latter. The
numtber of active banks was increased by 184, and the number
of depositaries was decreased by 20, during the year. The
amount of each kind of bonds held is as follows :

BONDS HELD TO SECURE

CIRCULATI

0 se-
cure pub-
| lic mon«ys.
Face value

To secure
circulation.
Face value.

24,000
),900
7,550

dntlokenda $148,121,

| Rate Total.
Class of bonds. | per | Face value.
| cent.
Bonds led to l’:l(‘ RL;
I'unded loan of 1891.

Funded loan of 1907

:'41.40 3,000
10,849 ,200
42,90() 500| 1:

Total 150| $45,222,000($193,343,450

The popularity of the national banking system and the con-
traction of the bonded public debt have produced two
antagonistic movements—the growth of the number of
banks, and the diminution of their aggregate deposits of
bonds as security for circulation. In the last ten years the
number of active ‘\..11;» has increased nearly 60 per cent, while
Lhc amount of bonds held to secure circulation has decreased
in about the same proportion. The two movements cannot go
on much longer, unless the relations between the capital of
banks and the deposit of bonds required are changed by legis-
lation. The minimum limit of bonds fixed by ex 1stnv* laws
for the present capital of the banks is only hr*y or sixty mil-
lions below the amount now on deposit, and of course is raised
year by year with the increase of the number of banks and the
amount of their capital. The following table exhibits the
num‘)'*' of banks and of depositaries, &e.:

NUMBER OF,BANKS, BONDS HELD TO SECURE CIRCUL \TIO\. ETC.

Fiscal
year. |
|

‘ ]
Number | Number | | Bonds held | Bonds held ( Total of
of banks. ot leposi-|tosecure cir-| to secure | bondsheld.
public funds. | il

taries. culation,

32
1340, (:li 9

341,495, 'D()()
342,851,600
|342,278,550

25, 4 3 ;.)() .B()H

lh 072,50(

15,536,500/375

i 1 Dy .)')‘) 000 395, 1(;‘) /()0
210,000/405,620,550

1.),.5‘)(\ 200 Al()() 561,400
47,200/390,861,700
7i 972 ,750

.(H)O,GOO

380,440,700
390,410,550/
1391,171,200|
376,314,500

B OTn

O =] UL Ul L WO G

E 3 " .)Hr l()()‘
38 )l ".)l 600

Dy

360,722,700
;.h(».-)lyh.v)l){)
334,147,850

C W GO GO Lo RO RS
<

A

bk ok ok ok ok o o b ek s ot ek e fd

o U

n) 809
5 014
3,128
3,262

1191 (NH),IU“
173, Slﬁ.vr O
'la\h

2‘;,155,500,21
56,1:28,000(234,440,650
4a,...2..,0t 0 195 J-id -L.)O

Thg muokmt of pubhc moneys hel(l by depositary banks ran
down during the year from $58,712,5611 to $47,259,714, the
result ma.'mly of the voluntary acts of the banks in surrender-
jng the deposits and withdrawing the bonds held as security,
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NEW YORK CITY BANK X TO'VE‘[F
Tha returns of the New York Cledaring House banks wer
watched very closely during the latter part of 1889, and their
weekly gain or loss of surplus reserve became an element of
much importance in the money market. For the first time
in five years, or since May 381, 1884, the surplus fell below the
legal requirement, and in the returns of October 5 the deficit
shown was largest at $1,668,000. The maximum surplus re-
serve was reached on Jan. 26, when it was $20,014,800, while
the minimum was touched on Oct. 5. when the deficit was

$1,668,050

On the 6th of July loans were $423,405,000,
highest point ever reached. In 1888 loans were highest on
October 13 at $397,243,000; in 1887 loans reached their maxi-
mum A])l]l 9, at $370,917,000; in
169,000, and in 1885 on October 31,
$344,360,000.

The following Clearing House statement from

r"ﬁ"\

when the amount

‘\Il.

1886, on August 7, at $358,- |
reached |

| trade has steadily improved, the improvement

which was the |

Camp |

shows the average loans, deposits, specie, legal tenders, and |

the legal requirement of 25
ear 1889. In

surplus reserve over and above

per cent of the deposits, in each week of the y

each column the last three figures are omitted:
NEW YORK CLEARING HOUSE BANKS STATEMENT—00038 OMITTED.

——— :
[

s . LOghl

Specie. | tenders.

Rate of
Inter-
est.

Reserve
to
deposits. |
B $ Per(,« nt.
77,(‘,32 3 7,333:|* 26°79
82 15( 14,549
85, (,Gzi 18,029
550 20,014

18,893 |
14,152
17,295
15,740

12,270
8,548
8,070
6,698
5,450

1,409

Surplus
reserve.

Week

end’d Loans.

|
Depoxits

P | P\‘l' Ct.
3 | 408,916 4
Q() 318 410 1‘)‘)
89,325

.1 399,910 | 431,142 | 89,705
| 408,013 | 434,958 | 86,820
408,004 | 438,088 | 96,536
40%,955 | 438,299 | 90,022

\

.1 413,001 86,266
.| 417.070
.1420,406
| 421,311
421,023

2859

27-80

438,095 |
26°94

438,770
412,684 |
441.502
437,936

30..
A}n]]
| 419,822
417,446
416 897
| 415,914

80,521

77,406
81,234
87,771
86,922 |

81,713
33,367 |
34,473
86,675

430,840 |
434,143
440,635 |

| 440,681

lw_.
"()

>h 429
39, 104

‘410,.)\,0»
a41, ()(N
l4§ u2

| () 0D |

14,605 |

11,056

10,603 |
9,220 |

7 599

{4,092

Lw,ow,

5 | 445,797 |
143,949
41" h 20

26-12
4"0 8*\" 26°49
| 419,356
| 416,761

1

24 | 412 488 ;

31.. wu’ 241 | 419,399 | 69, .)/-5 i

Sept. | o |

7..| 406,832 | 424,572 | :() 478 |
|

40,061 |

37,792 |
36,875 |
26,023
35,692

14..| 409,703 | 424,308 | 336 |
409 ( 02 [ 420,168 4() 908
409,311 | 417,324 | 69,574 |

[
| 407,316 | 412,273 | 67,321
10‘1..:: | 407,166 | 69,157
397,812 | 404,954 | 71,792
395,3:\3 400,818 | 72,250

396,142
=97,760
| 395,826

34,078 |
31,926 |
30,363 |
29,083 3

9 Q0 2R

PO b
[¢ 1 VN

l..l'..'il‘

1,120 |
760 |
549
1,185
1,891 |

28,852
| 26,280 | det.
| 26,441 |
[ 26,104

26,199

72,797 |
73,369
75,046
75,496
75,832

N

402,117 |
401,645
403,748 |
400,456
400,561

.xJ 5,219
395,993

75,050 | 25,299
75,072 (’(1 458
1'(7,1 26 b, 201 |

75,560 | 26,141 ¢

703
2,630
3,393

W21 | : 2

39 4 .)9"3.5‘8
‘ 395,660
)il‘ 598.376

)4 61 ( 348,72 18,720

The table below shows that the bank clearings in New York
during 1889 were about 15'4 per cent greater than in 1888, and
in all cities (including New York) 13'2 per cent above the pre-
vious year.

TOTAL CLEARINGS IN NEW YORK AND OTHER CITIES 1881-18¢9.

Total
All Cities.

$56,018,674,84
49,497,500,202
51,147,529,094
19,203,721,218
41,474,011,044
44,199,984,733
51,731,472,796
60,878,241,610
63,471,3-0,244

Total Outside

Cl New York.

$85,895,104,905
81,109,027,521
83,474,556,268
38,676,829,612
26,152,201,336
80.985.871,170
37,434,300,872
46,916,955,081
49,376,882,883

earings.

$20,118,569,988
18,397,472,681
17,672,072,826
15,616,891,606
13,321,839,708
18,214,113,613
14,207,171,924
13,962,286,579

1889.

| bine to prove what has been

IN ENGLAND.

Correspondent.]

SS OF 1889

cated by our London

39 the best in the history of
Certainly it has been more prosperous than
to the very end
being trans-
mitted from those industries already active to those which had

The year has been one of
Great Britain.
any since 1873,

From the very beginning

previously not felt the revival.
The demand for labor has gone on increasing,

very rally and cor ly. . The London
Clearing-House returns show that the clearings were the larg-
est of any year in the history of the country, amounting to
£7,618,766,000, being an increase of al 9 cent on the
year be;m e and about 20 per cent on 1887. Again, the traffic
returns of seventeen of our principal railway companies show
an increase of about 514 per cent over an increase in 1888 of
less than 214 per cent, which itself was an increase of about
114 per cent over the receipts of 1886. The Board of Trade
returns show an increase of 1014 per cent in the imports and
of 6 per cent in the exports. All the statistics, in short, com-
stated above, that the year has

12, and wages

have risen gen sideral

yout

per

| been one of the most prosperous in our hlmm‘,, and at the
| close the prospect for the following twelve months is better

| from the war alarms that

| indeed, the price of pig iron has been gre

| shipbuilding there is exceedingly lit

than in any year for a long time past.

The improvement had made considerable progress in 1888
It has been much more 1.11)111 and much more general in 1889,
and it has, indeed, extended to the Continent, and to most
parts of the world. Throughout the year we have been free
were so frequent for a considerable
time previously. The conviction early gained ground that
peace was assured for some time to come, and business men
all over Europe were therefore able to give their undivided
attention to their own concerns, and to enter with more con-

fidence than before into new engagements.

In spite of the great expansion in trade there has been
exceedingly little speculation. During the past few months-
atly advanced by
iron and perhaps
tle speculation, and
trade, consequently, is as sound as it ever has been. In no
way is this more clearly proved than by the fact that prices
have risen but slightly, notwithstanding the great
the volume of business and the very marked

Vith the exception of iron, which was quoted at the begin-
ning of the year at about 41s. 6d. per ton (Scotch pig) and
closed at about 65s. per ton—a rise of over 50 per "0‘11., of coal,
of a few other minerals, coffee, silk and wool, the advances
in price have been quite trifling. In some cases, indeed,
notably copper, there has been a dec ; and, speaking gener-
ally, articles of food are cheaper now than they were at the
beginning of the year. * speculation proves
that the trade improvement is a natural result of economic
causes, and is being conducted with great prudence angd
caution, which gives ground for the hope that it will be main-
tained for a longer time than any recent revival.

Shipbuilding has again been the most active of all
dustries. Leaving out of account a few unimportant ports at
which the tonnage built is very small, the new ships of the
past year have an aggregate tonnage of 1,272,000 tons. In
1883, until now the year of largest construction in the history
of the country, the new ships measured 1,250,000 tons. The
British Government and British ship-owners were of course
the largest customers of the shipbuilders, but the orders on
foreign account were very numerous. Fourte
vessels Clyde we for Ge
Portugal, five for Spain and two for
thy, too, that in shipbuilding iron nov
displaced by steel. In ly
built on the Clyde was of steel. ILast
cent was of steel, and as has been

somewhat reckless gambling, but outside

increase in

rise in wages.

This abs

our in-

en of thel

built on the ermany, six were for

France. It is notewor-
w ‘n as been almost entirel;
i per cent of the ships
year as much as 97 per

case for many years

1875 o1

the

| past there was again last year a falling off in the construction

of sailing vessels and a Imp,o increase in steam vessels.

The activity of the -shipbuilding trade largely accounts for
the extraordinary demand for iron and coal ; but all our
domestic industries have been highly prosperous, and therefore
have much augmented their demands for the same commod-
ities ; and likewise there has been a very considerable demand
for South America, more particularly for the Argentine Repub-
lic, for railway materials of all kinds, and Germany and Holland
have taken a larger quantity of our pig iron, The coal trade
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had already been ‘highly prosperous in 1888, and the activity
in shipbuilding began in the latter part of 1887, but the iron
trade remained depressed until nearly half of the past year
was gone. The consumption, it is true. was very large, yet
little attention was paid to that fact, even by those engaged in
the trade, and the price remained exceedingly low until the
beginninvv' of the summer. All at once it was noticed that
the stock of iron in the North of England had run unusually
low, that the accumulation of the preceding two or three
years had entirely disappeared, and then the price quite sud-
denly advanced. The rise was slower to come in Scotland,
but when it began it was aided by a brisk speculation, and the
price was carried up to about 65 shillings a ton. Then there
was a sharp fall, which before the year ended was fol-
lowed by another recovery.
There appears to be reason for thinking that we shall see a
Undoubtedly the
worst feature is the large part that is being played by specu-
lation. But as the cons umption of irom is very large, and as
wages have risen both in the iron trade and in the coal trade,
it would seem as if the present price of the metal were
hardly excessive, and that if the existing demand is well
maintained there might be a further advaice in value. The
orders for new shipping are coming in freely, and the activity
in the shipbuilding yards is therefore likely to continue; but
the most careful observers are beginning to fear that ship-
building is being overdone, as it was in 1882 and 1883, and
must lead to another depression. As thefollowing figures will
show, the export demand for iron has not been very large, the
increase in South American, German and Belgian exports
having been counterbalanced by the small American demand.

further improvement in the price of iron.

JL FROM GREAT BRITAIN.
Other
Descriptions.

EXPORTS OF IRON AND
Total.

Pig Iron. Rails.

Tons. T«mq
1.091,9'9

1,020,002 |

3 ,966,563
4,143,028
3,3*9.]5)7
3,130,682
3, l()(» 991

PPRRVW 0
ST RN V)

‘Nn} 931
1,269,576
1,564,048
1,7.‘»‘-‘,()7‘.{

O S0 =

20,315
3,792,993
2,883,481
2,296,860
",.Hu 370

~100 00000 Q0

NOOm1
Pt b ot pd et ko o ok d

~1

5!1!.’ l(r

18
18
18
18
18
18
18
18
18
18
18
18
18
18
18
18
18

1 (H(l...il

()ll](‘l miner al ]ll(hls‘ll(‘\ likewise have been pmnnm(m\ lmt
not to the same extent. In copper, however, there has been a
marvelous recovery from the collapse occasioned by the break-
down of the Paris Syndicate. The difficulties of the Syndi-
cate already great towards the close of 1888 rapidly increased
at the beginning of 1889. Negotiations had been going on for
months previously with great capitalists in London and with
the copper producing companies, with the object of forming a
great copper trust which should come to the relief of the
Paris Syndicate. The negotiations resulted in nothing, how-
ever, and the accumulation of stocks in Paris became so grea
that the failure of the Syndicate was seen to be inevitable.
Its final breakdown was caused by a run on the deposits of
the Comptoir d’ hﬂ(,‘()}nl)u(’. which, with the suicide of the Man-
aging Director, led to the failure of that great institution.
The pn(,o of copper fell almost instantly from about £78 per
ton to about £35 per ton. Very soon, however
advance, and it was not long under £40 per t(;n
cased so rapidly that before the end of the
£50 per ton, and the consumption

consumption incr
year the price had risen to :
i still increasing. :

All the other industries of the country have been prosperous
with the exception of cotton. During 1887 and 1888 the ex-
ports of cotton piece goods to India and the other countries of
the Far East were very large, and last
there became glutted. $Still the manufacture went on on as
large a scale as ever, and as our manufacturers failed early in
the year to provide themselves with a sufficient supply of
American raw cotton, a corner was attempted in the beginning
of the summer which ran up the price of the raw material
unduly. An effort to restrict production was made without
effect in May, but some months later an agreement was en-
tered into amongst the principal manufacturers to work half
time for a month, and other manufacturers were afterwards
obliged to follow the example. Inthe end the cormer itself
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| that in view,

| and at present it looks as if they were limiting their activity
3 | to parliamentary s
| been large advances of wages given, and Tndeed one may say
| there is srarcely an industry in the country in which wages

| while

| don.
, it began to ‘
Then the

year the markets |

failed, but the industry was seriously injured. Meantime the
over-supply in India has not yet been consumed. It is said
that the native dealers have combined to restrict their pur-
chases, in the hope of compelling a very large reduction in
price. But, on the other hand, as India is at present exceed-
ingly prosperous, the hope is generally entertained that the ex-
isting depression will be short-lived. The quantities and
values of textile exports for the last three years are given in
the following table:

EXPORTS OF TEXTILE FABRICS.

YEAR’S EXPORTS. ' 1887. 1888. 1889.

[
[

QUANTITIES. ’

Cotton yarn... ...1bs.] 251,02¢,000 255,
Piece goods .. vds.' 4,904,012,000 | 5,038,307, 700
- Il)s.l‘ 23,568,500 | 26,582,800
.yds. 244,177,700 | 231,510,800
16,380,900 | 14,710,500
b . 17(;,717,#()()
42,630,500
87,261,400
148, 1‘3(),4()0

11,(). 7,489
52,,1%‘2,73h

272,813
2,080,700

95

846,100 252,356,900
30 5,001,586,200
4,28 (
Piece goods
Linen yarn.
Piece goods
Woolen yarn
Woolen fabri
Worsted fabric
VALUES,
Cott‘'n yarn ...
Piece goods.
Jute yarn ..
Piece good
Linen yarn 887,383
Piece goods. s ,208,R2 4,199,840
Woolen yarn 39,6 4,051,980
Woo'en fabrics. 2 8,300,741 6,52
Worsted fabri ,.11 861 |

,847,9 .15
V fabrics 6,946,314 | 1) 10,642,355
From the above it w111 be seen that while the exports of cot
ton yarn and piece goods and of linen yarns and woolen

111 N'} 900
11./11 160

109,969
2,731,212

fab-
rics suffered some falling off in 1839, compared with 1888, the
exports of all the other articles exhibit a handsome increase,
which in the case of worsted fabrics amounted to nearly 16
per cent.

The rise in wages, which began in 1883, became very gen-
eral during the past year. All bxanchob (\f the engineering
trades have been granting advances again and again without
open dispute. In the coal trade there has likewise been a
further advance. In October of 1888 the miners of York-
shire, Lancashire and the Midland counties of England ob-
tained a rise of 10 per cent after a strike of a few days. In
the spring of last year they demanded another rise of the
same proportion, and without the slightest opposition they
were again successful. In the same way, in Wales and Scot-
land the miners everywhere obtained advances, but they have
been less successful in their efforts to limit the working day to
For months past they have been agitating with
but nowhere have the men ventured to strike,

eight hours.

gitation. In the iron trade, too, there have

at the beginning of 13 The
that of the duck
had no

are not high-1 than they were
most remarkab: strike of the year was
men in London. 7T'h2y were quite unorganized,
leaders of their own. and mno fund to depend wupon
out of work. It seemed to most observers, there-
fore, that they could not maintain a strike for a fortnight.

| and that consequently if the dock companies were resolute
| they must fail.

But from the very first the sympathies of the
public were with the dockers, subscriptions fiowed in more
freely than anybody thought possible, and in the end the men
gained every one of their demands. The only strikes that nave
been decidedly unsuccessful are those of the seamen at our
principal ports and the gas men in Manchester and South Lon-
In nearly every other case some concession has been
made to the men.

Our furoipn trade has steadily increased all through the
year. The last, as already stated, has not taken as much
of our gno‘ls as the year before, but elsewhere as a rule there

| has been a steady increase in the purchases of all our custom-

The United States have taken more tin plates than in
the year before; Germany and Holland have been much
larger purchasers of pig iron, and South America, more
especially the Argentine Republic, has been a better customer
for rails and railway machinery. Buat, speaking broadly, the
improvement has not been marked so much by a great
increase in the demands of any one foreign country as by a
general augmentation in the demands of our various custom-
ers. For example, other countries, that is, those countries
whose imports of British goods are not important enough to
be individually enumerated, bought from us coal and coke
amounting to about half a million tons more than the year
before. In the same way other countries took more cotton
and jute goods; also more worsted fabrics and more

€ers.
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railroad iron.
as below.

The complete trade figures for three years are

|
|
]

EXPORTS AND IMPORTS.

- |

1889. 88. . |

EXPORTS.
Homq products
Re-shipment of imports.

£
*‘749 ,091,95¢
1"%‘) irg: 59,3‘1‘4 "/)

Total exports
IMPORTS.
Total merchandise

81, 141 ‘s‘)U

__*There totals are ux('l'mivv of ﬂm o\nm’h ani muwt\ by 1htx l* mu 31
Post. Tn 1he year 1888 the value of such exports was £692,:

1889 £886,938, while auch imports in 1888 were valued at

and in 1889 at £374,612,

The new loans and companies actually offered for
tion in the London market last year exceeded in the amount |
of capital asked for those of any previous year. In 1888 the
number of companies registered was larger because the
Chancellor of the Exchequer that year raised the duty pay-
able upon registration, and promoters hurried to register
before the change came into effect; but not half the compa-
nies so registered were brought out in 1888. Last year the
total capital asked for amounted to about 18234 millions sterl-
ing, against 1591/ millions sterling in 1888. The largest
amount of capital asked for in a single year previously was in
1882, when the aggregate amounted to 180 millions sterling.
It is true that a considerable proportion of the new loans
consisted of conversion loans. Leaving out of account the
completion of the conversion of consols, which is not reck-
oned in the figures given above, Russia, Brazil and |
the Argentine Republic converted parts
Still the new applications for loans and company capital
were of enormous magnitude. The fresh Argentine borrow-
ings exceeded ten millions sterling. Mexico, Brazil and Chili |
borrowed likewise. Railway enterprises represented about 24
millions sterling of capital, about 4 millions of which were for
United States railways, about 1114 millions for South |
America, Central America and Mexico, and about 614 millions
for India and the colonies. Over 70 mining companies were
brought out, with capitals aggregating over 4 millions sterl-
ing. But it was in trust, investment and brewing companies
that the greatest activity was manifested. These companies
applied to the London market during the year for an aggre-
gate capital of about 60 millions sterling. How far the appli- ]
cations were successful it is impossible to say. The practice
of underwriting is now so general that nearly always a com- |
pany can be floatedsin some way or other.. The subscription
of such a vast amount, so many enterprises being foreign,
gave foreign countries, of course, an enormous command over
the London money market.

The dealings in the shares of new companies, as well as in
those of companies brought out there during the year or two
immediately preceding, were on a very large scale, and the
year consequently was a busy and prosperous one for mem-
bers of the Stock Exchange. Upon the whole, too, it was
fairly prosperous for speculators, though in some directions
the losses have been heavy. Consols were lower at the end of

. the year than at the beginning, and so for special reasons were
Argentine and Brazilian securities; but in almost every other
department of the Stock Exchange there was a rise, and in
some cases a very considerable one. In British railway stocks
the improvement was very remarkable. Colonial railway
guaranteed debenture and preference stocks were also higher,
and American railroad securities generally advanced. In the
American market, however, the dealings were not large.
European holders for the gloaler part of the year were sellers,
the buyers for the most part being American, and the upward
movement, therefore, was due rather to American than to
European action. In South African gold and land shares the
year 1889 continued the wild speculation of 1888, which was

arried on vigorously during the early months, but later there
was a heavy and in many cases disastrous fall. Towards the
end of the year, however, there was a partial recovery, and at
present the prospect is that the recovery will make considera-
ble progress. There appears to be no doubt that the South
African gold fields are among the richest in the world, and
that they are also very extensive; and though the amount of
gold yet shipped from South Africa is notsufficient to affect the
money market, the output proves that gold can be procured
in paying quantities, —at all events in certain districts.

The vast issues of new loans and new companies so many
years in successionled to the expazctation at the beginning of

subsorip- |

| of the failure

y | 73
of their debts. | &

| Mar.

1889 that the money market would be strained and difficult.
It has been easier than the most sanguine anticipated. The
Bank of England rate of discount was at the opening 5 per

| cent, but by three successive steps it had fallen on the last
| day of January to 3 per cent, where it remained until the mid-
{dle of April.

Then it was reduced to 214 per cent, and was
8 per cent till the 7th of August. Thus

Q

not raised again to

| from the end of January to the beginning of August the rate
| was never higher than 3 per cent.

At the end of August it
was raised to 4 per cent, and at the end of December to 5 per
cent, remaining at the latter quotation until the next to the last
day of the year, when it was raised to 6 per cent, a point
which it had not attained before since January, 1882, the time
of the Union Générale in Paris.

The following table shows the Bank of England rate of in-
terest for the past eight years :

BANK OF ENGLAND RATE OF INTEREST.

Rate| Number ||
per |of days. |
cent. | i

| | 1886. |
| 30 days||Feb. 17 to May 6.
21 days |May 6 to June 10
14 days||[June 10 to Aug. 26
14 days||Aug. 26 to Oct. 21.|
147 days||Oct. 21 to Dee. 16.|
28 days||Dee. 16 to Dec. 31.
103 d

305 ddys

1883. | i

Jan. 1toJan. 24. 24 days
. 24 to Feb. 14. 21 days
. 14 to Feb. 28. 14 days
b. 28 to May 10.| 71 days
y 10 to Sept. 13. 126 days
. 13 to Sept. 27.| 31g | 14 days
27 toDec. 31.({3 | 95 days

hdt(' | Nnmber

Year. r | of days.

1882.

1 to Jan, ¢
30 to Feb.
23 to Mar.

9 to Mar.
23 to Aug.
17 to Sept. 14.
14 to Dec. 31.

Jan.
Jan.
Feb.
Mar.
Mar.
Aug.
Sept.

78 days
| 85 days
77 days
56 days
56 days
15 days

3:05 365 days

'|m#w»wmw I
B FNTTCIS)

Year’saverage....
Year’s average....
1887.
1 to Feb.
3 to Mar.
10 to Mar.
24 to Apl.
14 to Apl.
28 10 Aug.
4 to sept.
1 to Dee.

10.
24 ]
14|
28.|
4|
1.
31

Jan.
d'eb.
Mar.
Mar.
Apl,
\pl.
Aug.
| Sept.
|

3-37/365 days||
|

34 days
35 days
14 days
| 21 days
14 days
93 days
‘..’, i days

duys

4
319
3
4

3

o w W

3
9

V0 WOt

|12

| -

3‘) ab.) d‘us

1883. | |

1toJan. 12.|4 12 days
12 toJan. 19.| 313 | 7 days
19 to Feb. 16.|3 ~ | 28 days
16 to Mar. 15. | 28 days
15 to May 10 | 56 days
10 to June 7 23 days

7toAug. 9 63 days

Year’'saverage.... Year'saverage....!
1884
Jan. 1 to Feb.
Feb, 7 to Mar.
Mar. 13 to Apr. 2./3
Apr. 2toJune 19.| 2%
June 19 to Oct. 9.
Oct. 9toQct. 29./3 | 20 days [ My
Oct. 29 to Nov. 5.|4 7 days [June
Nov. 5 toDec. 31.|5 56 days \ Aug. 9 to Sept.13. 35 days
———||Sept. 13 to Oct. 4 21 days
36 days [Dct. 4 to Dec. 31.] 7

2.

3

13.| 3% a
20 days \.T an.
78 days||Feb.

1112 days|/Mar.

&

t.«l TP WO EoR

[y

Year’s average....| 2+9¢

1885.
Jan. -1 to Jan.
Jan, 29 to Mar.
19 to May
May 7 to May
May 14 to May
May 28 to Nov.
Nov. 12 to Dec.
Dec. 17 to Dee.

Year's uvemze... 30 366 days

1889.

1 to Jan.
10 to Jan. 2
24 to Jan. ¢
31 to Apl.
13 to Aug. 8

8 to Aug. 2
29 to 8ep. 2
26 to Deec.
30 to Dee.

Jan.

S UL G DD LI 80 i O
3

77 days
(112 days
| 21 days
‘ 28 Lhys

95

D

|| Jan.
‘ | 14 d.ty Apr.
e | e e | | ALE,
AP z‘ 365 days| \Ang
| | S-pe.
| | || Dee.
21./4 | 21 days|
17.3 | 27 days

3

Year’saverage.

1886.
Jan. 1 toJan.
Jan. 21 to Feb,

d y8

|

Year’'saverage....! 3'556/363 (lsn 8

Among the most noteworthy events of the year as affecting
financial interests was the collapse of the Panama Canal Com-
pany. Even before the close of 1883 it was evident to all care-
ful observers that this company must make default before
very long, and, in fact, it failed early in January. Buat though
nearly a million of small investors scattered over France and
some of the neighboring countries were interested and suffered
from the loss of income, the effect upon the Paris money mar-
ket and the Paris Bourse was scarely perceptible. Two months
later there followed the break-down of the copper corner and
the failure of the Société des Métaux and the Comptoir d’Es-
compte. There was a run not only upon the last-named bank

| but on one or two other deposit banks in Paris for some days,

and serious fears were entertained for the safety of the Paris
market. But the Bank of France and the leading Paris bank-

rs came forward with an advance of six millions sterling and
confidence was at once restored. As usually happens after a
crisis of the kind, gold began to flow to Paris in very large
quantities, and since then the Bank of France has increased its
stock of the matal by nearly 1014 millions sterling. It now
holds*not far short of 51 millions sterling, the largest accumu-

2

| lation of the metal in the world, except in the Treasury of the

United States. The success of the Exhibition undoubtedly
helped largely in this influx of gold into Paris, but as the metal
was obtained to a very large extent from the United States
and from mneighboring continental countries the London
money market did not feel the drain.

The situation of the Bank of France, as to its stock of gold
and silver, according to the last returns of each month of
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1887, 1888 and 1889, was as follows, stated in pounds sterling:
GOLD AND SILVER IN BANK OF FRANCE.—[00,000s omitted.]

1889. |Gold. “lev ’r Total

|z
40,0 |
40,4 |

1888. ‘(x()ld levx Total
£ R £ £
49,2 | 89,2 |Jan. 28| 439‘ 474 | 91,8
49,3 | 89,7 |[Feb, 23| 44,7 | 47,8 | 92,5

89,9 [Mar. 29| 44,7 | 47,9 | 92,6

5| 90,0 |April 26 44,7? 47,9 | 92,8

91,3 |[May 31| 44,8| 48,5 93,3

96,0 |June 28, 44,8 | 98,5
3| 50,1 994 July 26| 44,4 93,2
| 50,4 |103,8 |Aug. 80| 43,8 | | 93,0
50,5 (103,4 [Sept. 27| 42,8 92,0
50,2 |101,9 |Oct. 25| 40,9 | | 90,0 |Oct. |

23 50,0 \1015 Nov. 29 407‘ 90,0 (Nov. [ |
26| £0,9 | 49.9 1100 8 IDec. 27' 40, h‘ 9.4 | 40,0 IDec. 2/ 44,6 ‘1

1887. |Gold |s
£
27| 48,6 |
Feb. 24| 48,9
Mar - 31| 47,7 |
April 28| 47,5 | 46,3 |
May 27| 48,0
June 2
July
Aug.
Sept.

Jan. .‘}0
Feb.
Mar.
April
May
June
July 22
Aug.
Sept.
Oct.
Nov.
Dec.

Jan.

50,1

As the summer advanced the w ild and reckless speculation
in the Argentine Republic brought about the crisis which care-
ful observers had been expecting. The premium on wo]d
which had been rising for some time, advanced from 60 to 8
per cent very quickly, then rose rapidly to 100 per cent and
finally advanced to as much as 140 per cent. The Argentine
Government made matters worse by interference with the
Bourse and by unwise legislation. And it was naturally
feared that gold would be exported to Buenos Ayres in im-
mense quantities. At the same time Brazil began to raise

large sums in Europe, and a group of London and Paris bank- |

ers undertook to furnish large supplies of gold. In Sopi'o'nbcr,
therefore, the withdrawals of gold from the Bank of England
began to cause uneasiness, and in October the withdrawals be-
came such that an advance of the Bank rate to 6 per cent was
generally looked for. Unexpectedly, however, Messrs. Roths-
child and Messrs. Baring Bros. brought two nnlhon) sterling
of the metal from New York, St. Petersburg, Amsterdam and
Brussels, and ease was restored. The outside market rate fell
away, but the Bank of England rate was maintained at 5 per
cent. Again, however, in the middle of December gold with-
drawals became large, and just before the close of the year the
Bank of England was compelled to raise its rate to 6 per
cent. We append the following table, made up from the offi-
cial weekly statements of the Bank of England, and showing
its position as regards bullion, reserve, deposits, &c.
Thursday of the year:

, on each
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The amount of bullion held
from £19;400,000 on the 4th of
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tions, to £23,900,000 on the 26th of June. Then, with several
fluctuations also, it continued to fall till the 24th of December,
| when it touched the lowest figures, £17,800,000.
; The movements of gold were on a larger scale during the
| past year than in 1888, when they were larger than for many
[ years previously. The total imports amounted in round
figures to 1714 millions sterling, and the total exports to 15 mil-
1ions sterling, leaving a net import of about 214 millions sterling.

| The imports from Russia and Holland Lu"(\lv increased, those
from China decreased, but the exports to South Africa ex-
ceeded the imports from that region by about half a million
sterling.

In the first quarter of the year the’ price of silver was very
steady, ranging between 423¢d. and 423{d. per oz., the demand
being chiefly for India and Japan. It was then lower till
July, when an upward movement began, which went on
till the end of November, when the highest point was touched
(4434d. per oz.). The chief demand all through the year was

| for India, the shipments thither having exceeded those of the
previous year by 214 millions sterling value. And the India
Council drawings dlao exceeded those of the previous year by
| about two millions sterling value. The remittances, therefore,
| to India in Council drafts and silver bullion exceeded those of
the previous year sterling value about 414 millions,
| After Mr. Windom’s plan was made known, large ship-
ments of silver frora the United States took place, and
there was a decline in price to about 43%{d. per oz., with a
recovery afterward to 4417d. per oz. There was even a more
remarkable advance in '\Ie\l(dn dollars. At one time those
coins were nearly 8 per cent above their intrinsic value as

metal. The highest price for Mexican dollars was 4414d. on

Nov. 25 and the lowest 4114d. on April 13. In the table below

will be found the highest, lowest and average price of silver for
1887, 1838 and 1889

PRICKE OF SILVER FOR THREE YEARS.

in

1\%/

| 1888. H

18%9.
- =1}
1

SILVER. e ‘
Hi;:h.{ Low. | Aver. [ High. | Low. ' Aver. Low. A\'(-r.

d. d. |
1;:11( 4923
A2 4

1/. d.

1496

d. d. | d.
4713 463 ;-tn-*'
4711 4651 (4017
48 1674 ‘14'!b /l.)‘%
21g 4214|4455 4344 43¢
}4155 42116 |[13% 1437 439 o
42 4214 ||dddy 4{%”1.&
2 i41q 1437
1518 4114
45114 447 T16
11 H 4373

[4214¢

411016 4"1., (|42
H‘ e
B Y

’31’1u a3
44 2

1110y 42013

14438
The development of our foreig
| is well shown by t

149,10
n tml already refe uul 6o,
iullm\ ing comparisons:
&»5. Difference.
£ £
.H P\()
)

Per ct.
IMPORTS.

January

February

‘)38 926
941
1115
1597
14°39
389
16°82
9 65

3 u)ﬂ)h’l
: 13

3(»,&7»5.~.5L
30,706,412
30,006,140
28, 111 372

| June .
| Jul

September

Ociober ...
November. ...
December.....

T+++++1+++++

3y ¢
35,267,934 37,940,625

336,950,802
1888.
£

A4,.4,;-u 442
1889.
£
20,479,341
18,609,284

+40,634,610
Difference.

12 months

EXPORTS.
January
| February
March ..

18,583,671
18,992,423
]2),1)47,34»7
17,775,474
19,276,225
19,042,345
20, 1(;\’ 78
21,187,75¢
19,603,660
20,893,506
1‘.).79:‘,(38‘)
18,814,209

12 months ‘-’_48 978,897 234,534,912 +l~l {43.95 >

Exports of foreign and colonial produce were as follows
1849, 1588 Difference.
£ £ £

3,963,925

5,239,291

5,254.503

a5 1«!0 207

7,147,199

1,895,670
383,139
2,334,120
1,794,173
1,059,513

22050
“1 326
19,637,384

September 15581284

October .
November.....
December.....

+++++%|+++|+
b

20,903,

1’(,1 ct*

EXPORTS.
January.
lwm

1,650,633
119,020
749,172
473.620
415,662
812,411
332,756
1,293.810
1,658,465
680,328
493,288
669,:02

‘65
25

Septeml
Jetber..
Novewmber.....
December..... 5,807,854

12 months.. 64,939,775 64,042,629 897,146
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The calendar year 1889 was distingunished for a for- | prosperous years 1879 and 1880.
,del‘l, and in the fiscal year ending June 30, 1881, the

eign trade movement of very large volume. The total |
value of imports of merchandise was $770,302,657> |
which was an increase of $44,891,286 over 1888, and
the heaviest imports ever made. The exports of mer-
chandise were also very large, and amounted to $827,-
250,373. The net result of these totals was an exce
of exports over imports of merchandise amounting to
$56,947,716 in the.twelve months ending Dec. 31, 1889,
against an excess of imports in the year 1888 of $33

DDy~
650,321, or a gain in favor of the United States of
$90,598,037.

Notwithstanding this excellent showing,
there was a net export of gold amounting to $38,952,-
878, of which all but $1,498,162 was made in the first
six months of the year.

The statistics below in the tables of this article have
to do with the Government fiscal year ending with
June 30. In the fiscal year ended June 30, 1889, the
imports of foreign merchandise into the ( nited States
amounted to $745,131,652,—the largest total on record;

the total exports of meulmnd 1se were $742,401,375,
thus leaving the trade balance against the country, or
excess of impol'H over (3}([)6.)1't>3 :
277, against $28,002,607 and against an
excess of exports of $23,863,443 in 1886-87, $44,088,-
604 in 1885-86, $164,662,426 in 1884-85, $72,815,916
In 1883-84, and $100,658,488 in 1882-3. The fiscal
years ending in 1882, 1883 and 1888 had shown the
largest imports of merchandise of any fiscal years prior
to 1888-9, those three years varying but little in their
respective totals, which approximated $725,000,000, so
the year 1888-9 stands about $2( 0,000,000 in advance of
any other year in the value of its merchandise imports.

From 1856 to 1875, inclusive, the exports of mer-
chandise had been in excess of the imports only three
times, and in those years the amount was comparatively
small. The exports of specie then were also a regular
feature every year, and from 1862 to 1879 inclusive a
greater or less amount of coin and bullion (gold and
silver) was exported annually. With the fiscal year
1875-76 a mew era commenced, and the exports of
merchandise began to show a decided excess over the
imports, which excess increased largely in the following
vears. In 1876-77the exports of merchandise exceeded
imports by $151,000,000; in 1877—78 by $258,000,000,
and in the year 1878-79 by $265,000,000, making a
total excess of exports over imports uf merchandise for
the three fiscal years ending June 30, 1879, of $674,-
000,000. This foreign trade nlo\'ement, had an import-
ant bearing on the financial situation during the three
years prior to 1879, when the Government was prepar-
ing to resume specie payments.

In the year ending June 30, 1880, the excess of ex-
ports over imports fell to 168,000,000, owing to the
heavy imports and high values of merchandise in the

ess

of merchandise, $2,730,-

in 1887-88,
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But imports fell off
excess of exports over imports of merchandise amounted
to $260,000,000; in 1881-82 the excess of exports was
o'xly $26,000,000; in 1882-83 this excess rose again to
101,000,000; in 1883-84 it was $73,000,000; in 1884-
bo $164,000 0()0; in 1885-86, $44,000,000; in 1886-87,
$24,000,000; and in 1887-88, for the first time since
1875, there was an excess of imports amounting to.§28,-
000,000, followed in 1888-89 by an excess of $3,000,000.
The table following shows the prices of leading arti-
cles of merchandise about the first of Junuary in 1860,
which was before the war excitement had begun to
affect the markets; on Jan. 1, 1879, when the Govern-

ment resumed specie payments; and for the past five
years—1886 to 1890.

COMPARATIVE PRICES OF MERCHANDISE IN NEW YORK.

January 8—

1879. b"

1888. [ 1879, 1 1890.

Breadstuffs— i Paeadl 3 $ c. . N $ e 2 c. |8 e
*Klour—No. 2, ext. b 3 i 3 i ¢
Patents 5 00
Rye, supe 3 clirl
( mmmnll B 2 65
fWheat—W hite, No.1. bu. 90
Red Winter, No. 2..bu.|
Vest'n *]nl";.’, No Lbu.
Rve, Northern 5
Oats, No. 2, white
Corn—
West. mixed, No. 2..
White Southern ....
$Cotton—
Middling Upland....... 1b
Low Middling Upland. !b
Cotton goods—
Brown sheetines Sy a
Print cloths, 64x64....yd
Fish—
Dry cod (Georges) ....qtl.| 4
No.1(Mass.)mackerel.bbl.| .... P 00
Hay—Shipping 1001bs.| 1 45 | 55 ()0
Hemp—Manil 1b. - (7 8 8
Hops, prime Stat 1b. 11
19 50 21

|
Iron— |
Sooatch PIgs iveeaaises ton.| 24 ¢ 2 00 |
118 00 21
4 %0 4 X

s JHORL 00
100][}8. 4 |
T : 9! - g 19 19
.1b. 3 fling 20 80
ind . bbl. £ 00 100 1
lasses—N. Orleans..gall. 3 | < 48 45
1 Stores—
Spi f\illl‘])(‘nll.\lv ..gall. 44 45
Common rosin. ..bbl. 1 6 102% 1
Jils—
Crude whale..
(‘rn:lu sperm.

b 20 CO T O

bu,
bu.

914/10 9-16(9 13-16
91-16/10 1-16| 9 5-16

L 25
00
4 40

|20 00
18 00 |20
3 u0 3 8

27 0
American p
Lead—Domestic

Leather—
Hemlock .wl(' light..

I’olmh um—

Pork, mess. $

Beef, plain \Voslun hbl 9 5(

Beef hams.....

Hams, pickled..

Lard, Western....

Butter, prime State.

Cheese, fine f‘lctuly
Rice—Domestic
Salt—

Liverpool ground... .

Liver pool,;\shtuu" suck
Sugar—

Cuba, fair refining

lh\ﬂnod hards..

..1b.|
\Vou]—l'nu,()hloﬂc(\ce .1b.|

* FLOUR—“Spring Wheat Fxira” is now the common shipping flour to
Great Britain, and is about the same as the “Wheat Flour, State,’:
gquoted in 1860 and previous years—* Patents’” are the hl"]‘(‘\l ”l.ldt‘
and correspond with Exira Genessee of 1860 and previous 3

| WHEAT—*White No.1” probably corresponds as nearly as any w esent
grade with White Genessee in old classification—** Red Winier No. 2?
would probably rank with ¢ Red Western” of old classification.

The other grades mentioned for breadstufts cover same as quoted
in old lists of 1\r10( 8 in “Hunt’s Merchants’ Magazine.”

1t CoTTON-On Oct. 1, 1874, grades of cotton as quoted were changed by
the National Cottnn Ew'hanize According to the new elassification
every grade was reduced, so that (for illustration) Middling aceord -
ing to new classification was on that day quoted Ssc. lower than
Middling of the old classification.

I The brown sheetings quoted arc Atlantic Mills.
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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 gold and silver in
ach fiscal year since 1860, the table below has been compiled.
In the columns under BALANCES headed “Excess” are given
he differences between exports and imports each year—mer-
chandise and gold and silver all being separately stated.
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a Included silver. b Ineludes gold,

lmnds between our own market and foreign cities.

| themselves ¢
ments, and show, as to domestic products, that a small quan-

| Copper, ore..

The foregoing table is very comprehensive in its exhibit of
he whole foreign trade movement of the country. Of course
i is known to all that there are large items entering into the
accounts between the United States and foreign countries
which are never shown by statistics; such, for instance, as the
freight paid to ship owners, the money carried from one
country to another by travelers and immigrants, and, far
greater than either of these, the movement of stocks and
The latter
has become in fact an invisible element of great importance
between New York and European markets, often adjusting
balances or giving rise to large differences that would be quite
unaccountable on the basis of the trade figures as published.

The tables below of the imports and exports of leading arti-
cles of merchandise in each of the past four years present in
brief history of the course of merchandise move,

tity of merchandise frequently brings a larger profit to the
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.
EXPORTS OF LEADING ARTICLES OF MERCHANDISE.

The great export products—cotton, wheat, flour, corn and
petroleum—named in the order of the relative value of the
exports of each, vary considerably from year to year. Cotton

seller

| remains king in the export trade, and the amount rose in

oan me

1888-9 to the large sum of $237,775,270.
the value of wheat exports has varied bet
$90,000,000.

The following table shows comparative exports of leading
articles from the United States for the last four fiscal years,
both quantities and values.

EXPORTS OF LEADING ARTICLES.

In the four years past
ween $41,000,000 and

|
1887-88. ; 1888-89.

’) ‘)1\ 1%"

]
1885-86. |

""G:?*
;

]
1886-87. |
|

2,183,308
als

cul’al nu,)'
con and hams
do

3,623, mo
00.

valnn
Cattle ana :.va
Cheese
do v

| Coal, antracite

do do _ value.
Coal, bituminous...
do do va ue.

4, ‘)I 1, ()4) 3
\41 798
1‘,473,470&

dn value.
C u]l})“l" manufac.

6,41y a'm
1,291,495
.’,3}#,3%, 100
236,385,775

Cotton, Sea Island
do do
Cotton, other...
do do value
Cotton manufactur
Colored.
do_ value....
Uncolored.. ....
do
All other.
Fish, value
Flour (x\ 1
do
Fruits ar @
l< urs a d fur skins, va ne.

203,909,617

.)1,‘:93 373
I 49, 1)‘?]

l,zn 3 U(m

hJ‘nml 21,158,077

818, "12 ‘990
29

0il e: n\(- ‘m\l meal . 58=. 167, \8)
‘) U:A W12
0il, :-nt‘m. ~geed...q . )
do B U
0il, illuminating
do dao
0], lubricatin
paratfine

39, AS \.J.H

25,168,913
‘"x: 020

80,246

Oleomar
ing 4)||'u 1).

Rosin, pitch,
do
Seeds, clover
do value....
Spirits of turpentine
do vaiue.

‘*1 11() u‘l
90‘\1 59
e

Sugar ‘md molasses. ue.s X
Tallow . .1bs. 7! ; 778445

do ralue 144 2. 4, 5D+ 3 ‘1’1"5'21
Tobacco (leaf) 3 7 : 5 211,:121,().')1

do value 546
Tobacco, manuf
Wheat 1. B I(l )71,

do Ay 50,262, 90, 411) 481
Wood (nxd manuf. 19, mtv i

8,575,457
65,789,261
56,241,46¢
23,052,507

* Ineluding machine 1-y hnt nnmm']mlmg iron ore.

IMPORTS OF LEADING ARTICLES OF MERCHANDISE.

The table below shows a comparison of the imports of lead-
ing articles of merchandise, both quantities and values, into
¢he United States, in the last four fiscal years. -This compari-
son exhibits the relation between quantities and values as
affected by the change in prices of many articles. The largest
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imports of merchandise ever recorded were in the year on:]in.;r
June 30, 1889, amounting to a total value of $745,131,¢

paring \Vd’,h $724,639,574 in 1881-82, $723,160,914

and $723,957,114 in 1887-88.

IMPORTS OF LEADING ARTICLES.

ARTICLES. 1885-86. 1888-87. 1887-88. 1883-89.

10,831,461/
8107052
3,883,416

Barley

11,368,414
do

7,115

1 3 .
1 3, B8 991

Buttons (except of brass,

or siik) and burton molc

and button mate fals..
Cigars, cigarettes, &c

do !
('t(;u’ bituminous..

8,767,50¢
1,115 4‘)]
. P 3,34

.tons
value.....$ g
2(y 10‘) ll(v
56,347,60(
Bleached and unbleached,

dyed, colored, stained m

painted A

do

Hosiery,shirts,dr'we
Other manu

18,694,667
(‘mh Ty, \'nllh

] .882,644
5,710’,%12?
‘.,),» 30, 1) 5

6,
19,158,5
1,650,210
4,!)1: 6"1

do value .
K 411 value,
Fi hemp,
,hemp & ]htP, mt o
Fruifs and nuts.
rors ana fur skins,
Glass and glassware.
Gloves. kid and i"ther, val.
Hair and wnts. of, valu
1lides and skins.
Horse-, ¢ ttle and xhw-.)
Ind.rub’r & gutta perch
do do
Iron and steel, an
tures of—
Pig imn
do
Bariron. ..
dy value.....
Railroad bars, steel..
do ao Vi
*Total value
Lead, an 1 manuf
Leather..
Linseed.
do v
Lumber.
Molasses
do val
Opn;m and ext

[RIR R

-]
SR s

2‘!',1!)1‘

3

=0

0,263,632/
11.883,192|
manu 1

261,674
4Uuh.Jdl
75,074,661
1,448, i

10. 7 ()0(,

834 |

1 487
9,203, HM

274,542
87,534,078
865,520

cts o
do
Ore, silver bea ing, v: Hm‘
Paintings, statuar
Papera dmnfs. «
Paper stock—1

do value.

All otl
Pe per.

do v

O
]‘)() (1 '»1‘4

'oe
ll» 26
,+ 62

G“()

Silk, manufactures of,
Soda, viv ae of -
do do value.
Soda, earb.. inc l. sal

and soda ash.....
a0 do
Sugar, bmu n

do

Pen:," ..
do value
"in.

do \('l\‘(l
Tin plates.

do

Tobacro,

value

lea

..

Watches and mm eme
Wine }r rasks

Ay
Wine in bottles.
do value..
Wool and woolen goods— |
Wool, raw. ...1bs.|
do

129,084,958|
16,743 ,051 |
(?f\.,

Dress L'm‘v !\

* Including machinery, but nur m(lm\mn iron ore; also including the
values already stated separately.

IMPORTS AND EXPORTS FOR THE
MONTHS ENDED WITH DEC., 1889,
1888, AND FOR THE SIX MONTI
JULY TO DEC., IN EACH YEAR

The Bureau of Statistics has issued its summary of
eign commerce of the country for the month of Dece
twelve months ended with December, and the six
from July 1 to December 31, 1889. These
decidedly interesting as showing the latest returns of the trade
movement for the calendar year 1889, and also for the last six
months of that year, since all the tables and statistics in the
article above are made for the fiscal year ending June 30, to
compare with the regular Government statistics of prior years,

The calendar year 1889 was peculiar in respect to its exports
of domestic produce, imports of merchandise and exports of |
gold. The volume of imports and exports was very large, the
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the for.

| Excess of exports over imports|s

mber, the |
[
months
{
statements are |

|
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ports being considerably in excess of any previous year, and
amounting to $770,302,657, against $752,843,507 in 1882. The
total exports amounted to $827 .wO,Sw, comparing with $889,-
683,422 in 1880 and $833,549,127 in 1881, which were the two
b0 1889, The trade balance in favor of

) Jni ed States, that is the excess in value of merchandise
exports over imports, was $56,947,716 for the twelve months
ending December 81, 1889, and the net export of gold in the
8,952,878, but nearly ali of this was in the first six
of the year.

st years previous

year

months

was $

MERCHANDI|

[

| . For the
| month of
| December.

For the 6 ) For the 12
Months ended | Months ended
Dec. 31. Dee. 31.

3|$459,062 9\7‘{»8.4 987,961
6,7 1 »%: 112
U sl’%

l%ﬂﬁ.r P ,\poxN —Domestioe.....
Foreign

i R
Imports..

$95,92
1,109,
$97,034,352
59,679, 106

$465,56
'*l77,mi.s,
$87,602,9

1888.—Exports—Domestic
Foreign .
Total.
Imports... e A

Excess of exports over import
sxeess of imports over axnnv‘rn‘

60.586,394|
$25,170,696

GOLD AND SILVER—COIN AND BULLION.
$283,603( $8, 2-«) 365
29,317 12|
$312,9:20
$2,920,379
901,499
$3,521,878
$4,134,798
$1,304,850
2,579,094
$3,883,944
$250,854

1889. —Exporis—Gold—Do. ...

Foreign

$45,303,497
5,629,963
3 s),u.s,«m $50,933, 460
$14,336,480| $27,187,6
6,911,984 13,502
$21,24%,464| $40,690,1
$30,362,131| $91,623,632
$7,615,505 $11,930,582
_11,308,941| 20,237,693
$18.924,446| $32,218,275

$11,437,6:5| $59,105,357

8ilver—Dom. ...
Foreign.
Tetal.....
Total exports..

Imports—Gold.... .
BUVEr .yt ae.

Total....
Excess of exports over imports

1888.—Exports—Gold—Dom...
Foreign

$7,667,692
7;2)7,659
87,725,351
Bilver—Dom...| § ,790

Foreign| | 25

Total.. $3,699,613

Total exports.........|#11,424,964
Tmports—Gold $306,500
8ilver........| 1,927,23:
$2,833,733
$8,591,231

4,4<
52,0
6,4
?" 2 6 16,79
233,613
iv'». 330,
$64,406,852
$10,960,773
15,407,969
$26,568,742
$37,535,110

(3 o

$35,380,032
$5,919,781
9,749,463
“$15,669,244
$19,710," 8:2(‘

TOTAL MERCHAN!

ND COIN AND BULLION.

.|$99,128,538(%
2<)L0,. 4
101,169,130
63 ..)(‘ 50

837
$37.

1889.—Exports—Domestic ..
Foreign. .
Total...
Imports. . |
Excess of exports over lmporbl

?ul "‘\).) 040,607 $116,353,073
ISRQ;—E,\'pm‘tsAI‘omen{'Ic ceee|$9 1,.
Foreign. \

Total
Imports.... ..

Excess of exports over nnport«

325($405,398,35¢ \‘F'i(\ |18 (yOL
)| 7”15' 6 49 1*?‘)
%m,lu
63,42 U ()

$33,761,92

t
2.2=0.11%
$3,58¢,789

l

\ IMPORT&

ECEMBER, 1889. |

DECEMBER, 1889, | 2 months endi
i December 31.

Imports. \ B rports. % 1889.

RICTS AND
PORTS.

1888.

| [
Md | g 7‘3.85{) 733

= 1‘
i

$ $ $
12,008.627! 62,091, 45,104,613

‘ 64,5 ‘4

3 $
7,220,497 ‘ 15,409, 234
6,524, (»0)\ 05,461,778

3 3,234

BaHmu-l
is4 ‘
4,415.013|
Han, 04|
nll

w ,Mass
‘§n m o u..\ ot
Champl’n, N.Y
Charlest’ n S.(

3| 59,383, 1(‘%
)

1| 2,
lmuh
19
21 4 hhli

23,535.07:
‘ 100,492
1,417.4
8!
101,328
345,896,

728

126,340
7,149
4bd

3,442 ()19
80,904,145
299,895.721
4, U4t5 34, +87,% 165,089

R7,662| 12,802,334/ 13,812,641
lli. 6 | 1,419,508
24114.7141 1 659,657
4,492,738
45,021,34%
9614, 40 9

2,957 21
850,105(18,22
Y |40.210,596 3
r 353.049‘ .
Norfolk and
l”hm tn,Va. 182,186
02

2'. #04,401
1 925,031

488,396/
6,914,106/
1,086,082|

Wilmi’g’n, N.C h)($ T.j}.‘

533.347
u,smzh‘ 6193, 144
Totals, (in- |

ciuding all | |
oth’r Dists.)!59,679,108|97,034,832!770,302.657 725.411,37
Ruemalning 1n warehouss Decemuver 31, 1383... P3L,340,146
‘iv maining in warehouse Decemb:r 31, 1889 . 33,805,548
* Interior ports to which mercha: uu-m ean be Lmuspmted withiout
appraisement, under act of June 10, 1880.
+ Incomplete in the apsence of law providing the meaus of collecting
the statistics of exports to azd]aoenn toreign territory by railroad cars
and other land vehicles.

'827.250,8731691.741,050




THE MONEY MARKET.

QUOTATIONS,

The money market attracted more attention in 1889,
than usual, owing to the large demand for currency in
legitimate business channels. During the first seven
months of the year there was no extraordinary demand,
and money in New York was in abundant supply at
easier rates both on call and on commercial paper. But
in August there was more urgency in currency require-
ments, and from that time forward until the end of the
year the rates were higher, and after the middle of
September there was more or less stringency almost
every week. The cotton and wheat crops moved rapidly
and called for a large amount of money, while the gen-
eral industrial activity, as partly evinced by the heavy
demand for iron, was a factor of much importance.
This condition of affairs was the more remarkable from
the fact that railroad building decreased by about 2,000
miles from the construction of 1888, and speculation at
the various Exchanges was notably dull. There was
decided stringency at times in the call loan market and
this was not so easily relieved through the purchase
of bonds by the Treasury, as the amount offered late
in the year at the prices fixed was comparatively
small.

For the first time in several years there was no
increase in the total coin and currency of the countrys
as the increase in silver dollars coined was more than
offset by the loss of gold (mainly exports), and by the
national bank notes retired, and the result was a
decrease in the total of about $18,000,000.

On the first of January, 1879, at the date of resump_
tion, there was in circulation $670,472,680 in green-
backs and national currency, besides the gold and silver
in various shapes which became available as circulating
medinm when specie payments were resumed by the
Government. The total increase of coin and currency
of all kinds between January 1, 1879, and January 1,
1890, amounted to $620,739,275. The following state-
ment shows the volume and form of the currency at
various dates since the resumption of specie pay-
ments,

COIN AND CURRENCY IN THE UNITED STATES.

[[ Jan. 1, 1870./Jan. 1, 1889.( July 1, 1889,

$
679,214,982
328,982,498
10,603,692
6,608,567
211,215,361
346,681,016

1,653,304,114

Jan. 1, 1890

$
690,169,991
349,802,001
*10,729,078
76,699,216
197,078,918
346,681,016

$
704,608,169,
315,186,140
+10,865,237
76,889,983,
233,660,027/
346,681,016

1,687,890,622,

$
278,310,128
22,495,560
9,121,417
71,021,162
328,701,674
346,681,016,

1,051,420,945

Gold coin and builion
Bilver dol'ars............ s
Silver bullion

Fractional silver
National bank notes
Legal tenders

Total in United States..

Of which—
In Treasury
In hands of people

1,671,160,220

223,704,388
827,718,559

L a20 B

281,536,695 278,411,715
1,408,853,027| 1,874,802,399

1.687,800,622/ 1,653,304,114

240,250,765
1,430,909,455

1.871,160,220

Tota' as above

* There is included here trade dollar bullion held in the Treasury,
though in some previous statements the item was omitted. The
Treasury officials follow this practice, and these figures are made to
conform as nearly as possible to theirs.

Looking back to the course of the money market

since 1870, we find that an extraordinary stringency
4 -
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1882—1889.

in money first began in October, 1871, and contin

tinued with little intermission for nearly two years,

the financial bubble burstin September, 1873, But

although 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, there was no
similar pressure in the money market, and the finan&ial
crisis of May, 1884, was not preceded by any cautionary
signals in the money market. In the years 1886, 1887
and 1888, when railroad construction and other industrial
and speculative enterprises called for a very large
amount of money, there was never any severe and long-
continued stringency in the money market.

Among the principal acts of Congress since 1870
affecting the currency were the act of June 20, 1874,
abolishing reserve on circulation; the act of January
14, 1875, repealing all limit to bank circulation, also
authorizing purchase and issue of silver in place of
fractional currency, and fixing the first of January,
1879, for redemption of greenbacks in coin; the act of
February, 28, 1878, directing 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 January 1, 1890, being $349,802,001; the
act of May 3, 1878, prohibiting the retirement of green-
backs, silver certificates, &ec.

The silver dollars had greatly accumulated in the
Treasury, when in August, 1886, Congress attached to
the Sundry Civil Appropriation bill a provision authoriz-
ing and requiring the Secretary of the Treasury to issue
silver certificates in“denominations of one, two and five
dollars. Up to that time no denomination of less than
ten dollars could be issued. At that date (August,
1886) the Government held in its vaults $93,959,880 of
idle silver dollars,—that is, dollars on which no certifi-
cates had been issued,—and has coined since up to the
31st of December, 1889, a further amount of $114,194,-
715. But so thoroughly have the small silver certifi-
cates been circulated that the Government’s position on
December 31, 1889, was as follows:

Standard silver dollars in Treasury.
Silver certificates in circulation,

$278,535,500
282,949,073

Net holdings of silver dollars December 31, 1889 ...  $5,586,427

The Director of the Mint gives in his annual report
the gold value of the silver dollar (based on the price
of silver in London) for each calendar year from 1873
to 1888 inclusive, to which we have added our calcula-
tion for 1889, as follows:

GOLD BULLION VALUE OF SILVER DOLLAR.

Highest. Lowest. Ave’ge ( Years.  Highest. Lowest. Ave'ge
$1:016 $0°981 $1-°004 $0'887 $0'~47 $0'878
1-008 ‘970 ‘988 ‘868 ‘847 ‘858




THE MONEY MARKET.

QUOTATIONS FOR CALL LOANS AND COMMERCIAL PAPER.
(Quotations are compiled from the range of prices each week in the New York money market.)
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MOVEMENTS OF GOLD AND

STATES AND EUROPE.

UNITED

GOLD AND SILVER PRODUCTION SINCE 1851.

Mr. Valentine, of Messrs. Wells, Fargo & Co., hasissued
this week his very useful annual statement of gold,
silver, lead and copper production in the States and
Territories west of the Missouri River. For several
years he has supplemented these United States
figures by giving a similar statement with regard to
gold and silver for Mexico. Consequently we have
to-day the silver and gold mining results of these two
important producers for the year 1889. Kvery one
will study this information closely, and especially the
part relating to the yield of silver, for the output of
the white metal shows a most wonderful development.
We should add, however, that Mr. Valentine’s com-
pilations for the United States have always been based
upon the transportation movement, but now the
greater facilities afforded by the extension of railroads
into the mining districts have, Mr. Valentine says, in-
creased the difficulty of verifying the reports from sev-
eral important localities, especially from Colorado and
Montana ; yet the aggregate result as shown, he thinks,
may be relied on with reasonable confidence as
approximately correct, though he at the same time
asserts that statistics gathered in this way are liable to
be exaggerated. The total for each State (including
arrivals from British Columbia and west coast of
Mexico, and covering gold, silver, lead and copper) is
as follows. We give for comparison similar figures of
Mr. Valentine’s for previous years.

PRODUCT OF GOLD. SILVER, LEAD AND COPPER.

1886. 1887. 1888. 1889.

StatesandTerritories.
$

13,662,923
10,232,453
950,000
160,000
609,000
8,240,000
25,483,275
7,637,730
23,293,000
4,229,234
5,771,550
3,058,605
762,035
556,154

103,011 ,7611104,645.959

$
12,842,757
11,908,961
85,361
217,000
#45,000
17,344,600

$

12,063,468
12,305,603
701,566
124,112
820,000
8,6~5,000
32,376,000
7,557,241
26,765,500
3,209,279
5,123,868
2,943,932
1,196,623
479,400

114,341,592

| $ |
| 14,690,385
9, 109,920
Oregon = 03,2
Washmgton
Alaska .

Colorado .

New Mexico .
Arizona.... .
Dakota . .

Mexico (W C'st St tes)
British Columbia .. ..

5, 803 02 7
3,407,177
512,288
442,164

127677836

The gross yield for 1889, shown above, segregated, is
approximately as follows.

Gold (25 83-100)
Silver (51 15-100)..
Copper (11 59-100)..
Lead (11 43-100)

$32,974,643
65,316,107
14,793,763
14,593,323
wees oo $127,677,836

All these figures include, as stated, ‘“British Colum-
““bia 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 twelve years

77, the following amounts. The only article

since 1877,
which shows a decline in the value of the production
during 1889 is copper. In that case the loss is large
(being about 34 million dollars), but the loss follows an
increase of nearly 8 millions it 1888; so that even after
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SILVER.

the decline during the last twelve months, the 1889 total

is still nearly 44 millions larger than for 1887.
PRODUCTION IN UNITED STATES WEST OF MISSOURI RIVER.

Silver. Gold.

Lead.

%
37,576,030
31,470,262
32,559,067
30,653,959
29,011,318
27,816,640
25,183,567
26,393,756
29,561,424

8
37,248,137
37,032,857
38,033,055
42,987,613
48,133,039
42,975,101
43,529,925
44,516,599
52,136,851

$
3,452,000
4.1~5,769
5,742,390
6,361,902
8,008,155
8 163 3.)0

8,562,-91

891,000
1,195,000
4,055,037
5,683,921
6,086,252
7.838.036
9,276,755

9,631,073| 10.362,746| 50,533,884 32,500,067
18,261,490

IBBY St s, oo oiidh ﬂfggg%g 14,793,763 3808, Z;;’ %g’sg; 603

The foregoing shows for 1889 the largest production
of both gold and silver of any of the last nine years,
and for silver the increase, compared with 1888, is over
114 million dollars.

That the reader may have in connection with Mr.
Valentine’s figures the Government estimates for both
silver and gold, we have prepared from the Mint report
the following. For the earlier years given no com pari-
son between the results of the two authorities can be
made; the trade during that period unquestionably
accepted Mr. Valentine as the better authority. For
the more recent years the Mint estimates have been
favored and followed. Still, in view of the wide differ-
ences which even now occur some years between the two
compilations, it is proper to add that while the Govern-
ment believes its method, based on coinage and deposits
of bullion at the mints, is complete and accurate, Mr.
Valentine thinks his method (for the reason already
mentioned) affords estimates of production more likely
to contain errors on the side of exaggeration than on
the side of undervaluation. If is only proper to make
these statements because the actual production of gold
and silver has become so important an inquiry now that
all who are interested in determining the real annual
supply of the world should know that the aggregates as
made up by our Mint are a maximum of production,
not a minimum. The subjoined compilation gives the
Mint’s estimated production of both gold and silver each

year since 1877.
MINT ESTIMATE OF PRODUCTION.

Gold. Silver.

i

Product- i -
\
|

Coining
Value,

Commercial

ionU.8.| Fine [ oy,
Value.

Ounces. ,

Fine
Ounces.

‘ $ $
40,270,000| 45,200,000
35,430,000 40,800,000
34,720,000, 39,200,000
37,850,000, 43,000,000
41,120,000, 46,800,000
39,660,000, 46,200,000
42,070,000, 48,800,000
42,500,000, 51,600,000
39,230,000, 51,000,000

$ [
| 2,476,800(51,200,000|34,960,000
1,881,787 38,900,000‘31,550,000
1,741,500/36,000,000/30,320,000|
| 1,678,612 34,700,000 33,260, ooo‘
1,572,187 32,500,000 36,200,000/
1,451,250,30,000,000 35,730,000
| 1,489,950 30,800,000 37,800,000
1,538,325(31,800,000 39,910,000
1,693,125(35,000,000 39,440,000
1,596,375/33,000,000 41,260,000 40 410,000/ 58,350,000
| 1,604,811(33,175,000/45,780,000 43,020,000 59,195,000

‘Xs an 1]lu~trat10n of the wide dlﬁerence between the
results of these two authorities for the earlier years
given, we would note that Mr. Valentine reports for
1878 & gold production of $87;576;030 atict fof 1879 &
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production of $31,470,262, a total for the two years
of $69,046,292 ; whereas the Mint, as above, giveg
those years at 851,200,000 and $38,900,000 re-
spectively, or a total of $90,100,000; which is
21 million dollars larger than Mr. Valentine’s estimate
—an evident error. The latest years” Mint estimates,
however, are of a very different character; they are not
guesses, but made up from the best data the Mint is
able to obtain. They are maximum figures, as we have
seen, but are made after diligent investigation and on
returns that ought to be approximately correct.

Mr. Valentine likewise gives the Mexican production.
The results in 1889 for that country show a similar
rapid expansion in the yield of silver. This is in great
measure attributed by Mr. Valentine to the liberal and
friendly policy of the federal government of Mexico-
The prospects for the future, the same authority thinks,

are very bright. The totals for Mexico are as follows:
PRODUCTION OF GOLD AND EFILVER IN MEXICO.
o

Mexico’s Production,
I1877-1R78
1R7R8-1879.
1879-18%0
1880-18°8
1°81-188

Gold.

$747,000
881,00(
942,000
1,012.000
937,000
956.000
1,055,000
914.000
1,026.000
1,047,000
1.031.000
1,040,000

8ilver.
$24,837.000
25,125,000
26.800.000
29,234 000
29'329,000
29,569,000
31,605,000
33)926,000
34,112.000
84.600.000
34,912,000
40,706,000| 41,746,000
$11.589,000) $374.145,0001 £385,734,000

It will be observed that the output of gold is only a
very little larger than a year ago, but of silver there is
an increase of $5,794,000, or over 16 per cent. Adding
this to the excess in the United States noted above
makes the total of silver for 1889 in these two countries
about 17} million dollars larger than in 1888.

For Australia we have not obtained the figures for
silver as yet. They are small anyway. The gold pro-
duction, however, for 1888 we have just received from
Mr. Hayter, the Government Statist. The total exhib-
its a fair increase over all recent years. Compared with
1887 the production in 1888 is about one million dollars
larger. The full report (each colony being stated sep-

arately in ounces and values) is as given below,
PRODUCT OF GOLD IN AUSTRALASIAN COLONIES.

Total.

£25,584,000
26.006,000
27.742.000
30,247.000
30.266,000
30,525,000
32,750,000
34.140,000
35,138,000
35,647,000
85,943,000

1884-1883

1887-1888
1888-1889

1851 to 1888.

Estimat’d
Quantity.

Oz. 2
53,010,933 220,043,732
9,845,007 38,470,209
5,607,142| 19,624,997
235,845 925,251
4,872 19,492

During 1888,

Estimat’d
Quantity.

Oz. £

625,026| 2,500,104
85,295 808,821

481,643| 1,685,750
18,967 68,160
50,000 200,000,

Total since 1851.

Estimat'd
Quantity.

Oz. £
55,635,950(222,543,836
9,981,202| 86,779,180
6,088,785| 21,310,747
252,608 891,411
64.373; 219,492

Value. Value. Value.

Victoria

N. So.Wales.
Queensland..
8. Australia*
W. Australia

Total of Aus-

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

Total of Aus-
tralasia ...’ 82,418,577/823,011,080
* Including Northern Territory.

The returns of gold in 1888 indicate that production
has made progress in almost every colony. Even Vic-
toria, where for years it has been uninterruptedly
declining, did a little better in 1888 than in 1887. To
show the relative situation in the whole of Australasia
for a series of years, we have made up the following

statement from previous reports sent us by Mr. Hayter.
__PRQDUC'ILOFLGOLD INAAUSTRQLASIAVX OOWNIES.

70,704,700(277083,781
493,279 1,584,712
11,2¢0,698| 44,042,567

1,258,727
89,610
201,219

4,760,835
147,164
801,06€

71,988,427 281,844,616
532,889, 2,081,866
11,421,817 44,843,633

1,499,556' 6,709,055 83,618,138 328,720,115

(

1
Victorla.i New So. | Queens- {‘So. Aus-|
wales. | land. | tralia. |
|

New |Tot. Aus-
Zealand. | tralasia.

T ST e SR e
4917798 787,125) 61877 188702 984.971| 6,108,615
4(55‘219] 744,945‘; 62,943 178.9/6| 973.774| 5,665,928
890,229 1.077,315| 80,893 160.404| 922,948 6,746,260
3‘*3.098i 1,088,293| 72,373 158,427 920,739‘ 5,583,783
874.836\ 1,193.493| 103‘918; 119,125 890,376 5,342,382
‘ | 411,324 1,490,7301 144,£10( 163682 1799,370| 5.480,520

| 2,500,104/ B08,831) 1,685,760 So6 10 147,154 801,008
¥ hrotudien 1o 1988 W eatern Austraiia ad 60 No¥ERorn: Rexritory.

Tasma-
nia.

5,700,055

These totals wear a very hopeful look. The product
in 1888 comes very close up to 1884, and with that
exception passes every year since 1882. If we examine
the details, the results look almost equally progressive.
We have already referred to Victoria. There was one
year, 1853, when that colony was credited with 3,150,021
ounces, valued at about 124 million pounds sterling.
But from those high figures the decline was rapid, and
yet even in 1875 the product was 1,095,787 ounces
(valued at £4,383,148), and in 1882 it was 898,535
ounces, valued at £3,594,144. It would seem as if
after such a history modern appliances and modern
machinery ought to bring the product up again to
fuller figures, and perhaps the 1888 increase, though
small, affords a promise that such is to be the
event.

There is one other large producer of gold. We refer
to Russia. Although we have made attempts to obtain
the returns of production from that Government we
have not been successful. -In the report, however, just
presented to Congress by Mr. Leech, Director of the
Mint, we find a series of answers by the Mint officials
at St. Petersburg to interrogatories submitted by our
Government respecting the gold production of that
country in 1887 and in 1888, among which the follow-
ing are given:

For 1887—answer to interrogatories:

¢¢(6). In 1887 the weight of gold from the mines received at

¢ the Mint in St. Petersburg was 30,232-868 kilograms, valued
“ at 26,082,513 roubles, 51 copecks.”

For 1888—answer to interrogatories:

¢ (6). The amount in kilograms and value of the gold received
 from the mines at the Mint of St. Petersburg during the
¢ calendar year 1888 was pure gold 32,052-876 kilograms of 27,-
¢¢ 599,66158 roubles in value.”

We assume from the foregoing that the whole pro-
duction passes through the Mint at St. Petersburg.
On that assumption the production for the two years
would be as follows :

In 1887 the 30,232°868 kilos * would equal in ounces...... 1,066,431

Or the 26,032 51313 roublest wonld equal $20,250.692
Reduced to sterling a$ 4'84 would equal. .. ..cceceneenn. £4,184,028

In 1888 the 32.032°876 kilos,* would eqnal in ounces 1,130,631
Or the 21,469,776 roublest would equal .. $21,469,776
Reduced to sterling at 4'84 would equal £4,435,902

* A kilogram = 2:20462 1bs., or about 2 1-5 pounds.
{ A rouble = $0°7779.

Acoording to the above, the ounces would average in
value $18°99, or just about the London price—177s. 94d.
With regard to the production of gold in other coun-
tries, the aggregate as we make it up is only 34 million
pounds sterling. 'This may require some slight
revision, but will, we think, prove to be a pretty close
approximation. With these data we bring down and
give at the end of this article the cempilation for gold
which we have for so many years continued, to and
including 1888. While a . line for 1889 has been
added, of course for that year the figures are
mainly estimates, or a repetition of the results for
1888.

With regard to silver, it is impossible to get correct
data for the Central and South American States. The
reports received from those governments are mostly
exaggerated. This seems to be evident from the imports
into Burope and the United States from those countries.
We can see no evidence that those countries produce
what is commonly credited to them, for if they do, it
goes out of sight absolutely and is no part of the world’s
available annual supply. We revise the figures of all
countries for 1888 in the following statement and add a
line for 1889, estimating as same as last year all except
the United States anid Mexico,




MOVEMENTS OF GOLD AND SILVER.

WORLD’S SILVER PRODUCTION. WORLD’S GOLD PRODUCTION.

1 2 3 4 5 1 2 3 4 ‘ 5
United Mexico. |Germany. | All other Total. i Produe- |Producti’n, Produe- |Producti’n| Total
Btates. countries. | tionin | in United | tionin in Other | Production
| Australia. | States. | Russia. |Countries. in World.

£ £ 8 ‘

4,185,405 439 438| 3,255,818| 7,890,991 2 £ £ £ l 2

4,185.405| 419,438| 3,255,818 5 1,780,388/11,363,636| 3,315,035| 1,500,000/ 17,959,059

4,185,405 439.43| 3,255,818 . .|12,543,258(12,396,6904| 3,074,134 150000(» 29,514,086

| 4.185,405| 439438 3,255,818 .113,269,711(13,429,752| 3,292.093| 1,500,000, 31,491,556

10, ,330 4,185,405 439,438| 3,255,818/ 7,890,991 .110.020,705(12,396,694| 3,591,466 1500 000/ 27,508,865
pee 12,097,649(11,363,636| 3,709,790| 1,500,000 28,671,075

51,650(20,927,025| 2,197,190(16,279,090| 39,454,955 |

|49,711,711|60,950,412(16,982,518| 7,500,000(135,144,641
10,330| 4,041,322 555,124| 3,515,008/ 8,121,734

10,330| 4,041,322 555,124| 3,515,008 8,121,784 13,058,984/11,363,636| 3,723,736 1.500,000} 29,646,356
103,306/ 4,041,322 555,124| 3,515,008 8,214,760 | 1¢ - .112,196,507(11,363,636 1,500,000/ 28,959,544
20,661 4,041,322| 555,124| 3,515,008) 8,132.115 £ 11,729,866/10,330,578| ¢ 35| 1,500,000, 27.408.109
30,991| 4,041,322 555,124| 3,515,008 8,142,445 59 . 10,908,978(10.330,578 1,500,000, 26,200,796
S — — 10,626,192| 9,504,132| 3,354,624| 1,500,(00 24,984,948

175,618|20,206,610| 2,775,620/17,575,040| 40,732,888 i
Total ’56-60.|58,520,527 52,892,560[18.286,666 7,500,000(137,199,753
4,245,273 613,190 3.462,893| 8,734,579 | |
4,245,273 613.190, 3,462.893) 9,251,108 | 1861. 10.925,858| 8,884, 298| 3,275,021| 1,750,000 24,845,177
4,215,273| 613,190 3,462,893| 10,077,554 099 174/ 3, 285,777 1,750,000 24,409,030
4,245,273 613,190( 3,462,R03| 10,594.083 ; 8 264,463 3.‘282 871| 1,750,000 24,601,526
2 3”4,380 4,245,273 613,190| 3,462,893 10,645,736 34 . 9 524,793| 3,144,105| 1,750,000, 24,375.090
——— 10, 204,178 10,996.900 3.544,980 1,750,000‘ 26,496,058

7,686,280|21,226,365| 3,065,950 17,314,4¢5 49 ,303,060 ‘
.153,674,499(45,769,628/16,532,754| 8,750,000124,726,881

2,066,117 | 4,623,521 791,058| 3,799.458| 11,280.183
2,7+9,256| 4,623,521 791,058| 3,799,488| 12,003,323 10,456,794/11,053,719| 3,732.733| 2,000, UOO‘ 27,243.246
2,479.33%| 4,623,521 7+1,058( 3,799,488 11,693,406 5 -110,024,946(10,685,942| 3,710,465 2,000,000/ 26 421,353
2.479,339| 4,623,5621| 7°1,058| 3,799,488 11,693,406 68 5 10 481,673| 9,917,355 3.849,266, 2.000,000| 26, 1248.294
3 305,’8'* 4,623,521 791,058| 3,799,488, 12,519,852 .| 9.826,93710,227,272| 4,563,401 £.000,000| 26,617.610
—_— —_— .| 8,584,263 8,264,463 4,864,590 2 ,000 000‘ 23,713,316
0|13, 119 835 23,117,605 3,955,290(18,997,140( 59,190,170 e
49,374,613(50,148,751|20,720,455 10,000,000‘130.‘243.819

4,752,066| 5,222,231| 1,241,€03| 3,924,041| 15,139,941 i

5,940,083| 5.222,231| 1,741,603| 3,924,041| 16.327,958 9,683,905 8,057,851| 5,400,373 2,000,000, 25,342,129
7,386.364| 5,222,231| 1,241,603| 4,024,041| 17,874,239 9,039,057 ! 5,192, 1090, 2,000, 000| 24,118957
7,706,611| 5,222,231| 1,241,603| 4,124,041| 18,294,486 .| 8:3=0,828| 8,101 0'33; 4,554 632| 2,000, 000\ 23,036,493
6,549,587 5,222,231 1,241,603| 4,124,041| 17,137,462 .| 7.275,138] 7,947, 521 4,561,830 2 ,000.000| 21,784.489

e 6,938,944 8257 8’)1 4489070 2000()00‘ 21,685,865
-75/32,334,711|26,111,155| 6,208,01£{20,120,205| 84,774,086

-75./41,517,872; 40,252,066 24,197,99510,000,000115,967,933
8,016,529 4,678,860 1,088,182| 4,200,007 17,983,571 == | | —
8,223,140| 5,092,959 1,185,779| 4,200,0¢ 0| 18,701,878 6,150,442| 8,860,950 4.620,310| 2,000,000/ 21,637.702
9,329,050( 5,131,611| 1,291,140 4 300,000| 20,061,801 - 9,297,521| 5.628.281| 2,0 0,000| 22,494,585
8,429,752 5.191,116| 1,337,901  4,300,000| 19,258,769 ,99¢ 8,057 ,?-51\ 5,785,253 2,000,000 21,842,209
8,099,174! 5.537,190| 1,420,463| 4,400,000| 19,456,827 . d 6,869,835 5,919,506/ 2,000,( 00| 20,738,539

> 6,209,361 6,869, 835 5.982,120| 2,206,000/ 21,211,316
42,107,645(25.631,736, 6,323,465/21,400,00¢| 95,462,846 = } |
.129,882,889 39,955,992'27,885,470,10,200,000 107,924,351
8,884,298/ 6,040.083| 1,418,628| 4,400,000/ 20,743,009

9,669,421| 6, ,059.711| 1.631,157| 4,400,000 21,760,289 6,257,121/ 6,611,570, 5,047,737 2.500,000| 20,416,428
6,109.298| 1,748,380| 4,500.000| 21,903.546 | 188: .| 6,108,615| 6,198,347 4.931,391| 2,500.000{ 19,73R,3E3
6,548,554 1,845,521| 4,600,000\ 23,076,720 .| 5,665,928/ 5,785,124| 4,835,733| 2,500.000| 18,786,785
10,661,157! 6,864,876 1,985,083 4,700,000 24,211,116 .| 5.746,259| 6,363,636 4,507,914 2,5( 0,000{ 19,117,809

5,563,785| 6,570,248 5,235,169| 2,500,060
43,843,389(31,622,522| 8,628,769|22,600,000(111,694,680 ) —_— | —
.129,341,708'31,528,925|24,557,944/12,500,000, 97,928,577
10,537,190| 7,047,934| 1,973,140| 4,750,000, 21,308,264 —_ —_— | — —
11,024, 114 7.14R,760| 1,993,800| 4,800,000, 24,966,734 5,342,332 7,231,405 4,239,256 2.650.00i | 19,462,993
12,230.372| 7.213,223| 1,993,600 5,000,000| 26,437,395 .| 5.450,520 4 184,0:8] 2,700,000 9 182,729

(14,606, 405 8,410,3=0| 1,993,800] 5,000,000] 30,010,535 5,709,055 6. 4,435, 982 3,500 000} 20, 199,296
3
Column 1.- From ibe veport of 1the Director of the Mint. 4 5 7?',’,015 :7 3'9 §gjﬁ4 00 ‘),, L,3 5(,)0 . e 825
Column 2.—From Soetbeer’s Materialien, ete., for 1851 to 1877, in-
clusive. For subsequent years from Wells, Fm‘go & Co.’s statements. NoTE.—The production of Queensland for the years 1851 to 1877

Column 3.—From Scetbeer’s Materialien, ete.
Column 4.—Includes South America, Europe other than Germary, lv';clﬁs”e ‘:10 4299, 3?61) dw;s ifim:: 8{? a.as:gl:e l:;m a: g (;1;:::101 ;;17'
etc., mede up from 1851 to 1870 from Soetbeer’s Materialien; for | We have, however, divide equally among ihe years I ) B g

the later years in part from Mint report, but mainly other sources. to each of those years’ production £381.477.

for FRASER




FOREIGN L XCHANGE.
PRICES, 1874—1889.

The course of foreign exchange in 1889 was apparently controlled to a greater extent than usual by the
movements of merchandise. At all events, the rates of exchange ruled in accordance with the variations of the
foreign trade balance, and the conclusion was maturally drawn that the purchase of securities for foreign account
had less influence on exchange than in former years. During the first half of the year rates were very firm
throughout, and during the spring and early summer gold was exported to an amount exceeding $37,000,000;
at the same time the imports of merchandise into the United States in the first six months exceeded the exports
by nearly $31,000,000. The situation was not greatly changed till near the close of July, when exchange
weakened and gold exports fell off. 1In the latter part of the year the most conspicuous feature was the immense
export of cotton, runing up to a total of 3,000,000 bales in the four months from September 1 to December 31,
and making so large an amount of bills as to cause prices to rule much easier ; the total value of exports in the
last half of the year also exceeded the imports by a handsome balance. The low prices for cereals in the latter
part of 1889 also stimulated export% of grain and provisions, which were increasing towards the close of the year.

The great unknown quantity in the exchange market is the movement of stocks and bonds between our own
and the foreign markets. Indeed, thisoutgo or return of stocksand bonds rises to such large figuresat certain times
that all other influences are insignificant in comparison with it. Unfortunately our bankersare reluctant to give any
facts concerning their transactions in thisline, and the public isleft without any definite information on the subject.

The methods of quoting sterling exchange have varied widely in the past, and a glance at the changes which
have occurred is someéwhat 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% parts in 1,000; and at its legal weight
of 27 grains the dollar was worth about 974 cents, and the pound sterling in our money about $4 564. In 1834
there was a material reduction in the value of our gold coin, so that the dollar was worth only about 91} cents
and the pound sterling about $4 87. In 1837 another slight change made the dollar worth intrinsically about
91% cents and the pound $4 862. In 1834 the Custom House valuation of the sovereign was put at $4 84, and
so remained till January 1, 1874. During the changes from 1834 to January 1, 1874, the London Stock Ex-
change continued to recken the dollar at 4s. 6d., about 9 to 94 per cent too high, and involving the practice of
quoting American securities about 8% per cent below their actual value. To correspond with the English custom,
bankers in New York from 1834 to 1874 quoted sterling exchange at 109-45§ as par.

By the law of Congress of March 3, 1873, the Custom House valuation of the pound sterling was placed at
its true value of $4:8665, and from 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
unfortunately valued the dollar at 4s., or about 974 cents. This valuation being 2% cents below par, is equal to a
quotable premium of about 2% per cent, and accordingly the present London quotations of American securities
are about 2% per cent above their actual value—a bond worth 100 being quoted there at 102%.

1874,

January. February. March, April, May. June, July. August, September. tober. v r. ecember,
aa ?x{d dr; > s dayl d:;)s dn;u daws ds daw @ d60 da d60 y3 Gog“ go 3 %c b, N%Oemb: DGOL !
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4,82}‘ 4 S0 4 841¢ 4.88 4. 4. 85){ 4. 88}{ 4.88 4.91 % = 4.90}¢ 1.88 4.91 8
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FOREIGN EXCHANGE. 31

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

In 1876 the price of foreign exchange was very little disturbed either by speculative manipulations or by bond negotitione
abroad, and the market was left to take its course as governed by ordinary trade influences. In the first seven months of the
year rates frequently ruled high enough to admit of the shipment of specie at a profit; but after July the market weakened,
and during the last three months there was little active demand from any-quarter and rates ruled so low as to induce co_ns1d-
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. g

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 beev
larger.

1875,

January. February. March. April. May. June. July. August. September. October. November. Decemuoot.
Day of 60 3 60 3 60 3 60 3 60 3 60 3 6 3 60 ‘ 60 b 60 3 60 3 50 3

Month. days. days. days. days. days. days. days days. days.days. days. days. days. days. days days. days. days. days.days. days. days. days. days,
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