"OFFICE OF THE

ATLANTIC e
MUTUAL INSURANCE COMPANY

NEW YORK, January 25th, 1892, &

The Trustees, in conformity with the Charter of the Company, submit the following Statement of its affairs of ?

e B

31st day of December, 1891.

Premiums on Marine Risks from 1st January, 1891, to 31st December, 1891.......... s e s s $3,862,687 97

Premiums on Policies not marked off 1st January, 1891 . . .....e ceeinteiieeomiianes terenien canniens 1,394,177 87 ,“"
Total Marine Premiums............ T o s L et SIS S A e it % osong $5,256,865 84
Premiums marked off from 1st January, 1891, to 81st December, 1891................ e e $3,7S4,7V‘.’£3‘3_6 =
Losses paid during the same! Period il oo a e s alelsletelain e s s mlsiaiala sttt ta el alabaloreys s st s oo $1,836,325 11 5
Returns of Premiums and EXpenses. ......o.eeeeeerieieneiineeneeennernsenns $784,790 57 - ’

The Company has the following Assets, viz. :

United States and State of New York Stock, City, Bank and other SE0CKS. ....... «.outiuiuiuinieenenenne.s $7,567,155 00

Loans secured by Stocks and otherw1se ..... 2,009,100 00

Real Estate and claims due the Company, estimated at...............ooeiiiiiiitiiiiaie teniiineee cuvaes 1,083,£00 36 1

Premium Notes and Bills Receivable. ......... ..ottt e v eeaas 1,425,030 93 :

Cashin BANK.................ocoouieeeeieiiie i TR e 193,895 88 |
AT ORI b Oy S P S S e et $12,278,58" 17

SIX PER CENT INTEREST on the outstanding certificates of profits will be paid to the holders t.hereof, or
their legal representatives, on and after Tuesday, the 2d of February next.

THE OUTSTANDING CERTIFICATES OF THE ISSUE OF 1887 will be redeemed and paid to the
holders thereof, or their legal representatives, on and after Tuesday, the 2d 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, 1891, for which certificates will be issued on and after Tuesday, the 3d of May next.

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

W TLHATCH &80 N8

Bankers and Brokers,
No. 14 Nassau St., Now- Y ork,

Dealers in

INVESTMENT SECURITIES.

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, 195S CORTLANDT.

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.
Telegraphlc 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.
Agarces made upon Available Collateral.
siness Paper Discounted or Received as Security for Loans.
e throughout the United States and Territories, the British

| Circular Notes Issued for the use of Travelers, available




CANADIAN BANK OF COMMERCE.®

CAPITAL AND SURPLUS, $6,900,000.

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 Yeork Stock Exchange.

WAYLAND TRASK, THEODORE BALDWIN. ALFRED N. RANKIN,

—

o Mo Kidden o Co

BANKERS,
(8 WALL STREET,

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

BUY AND BELL

INVESTMENT SECURITIES.

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

KISSAM. WHITNEY & CO.

- BANKERS AND BROKERS,
15 BROAD STREET, NEW YOQOJM

(Mills Building.)

INTEREST ALLOWED ON DEPOSIT AGCOUNTS SUBJECT T(

Government, State, Municipal and Railroad Securities

Commission for Cash or upon Mar




WILLIAM FAHNESTOCK,
Member of New York Stock Exchange.

- FAHNESTOCK & CO.,

BANKERS AND BROKERS.
NO. 2 WALL STREET, NEW YORK.

ROBERT B. DODSON.

Supply selected investment bonds for cash, or in exchange for marketable securities.

Execute commission orders for investors at the Stock Exchange or in the open market.

Furnish information respecting bonds.

Dominick & Dickerman,

BANKERS AND BROKERS,
7A BROADWAY, and 9 NEW STREET.

BRANCH OFFICES,

348 Broadway, New York,
117 Monroe Street, Chicago, lll.,
150 Walnut Street, Cincinnati, O.

W. G. DOMINICK. W. B. DICKERMAN. B. DOMINICK.
All Members of N. Y. Stock Exchange.

COFFIN & STANTON, |

BANKERS,

LONDON : No. 72 Broadway, New York.

43 Threadneedle Street.

Dealers in Bonds of States, Municipalities and Corporations.

JOSIAH H. REED. WILLIAM H. FLAGG

REED & FLAGG:

No. 11 Pmne Street, New York,

(IDUNCAN BUILDING.)
BROKERS AND DEALERS IN

Railway Bonds

And Other
Investment Securities.
Orders Executed for all Securities Dealt in at the New York Stock Exchange,




JOHN H. DAVIS & CO.

BANKERS,

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

MEMBERS OF NEW YORK AND PHILADELPHIA STOCK EXCHANGES.

PRIVATE WIRES TO BOSTON, PHILADELPHIA, BALTIMORE AND CHICAGO.

Our BOND DEPARTMENT is organized and conducted with great care, and
our BUREAU OF RAILWAY INFORMATION 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. 5. FARLEE & BROTHER,

No. 11 WALIL STREET,

P. O. Box 1466. 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 amd other Conservative Investments.
CORRESPONDENCE SOLICITED.

Investment Bonds a Specialty.

ROLSTON & BASS,

STOCKS==BONDS
AND MISCELLANEOUS SECURITIES.

W. H. ROLSTON,

Member of the New York Steek Exchange. 20 DBroad Street, New Yorlk.
W. ALEX. BASS, Jr.,

Momber of the New Yerk Steek Exchange. P. 0. Box 3.089
EDWIN 8. HOOLEY. > (i

=

GEORGE LEASK. JULIAN W. ROBBINS. HENRY 8. 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,
BANKERS AND BROKERS,

Mills Building, 17 Bread Street, New York.

93 State Street, Boston.

CONNECTED BY PRIVATE TELEGRAPH WIRE.

Stocks and Bonds Bought and Sold on Commission.

Samuel D. Davis & Co.,

BANKERS,

44 WALL STREET, N. Y.

MNEMBERS 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 WHI ELY. H. CRUGER OAKLEY,
THOMAS H. BOLMER, . MAYNARD C. EYRE.

PRINCE 2:8oivMYHITELY,

BANKERS AND BROKERS,

684 Broadway, New York.

AND
I5 CENTRE STREET, NEW HAVEN, CONN.

All Classes of Railway Stocks, also Grain, Provisions and Cotton,

Bought and Sold on Commission.
INVESTMENT SECURITIES A SPECIALTY.

CHARLES T. WING & CO,

DEALERS IN HIGH-GRADE

RAILROAD AND CITY BONDS

FRANK E. WING, /4
HENRY A. GLASSFORD, 78 all S Zl7’ 86’2‘

EDWARD N. GIBBS,

Special. : , N E W YOR K




MOORE & SCHLEY:

BANKERS AND BROKERS,

NO. 80 BROADWAY, NEW YORK.

Members of the New York Stock Exchange.

PRIVATE WIRE CONNECTIONS WITH CORRESPONDENTS AT

BISTON, PHILADELPHIA, WASHINSTON, D. C., CHIGAGO, BALTIMORE AND RICHMOND

W. S. LAWSON & CO,

Bankers and Brokers,

Members New York and Philadelphia Stock Exchanges and New York Cotton Exchange.

49 EXCHANGE PLACE, NEW YORK.

Private Wires to Boston, Philadelphia and Chicago.

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 Wires to Providence and Boston
GILES E. TAINTOR. G. D. L'HUILIER. GEO. H. HOLT.

e —
————

Established in 1879.

WATSON & GIBSON,

BANKERS AND BROKERS,
55 Broadway, New York.

Stocks, Bonds and ‘Petroleum Bought and Sold for Cash or on Margin.

We Issue a Daily Market Letter to our Clients.
Inquiries Cheerfully ana Promptly Answered.




LAMPRECHT BROTHERS & (0.,

Bankers,

11 WALL STREET,

MORTIMER BUILDING,

NEW YORK.

CLEVELAND, (I3 Superior St. BOSTON, 53 State St.

DEALERS IN

MUNICIPATL BONDS,

AND THE

ISSUES OF CORPORATIONS POSSESSING MUNICIPAL FRANCHISES.

A General Banking Business Transacted at Cleveland.

T

R.T. WILSON & CO,

Bankers and Commission Merchants,
No. 33 Wall Street, New York.

NEGOTIATE RAILWAY AND OTHER SECURITIES.

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

B.). WEH. 7B e

BANKERS,

36 WALL STREET, NEW YORK.

AND ST. LOUIS, Mo.

Municipal, Railroad and Water Works Bonds a Specialty.

Bonds of Western and Southern Cities, Counties and Towns Negotiated
on the Most Favorable Terms,




JOHN PATON,

CORNELIUS C. CUYLER, { (o = @b iiers MORRIS K. JESUP
BENJAMIN . GRAHAM, °na : Special Partner.
FRANCIS J. PATON,

JOHN PATON & CO,

Successors to JESUP, PATON & CO.

NO. 52 WILLIAM STREET, NEW YORK.
ACCOUNTS AND AGENCY OF BANKS, CORPORATIONS, FIRMS AND INDIVIDUALS
RECEIVED UPON FAVORABLE TERMS.

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

given regarding Securities.

DIVIDENDS AND INTEREST COLLECTED AND REMITTED.

Act as_ Agents for Corporations in Paying Coupbns and

Dividends:; also as "T'ransfer Agents.

SOUND RAILROAD AND MUNICIPAL BONDS NEGOTIATED.
Foreign Exchange Bought and Sold.

Draw on the Union Bank of London,

British [ inen Company Bank, London and Scotland.

United States National Bank,

NEW YORK.

James H. Parker, President.
William P. Thompson, Vice-President.
Henry C. Hopkins, Cashier.
John J. McAuliffe, Ass’t Cashier
Joseph W. Harriman, 2d Ass't Cashier.

Capital ‘and Surplus, $1,000,000

Accounts Invited. Special Attention Given to Collections.

DEALERS IN FOREIGN EXCHANGE,
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THE

FINANCIAL REVIEW.

1892,

RETROSPECT OF 1891.

At the opening of the year 1891 the financial markets
of the world were recovering from the shock produced
by the embarrassment of Baring Bros. & Co. in the
November preceding. The Bank of England rate still
remained as high as 5 per cent, and the feeling both at
home and abroad was sensitive, although decidedly
hopeful. Viewing the year as a whole, so far as busi-
ness interests were concerned, it was divided quite dis-
tinctly into two parts, differing very materially in the
sentiment prevailing and to a less extent in the results
produced. The first seven months formed a period of
depression, low prices and meagre profits. The last five
months were marked by a decided hopefulness in tone,
extraordinary buoyancy at times in Stock Exchange
securities, and a moderate improvement in business
towards the close of the year in all parts of the country
except the South.

In January Congress was still agitating the silver
question and a bill for free coinage even passed the
Senate. There was also much doubt as to the working
of the silver law of 1890, and until Congress adjourned
on March 4th the possibility of further silver legislation
yet threw its shadow of uncertainty over the business
community. The cereal crops in 1890 had been a
partial failure and our export of breadstuffs in the first
half of 1891 was small, while the Western farmers were
feeling the scarcity of money. The cotton crop had
been large beyond all precedent, but prices were con-
stantly declining as the extent of the yield was unfolded
by the large weekly receipts. Imports of merchandise
into the country were still heavy, partly stimulated by
exceptional circumstances, as forinstance the duty on tin
plates, which under the McKinley law went into effect
July 1, and so greatly forced the imports prior to that date
that for the first half of 1891 the amount was $22,668,-
170, against only $10,591,938 in the first half of 1890.
There was no demand for American securities from
foreign investors, owing partly to the unsettled con-
dition of affairs abroad and partly to the lack of confi-
dence shown in our own markets. Under these condi-
tions large exports of gold began in February and lasted
till late in July, when the net total exported amounted
to $72,787,666.
prices very low; the production of pig iron, which is
usually accepted as one indication of the extent of in-
dustrial activity, fell off most remarkably, and for the
first half of 1891 the output was only 3,772,280 tons,
against 5,107,775 tons in the same time of 1890. There
was depression in mercantile business and at the Stock
Exchange, and the extreme prices in the downward
movement of many stocks were reached in the last
few days of July. Business failures in the first six
months of 1891 involved MHabilities of $92,416,267,
against $65,319,384 in 1890.

Trade and manufacture were dull and |

From the first of August there was a radical change
»in sentiment, based almost entirely on the superb crop
,‘ prospects in this country, which had never been equaled,
and the failure of crops in France and Russia, leading
to an immense export demand at high prices. From
latest figures obtained the yield of wheat in the United
States is estimated at 611,780,000 bushels against
139.(),262,000 in 1890 ; corn at 2,060,154,000 bushels,
against 1,489,970,000 in 1890; oats at 738,394,000
bushels, against 523,621,000 in 1890; cotton (by brokers’
estimates} at 8,400,000 bales or upwards, against
8,655,518 in 1800 and 7,313,726 in 1889, which was
! the largest crop on record prior to 1890. The exports
1 of wheat (including flour reduced to wheat) for the last
‘six'months of 1891 were about 128,700,000 bushels,
{ against 47,000,000 in 1890, 78,000,000 in 1886, 110,837, -

978 in 1880, and 115,125,272 in 1879, which were the
' largest half-year exports on record. The Russian ukase
against exports of rye was issued August 10, and that
against the export of wheat on November 21.

rold exports ceased in July ; the trade balance sharply
turned ; gold imports began in large volume in Septem-
ber, and from that month till the end of December the
net importation of gold amounted to about $37,500,000.
The improvement in stocks and bonds began on
the first day of August, and from that time until
the end of September there was a movement
of activity and buoyancy at the Stock Exchange
that never met with a serious reaction. In Oc-
tober there was a downward turn, followed by
sluggishness and lack of confidence, but in December
buoyancy again set in and the year closed with a feeling
of great cheerfulness. The doubtful success of the
Russian loan of £19,775,000 offered in Paris in Octo-
ber, and the subsequent condition of financial affairs in
Continental cities, including the failure of bankers in
Berlin, kept the foreign markets quite unsettled till
late in the fall.

Manufacturing and mercantile interests did not ex-
perience the full benefits to arise from the fine crop
yield of 1891. While Stock Exchange business was
booming general trade was dull except in the immensge
receipts and exports of wheat, and goods were selling
at very low prices. Money was not yet distributed
from the sale of grain in the West, and the whole
South, as well as all cotton interests, were suffering
during the Fall under the steadily declining prices of
cotton, which were forced by the eagerness in pushing
the crop to market with a rapidity never before known.
The iron trade began to pick up in early summer, and
in the latter part of the year more furnaces went in blast
and the output was increased under the large demand
from railroads and the better trade outlook for 1892.
Business failures in the last six months of 1891 aggre-
gated $97,452,371 in liabilities against $124,537,580
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RETROSPECT.

in 1890, the

crisis.

the latter period covering Baring

The banking and currency machinery were subject |

to no great strain during this year. There were out-
standing at the close of 1890 a considerable amount of
bank clearing house certificates in New York, Boston
and Philadelphia which had been issued in the stress of
the last two months of that year, but most of these were
speedily retired, except small amounts issued to banks
that failed. Under the silver law of July, 1890, the
purchase of 4,500,000 ounces of silver per month was
made by the U. S. Treasury and legal-tender notes pay-
able in coin issued therefor, thus adding each month to
the currency in circulation ; the coinage of silver dol-
lars under the previous law ceased on July 1, 1891.
Of the $50,869,200 United States 4% per cent bonds due
September 1, 1891, the Secretary of the Treasury prior
to September 30 had continued $25,364,500 of them at 2
per cent interest, and redeemed $17,987,800 in cash,
the balance unpresented remaining to be so re-
deemed.

Immigration into the United States for the calendar
year, not including that from Canada or Mexico, num-
bered 590,666 persons against 491,026 in 1890. The
sales of public lands in the year ending June 30 were
8,151,939 acres, against 10,621,652 in 1889-90.

Railroad building was not at all active and consisted
mainly in the construction of branches and finishing
up of lines already projected by the larger companies
of sound credit; the total mileage built was estimated at
4,168 miles against 5,738 in 1890.

The production of anthracite coal was very heavy,
amounting to 40,448,336 tons against 35,855,174,
and there was no large accumulation of stocks at tide-
water at the close of the year. The petroleum product
in the old pipe line districts was stated at 34,486,-
923 bbls., against 29,130,751.

For the purpose of showing at a glance the industrial
and financial statistics, which present a sharp compari-
son of the two years 1891 and 1890, the table below is
brought forward.

GENERAL SUMMARY FOR TWO YEARS.

1890.
§ 1,712,220,917

1891,

1,748,684,894
56,636.836,237
189,868,638
69,031,689
27,332,329
2,946,000
17,525,000
2,231,975,531
26,692,000
828,312,646

Coin and currency in U. 8. Deec. 31.
Bank clearings in United States.....
Business failures.....cc.cc.ccoeu.....§ J
Sales at N. Y. Stock Exchange.shares. |
Sales at Consol’ted Exchange.shares.|
Petroleum cert’s at N. Y. St'E Ex.bbls.|
e “ at Consol. Ex. bbls.
Grain and flour at Prod. Exch’e. bush
+ Cotton at Cotton Eschange
Imports of merchandise..........
Exports of merchandise
Nef exports of gold
Gross earnings 201 roads
Railroad constructed
Wheat raised
Corn raised..
Cotton raised. .
Pig iron produced (tons of 2,000 lbs )
Steel rails, Bessemer. (tons 2 1000 1bs.)
Anthracite coal.. - (tons of 2,240 1bs.)
Petroleum (runs) ploducnou .bbls.
Immigration into United States......
Pub.land sales (yr.end’g June 30)acres

60,829,090,002
189,856,964
71,282,885

24,328,000

1,821,290,225
23,926,500
823,397,726
857,502,548
3,832,984
896, 60.3 011

399,262 000‘
1,489,970,000

8,655,518
9,273,455

2,091,978|  est. 1,400,000
35,855,184/ 40,448,336
29,130,751 34,486,923

’491,026 590,666
10,621,652 8,151,939

940,456, ()‘) 7
est. 4,168
611,780,000
2,060,154,000

- S.
“bushels.
hu\h( 15

NoTeE —The sales at the New York Stock Exchange include all shares
of stock except bank stocks and all Trusts except petroleum certificates
sold in barrels. Sales at the Consolidated Exchange both in the case of
railroad stocks and in the case of pipe-line certificates represent for
1891 the actual sales as compiled by us from the daily transactions; the
sales of petroleum ce:tilicates cover also Buckeye ocertificates.
Grain and flour at the Produce Exchange include flour reduced to wheat
at 412 bushels per barrel. Cotton sales at the Cotton Exchange do not
include ‘““exchanges” of futures. Immigration statistics are given
exclusive of immigrants from Canada or Mexico.

* This includes 53 roads which had reported comparisons only for
eleven months.

The table next below shows what may be ealled the
mercantile conclusions of the year, or the business fail-
ures as compared with other years since ‘1877. There
are no statistics to show the profits of private business
in any particular year, although dividends show the
profits of corporations to a certain extent, but the num

ber and

aecepted as an approxmmte mdlcutlon of the prosperlt-y
or lack of prosperity in general business operations.
The main facts of the year previously commented upon
furnish sufficient reasons for the lack of animation and
the dragging markets in the first six months. Not only
was there scarcity of funds among purchasers and con-
sumers, low prices for goods and meagre profits, but the
markets were also under some apprehension of trouble
to arise from the large gold exports, which were vaguely
connected in the public mind with our silver law and its
possible future working. After the turn of the tide on
the first of August, and when the Stock Exchange was
enjoying its boom of prosperity, there was no great
improvement in trade and manufactures, and so far as
it concerned the actual distribution of goods at better
prices there was comparatively little improvement till
the latter part of the year, when the excellent financial
outlook for 1892 gave a better tone to everything except
cotton interests.

At the several Exchanges the dealings showed quite
different results. “At the Stock Exchange the chief
periods of activity with rising values were early in
January, again in April; then in August and Septem-
ber, and finally in the last half of December. The
total sales of the year included 69,031,689 shares of
stock (not including bank stocks) against 71,282,885
in 1890, and $383,715,000 of railroad and miscellaneous
bonds against $401,829,220 in 1890.

At the Produce Exchange there was little of interest
early in the year and there were but small crops of 1890
to dealin. But after the prospects of our winter-wheat
crop became pretty well ascertained, and the failure of
crops in Europe became known, there was a lively busi-
ness in wheat futures. Very high prices for wheat
futures were reached after the tenth of August, when
the Russian ukase was issued forbidding exports of
rye from that country, and although prices afterward
fell off materially under the enormousreceipts of spring
wheat in the Northwest, business was active thronghout
the year. Sales of wheat (cash and futures) amounted
to 1,693,353,000 bushels, against 1,238,425,000 in 1890;
sales of corn, 403,011,000 bushels, against 431,126,00()
in 1890.

The Cotton Exchange had a most active year. The
crop of 1890 turned out to be 8,655,518 bales, or 1,341,-
792 bales larger than the biggest previous crop, that
of 1889, which was 7,313,726 bales. The crop of 1891
was hurried to market very rapidly, forcing prices
down and stimulating active speculative operations by
bulls and bears. The price of cotton declined to the
lowest point known in forty-three years, the downward
move ending in a break of about 30 points in futures
in the last week of the year. Total sales of futures at

the N. Y. Cotton Exchange amounted to 26,692,300
bales, against 23,926,500 in 1890.

There were 25 banks with capital of $3,662,000 that
failed in the twelve months ending Oct. 31, these in-
cluding the banks in Philadelphia, but not the Maver-
ick in Boston. Of these there were 13 banks with a
capital of $1,137,000 in Kansas and Nebraska, whose
failure Comptroller Lacey attributes mainly to the
successive crop failures.

The other failures of the year included only a few con-
cerns of much prominence. Among these was the firm
of S. V. White & Co., whose suspension on Septem-
ber 22nd was caused by a futile effort to corner
the price of September corn in Chicago. The
Maverick National Bank in Boston closed its doors
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on Nov. 2, the failure having been caused by private
speculations of the President and some of the directors.
Field, Lindley, Wiechers & Co., members of the Stock
and Produce Exchanges, failed on Nov. 27, their dis-
aster having been precipitated at the last by the extra-
ordinary financial vagaries of the head of the firm,
whose transactions have never been unraveled or ex-
plained to the public.

The following table shows the failures in each quarter

for every year since 1877 :
MERCANTILE FAILURES IN THE UNITED STATEQ

[

1st Quarter. i‘ 24 4th Quarter. ‘ Total Year.
.|$82,078,826 $48 753,940 “bb() 378,363($37,172,003 $234,383,132
.t 48, ]12,(‘()1)\ 2 ,(y(iﬁ 725 10,-4 ),.).)0 17,094,113 98,149,053
12,777,074, 2C ) 111,689 12,121,422 "O /41 HI’ 65,752,000
"4 -147 28 )()‘ 16 4‘)‘) 395 1() 11 ..’,3() 5 & ]
33 338.27]\ 1% "1‘7 649| 18,942,893 32
38,372,643 27 816,391 52()4-,‘281‘ 54,6 4
40, 18(‘,948 84,204,304| 56,627,821 45, .3"4 324
4() 121,051 28 b(il }(il 23,87-1,3!)]‘ 25,623,575
29,681,726 2.7 27,227,630 .;(y,ﬁ)‘%" ()"‘)‘
32,161,762 73,022,556| ¢
38,884,789 22,114,254
42,972,516 30,227,045
37, 8.)‘2,‘)()8 35,452,436 189,856,964
42,167,631| 189,868,638

14,302,494

On the first of January it is interesting to compare
the general situation with previous years, and note the
differences which have taken place inthe bank figures,
the prices of securities, staple articles of merchandise,
&c. 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 on or about Jan. 2 for three
years.

SUMMARY ON OR

Years. Quarter.|3d Quarter.

172.874.172
296,343,427
124,220,321

167,560,944
123,829,973
4‘; /zs 439| 148,784,337
89,085,144
53,149,877

27,466,416|
50,248,636

ABOUT JANUARY 2 IN 1890, 1891 AND 1892,

1890. 1891.

1892.

N. Y. Oity Banks i
Loans and discounts $(399,689,30°
8pecie eea.$| 77,427,600 ’78,663,200 95,972,200
Circulation.... vus B 3.13’4 500/ 3,599,900\ 5,537,410
Net deposits oD 409.652,400 3%6,632,100/|466,218,200
Legal tenders... &a £6,741,500| 26,° 37,814,400
Legal reserve ..-.¥[102,413,100 116,554 550
Rererve held . & 104,169,100 133,786,600
Surplus Treserve Bl 1,756, /000 17,232,050
Money, Exchange, Silver—

Ca,l['/louns 5 @45 5 3

Prime paper, 60 days.... 5312 6lg 4@ 59

Silver in London, per oz 441gd. - 4, 5d.
lopiin . o s 95

|4 841224 85

|

385,678,500|438,616 400

Silver cerriticates in N. Y

Prime sterlin g bills (demand). 4 849
Unated States Bonds—

68, currency. 1:98 1151 bid.

28 registered 100 bid.

48 of 1407, coupon 1162¢bid.
Railroad 8 ocks—

N. Y. Ce! tral & Hudson Rlver. 1163

Erie(N. Y. L. E. &W.) | 3419

l.ake Shore & Micuigan South’n. 1231

Michigan Central 106

Chnicazo Rock [tland & Pacific 8914

Tllinois Central 1091

Chicagn & Northwestern,com. 1162

Chie. Milwaukee & St. P. com.. 825g

Delaware Lackawanna & West 139

Central of New Jersey 10612 113
Merchoandise—

Cotton, middling-upl’ds, per 1b. 95,4

Standard she-tiugs, 36 in 7y Tig

Wool, Ohio XX 33 @34

19 5u-20 50
35 00

75g
634
30 @31

Iron, American pig, No. 1. _ton. 16 50-17 50|16 00-17 00

Steel rails at mills..........ton Nominal.
Wheat, No. 2 red winter..bush. 103%
Corn, West, mixed No. 2..bush. b
Pork, me¢ss per bbl._| 11 50212
Peirolerm Pipe Line cerrifi’s,. | 74
AGRICULTURAL PRODUCTS.

The products of the soil in the United States in 1891 far ex-
ceeded in abundance those of any previous year, and never
did the results of the harvest have a more decided effect on
business interests throughout the country. Winter wheat had
an excellent promise from the start, and spring wheat in the
Northwestern States gave a yield that was quite unprecedented.
There was never any serious injury from drought, and the
estimated production of both sorts is 611,780,000 bushels
against 399,262,000 bushels in 1890 and 512,765,000 in
1884, which was the largest previous yield. The yield of corn
is estimated at 2,080,154,000 bushels, against 1,489,970,000 in
1890 and 2,112,892,000 in 1889, the only previous year in
which the yield had exceeded two thousand millions. The
crop of oats is estimated at 738,394,000, against 523,621,000 in
1890'and 751,515,000 in 1889, the largest previous record. From
the Agricultural Bureau latest reports the average yield per
acre is figured us as follows: Wheat, 15:3 bushels ; oats, 289 ;
barley, 25'8 ; rye, 14'4; corn, 270, and potatoes, 93'9 bushels.

The latest report of the Bureau made on Jan. 6, 1892, gave
the following summary :

Corn-—Area, 76,204,515 acres ; product, 2,060,154,000 bush-
els ; value, $836,439,228.

‘Wheat—Area, 39,916,897 acres ; product, 611,780,000 bush-
els ; value, $513,472,711.

Oats—Area, 25,581,861 acres ; product, 738,394,000 bushels ;
value, $232,312,267.

“ The aggregate of all cereals is the largest yet produced,
and will supply 54 to 55 bushels per unit of population. The
wheat supply is the largest ever reported in proportion to pop-
ulation, averaolrg 94 bushels to each person, against 92 for
the largest previous crop, in 1884.”

CROPS OF WHEAT, CORN, OATS AND COTTON SINCE 1876.

l Wheat.

Bush.
364,194,146
4"( ,122,400

4

Oats.

Bush.
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
701,735,000
751,515,000
523,621 0()()
7 &Q,J(M ,000 |

Corn. Cotton.
Bales.
4,81 1,265
o 073, 531

7.) 7,397
(y 589, 3‘79
5, 4 35,845
(),9‘)~,~34
5,714,052
5,6(‘»5!,0‘2]
6,550,215
6,513,623
7,017,707
6,935,082
7,313,726
8,655,618

Bush.
342,558,000
5'-2,.21‘3 /o()

383 "8() 000
.'I(H 185,47(
421 OS(; 1()()
11‘.., 765, 0()()
7,112,000 |
457 "1‘2 000
4 29,000 |
41. 38, »000 {
4‘){!,,)60 000 |
399,262,000
61 1,78(),000 !

1\51
ISSZH

1 76,000

35,441,000
1,4¢ )(i,l 61 ,()()()
1,987,790,000
2,112,892,000
1,489,970,000
2,060,154,000

»—4..4.4--»—-—-»4»—1.4;—4

Most fortunately for our farmers the heavy yield of crops
was not accompanied by low prices in the market, as is too
often the case, but the partial failure of the wheat crop in
France and the failure of rye in Russia, with the ukases pro-
hibiting first the exports of rye and subsequently the exports
of other grains, including wheat, caused a very large export
demand from Europe, which sustained prices remarkably in
this country.

‘With cotton planters the case was very different. The im-
mense crop of 1890 had depressed prices to very low figures,
and all who had held cotton during the year lost money. The
crop of 1891 was believed to be much less than that of 1890,
but owing to the losses of planters and their money require-
ments it was rushed to market with a rapidity never before
known, and the crop “in sight” up to Jan. 1, 1892, was
6,400,051 bales. or 508,260 bales more than in the great
crop year 1890-91. This depressed prices very seriously,
and late in December middling uplands sold at 734 cents and
January cotton as low as 734 cents. As to prices of products
received on farms and plantations, the Agricultural Bureau
report gave the following estimates compared with previous
years:

AVERAGE PRICES RECEIVED BY FARMERS AND PLANTERS.
T | 1889. | 1890. 1

1891.

nts. | Cents. | Cents.
Whkeat, per bushel 8
Rye, per bushel ... | di
Oats, per bushel.... | 230
Barley, per bushel.. 427
Corn, per bushel.. | 3

(‘ott()n , per ] wmml 86

Taking the values in New York City about the 1st of Jan-
uary 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 IN NEW YORK ON JANUARY 1.

Crop of 1891 Crop of 1890.

Value of
Crop.

Price, |

Value of " Price
Jan.’92 sid

Crop. °  |Jan.’91

cts. | cts. $
Wheat.bush. ‘ 611,780,000| 10434 ’ 640,839,550 309,262,000| 10334 414,234,325
Corn...bush.|2,060,154,000) 524 1 ,076,430,465 1,489,970, 000“ 50 879,082,300
Cobton.bales‘ 825,000,000 8,655,5618| 9 5-16 | 402,896,004

Total vulues[..., el ....}2.32_.‘270,015 e evereeaoreenen. |1,006.212,020
|

1 Yield.

Exports of the year were immense. During the ﬁrst six
months the exports of breadstuffs were small, owing to the
limited surplus of 1890. But with the incoming of new win-
ter wheat in July and the sharp demand from abroad a great
movement began, and in the six months from July 1 to Dec.
31 the exports of wheat from the United States (including
flour reduced to wheat) amounted to about 128,700,000 bushels,
against 47,102,039 bushels for the same time in 1890 and 78,-
022,111 bushels in 1886, which was the heaviest since 1880.
Cotton exports were heavy throughout, the exports for
the crop year, 12 months ending August 31, 1891, being
5,790,634 bales, against 4,916,847 the previous year, and for the
four months of the new crop year (Sept. 1 to Dec. 31) 8,105,-
256 bales, against 3,021,201 in 1890,
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EXPORTS OF FLOUR, WHEAT, CORN AND COTTON SINCE 1880.

Wheat Flour. Wheat. Corn. Cotton
Barrels. Bushels. Bushels. Bales.

7,945,786 (150,565,477| 91,908,175| 4,549,743
95,271,802| 43,184,915 3,694,706
106,385,828| 40,586,825| 4,626,808
70,349,012 45,247,490| 3,884,233
84,653,714| 51,834,416/ 3,969,568
57,759,209, 63,655,433 4,283,723
101,971,949| 40,307,252| 4,499,579
65,789,261| 24,278,417/ 4,696,017
46,414,129| 69,692,929/ 4,872,060
54,387,767|101,973,717| 5,020,913
55,131,948] 30,768,213| 5,820,779

Year ended June 30.

8,179,241
11,518,449
11,963,574

9,374,803
12,231,711
11,344,304

UNITED STATES PUBLIC LANDS.

The sales of public lands have been diminishing for some
years, probably owing to the fact that much of the best land
has been taken up, and also because the sales a few years ago
were too Jarge to be kept up, and the profits of agriculture
have not been sufficient to encourage continued purchases on
the same scale. The States which just now are showing
larger totals than any others are those on the Pacific Coast.
Thus in California the disposals in the last year ending June
30, 1891, were 797,558 acres, in Oregon 728,343 acres and in
‘Washington 909,056 acres, giving these three States 2,434,957
out of a total of 8,151,939 acres for all the States and Territo-
ries, or 30 per cent of the whole. In the case of both Wash-
ington and Oregon the disposals are the largest in all recent
years.

There are no U. 8. public lands in Texas, but as to other
States and Territories the table following will show how the
sales have been distributed in different localities for a series
of years past:

DISPOSALS OF PUBLIC LANDS FOR CASH AND UNDER THE HOMESTEAD
AND TIMBER CULTURE LAWS BY FISCAL YEARS FROM JULY 1,
1884, TO JUNE 30, 1891,

States &

Ter's. 1858-9.

Acres.
238,126
128,531
370,762

1,008,161
1,626,881

1884-5.

Acres,
191,476
144,393
244,263
897,834
552,599

1886-7.

Acres.
604,852
152,688
562,982

1,276,808
2,626,609

1887-8,

Acres.
532,693
264,620
411,645

1,687,064
2,629,113,

1885-6. 1889-90.

Acres.
823,550
117,343
339,689
776,268
929,237

1890-91.

Acres.
333,802
£9,127
806,717
797,558
535,904

Acres.
224,918
160,076
276,801
954,193/

1,254,348

Arizo’a.
Arkans.
Califor.
Colora..
Dakota-
N.Da. }
8. Da.
Florida.
Idaho...
Iowa....
Indiana
Ind.Ter.
1llinois.,
Kansas.
Louis’a.
Mich’gn
Minn’ta
Miss’pi..
Miss’ri..
Montan
Nebras..
Nevada.
N. Mex.
Ohijo....
Oregon.
Utah...
Wash. ..
Wiscon. 166,177

442,330,
692,567
153,830
296,850

830,071
470,758
126,711
339,261
4,865

3

38,744,188

273,031
284,903

3,006,419| 2,068,760

129,000/
237,848
3514

1,698,323
226,363

1,668,070

85,500
272,587
8,508
198
905,544
121
1,276,424
191,496
154,312
321,731
181,941
182,149
248,030
1,636,687
2,856
188,475
240
527,886
131,146
822,853
139,120, 116,288 87,407 177,542
Wyomg.| 552,807 242,147| 226,101 183,158 162,327

Gr. tot..|16,083,341'18,309,942 16,319,076!12,461,60 10,621,652 8,151,939
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.

216,258
262,450

1,083,691
196
696,049
167,611
120,619
277,750
283,767
187,787!
814,562
1,250,192
4,183
170,580
186
654,101
161,810
903,065

296,874
516
875,651
163,147
110,959
288,848
238,729
206,410
294,551
575,573
3,919
157,695
2:5
728,343
126,947
909,056

2,832,401
159,590
81,718
505,101
111,000
279,094
318,601
3,515,705
3,837
162,505

5,541,251
140,756
104,329
411,539
127,7795
264,576
263,974

8,087,714

3,411
201,450

8,719,441
350,312
184,522
670,577
218,605
225,832
253,465

2,513,620

2,608
140,220

2,552,530
607,433
117,211
466,419
554,155
177,460
223,800

2,136,192

8,355
150,367
240
508,449
191,855
520,820

495,216
194,835
473,044
237,546
452,777

456,451
141,328
432,435
301,653
282,087

7,408,658

167,730
480,181

Homestead | Limber

i | Culture
Entries. | Entries.

For
Cash.

Year ending

June 30, Total.

Acres.
740,687

877,555
622,574
850,741
1,587,618

Acres.
3,439,458

7,166,334
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
16,319,076
12,461,604
10,621,652
8,151,939

Acres.
2,698,771

1,870,434
2.766,574
2,193,184
1,763,799
2,566,686
3,110,930
4,084,464
4,755,005
5,391,309
4,224,398
3,735,305
2,551,069

A g
9691006 _

4,418,345
5,260,111
6,045,570
5,028,101
6,348,045
8,171,715
7,831,510
7,415,886
9,145,135
7,594,350
6,676,616
6,029,230
5,531,678
5,040,394 |

3,302,571
2142559

MANUFACTURES, IRON, COAL, PETROLEUM.

Cotton manufactures for the year ending with August, as
reviewed in the CHRONICLE’S annual cotton crop report,
showed an estimated consumption of raw cotton, North and
South, amounting to 2,530,916 bales, against 2,349,478 in 1889-
99. The trade was depressed, however, by the constantly declin-

ing price of cotton under large receipts, and profits were un-
satisfactory. The course of business in print cloths at Fall
River may be taken to some extent as indicating results in
general, and the production there in the calendar year 1891
was 9,985,000 pieces, against 9,937,000 in 1890 ; sales, 8,838,000
pieces, against 8,384,000 in 1890 ; stock at the end of the year
90,000 pieces, against 588,000 in 1890. Prices were lower in 1891
than ever before, 64x64s touching 23{ cents, and the year’s
average being 2'95c., against 3'34c. in 1890. Thirty-three
manufacturing companies in Fall River, with capital of $18,-
658,000, paid dividends averaging 4'81 per cent in 1891, against
7'62 per cent in 1890 and 9'97 per cent in 1889, which was
their maximum year.

The trade in wool and woolen goods was very fair, and
better upon the whole. than in the year or two preceding.
Among other things considered favorable for the trade was
the discontinuance of the heavy auction sales of flannels in
New York. The stock of wool, domestic and foreign, on the
Boston market was estimated at 82,942,600 lbs. at the close of
1891, against 27,798,500 1bs. the previous year.

Iron production in the first half of 1891 fell off to a degree
quite extraordinary, indicating very clearly the dulness in
new industrial enterprises. There was but small demand
from railroads or for structural purposes, and the output of
pig iron from January to July was only 3,772,280 tons, against
5,107,775 in the first half of 1890; but stocks in the meantime
were considerably depleted. In the last six months the trade
improved under the stimulus of the large crops and the better
financial outlook, and in the late months of the year the de-
mand from car manufacturers was quite a feature. From
the furnaces reported in blast the estimated weekly output,
which ran down to 118,483 tons about April 1, had risen to
171,115 by July 1 and to 188,082 on December 31, against 167,-
599 at the end of 1890. The year’s production is reported by
the American Iron & Steel Association at 9,273,455 net tons
against 10,307,028 tons in 1890,

IRON AND STEEL PRODUCT SINCE 1879.

[ T ) Bessemer |  Bessemer
| Pig Iron. Steel Ingots. ‘ Steel Rails.
| Tons of 2,000 1bs. | Tons of 2,000 lbs.}Tons of 2,000 ll)g.

|

|
| 4295414 | 1,203,173 ’ 954,460

| 4pa1564 | 1,539,157 1,330,302
|l
|
|
1

Years.

5,178,122 | 1,696,450 | 1,438,155
5,146,972 1,654,627 |
1,589,613 | 1,540,595 |
4,529,869 1,701,762 |
| 6,365,328 \
ol 7,187,206
7,268,507
8,516,079
10,307,028
9,273,455

2,541,493
3,288,357 !
2,812,500 [
3,281,820
4,131,535

)

1,691,264
2,091,978
1,400,000

Anthracite coal production ran ahead of any former year
and the total output sent to market was 40,448,336 tons,
against 85,855,174 in 1890 and 38,145,718 in the maximum
year 1888, Consumption was also heavy and there was no
great accumulation of stocks at tide-water, the total on
Dec. 31 being 754,432 tons, against 535,652 at the close of 1890,

ANTHRACITE COAL SHIPMENTS TO MARKET.

| Stocks at

| Tidewater
Lehigh. | T o i
& | Total points end

of Year.

Years.

> i
(Tons of 2,240 1bs.) el

|Wyoming.

Tons.
8,960,529
7,554,742
9,253,958
9,459,288
10,074,726
9,478,314,
9,488,426
9,381,407
10,609,028
10,654,116
10,474,364
10,867,822/
12,741.258)

Tons.
12,586,208
11,419,279
13,951,383
13,971,871
15,804,492
15,716,455
16,236,470
17,031,826
19,684,929
21,852,366
18,647,925,
18,857,694|
21,325,240

Tons. Tons.

4,505,567 | 26,142,689
4,463,221| 23,437,242
5,204,676/ 28,500,017
5,689,437 24,120,096
6,113,809 31,793,027
5,562,226 80,756,995
5,898,633| 81,623,520
5,723,129/ 32,136,362
4,347,060 84,841,017
5,639,236| 38,145,718
6,285,421 85,407,710|
8‘329.658‘ 85,855,174
6,381,838/ 40,448,336

1,026,107
535,652
754,432

There are no official statistics of the annual production of
bituminous coal in the United States, and only in the decen-
nial census periods can we obtain data that are presumably
correct. The returns for the U. S. Census of 1890 are for the
year 1889, and were published recently in a Census Bulletin
containing the report of Mr. John H. Jones, special agent
in charge of this department. It shows that the coal
product of the United States, both anthracite and
bituminous, reached a total of 141,229,513 net tons in
the year mentioned, and was valued at the mines before
any expenses were incurred for shipment at $160,226,323.
The total product included 45,600,487 net tons of Pennsyl-
vapnia and other antbracite, worth $65,879,514, and 95,629,026
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net tons of bituminous and lignite, valued at $94,346,809. The
average value for all salable grades of anthracite was $1 58
per ton at the mines, and the average value of bituminous
coal was 99 cents per ton at the mines. In the previous
Census year, 1880, the total product included 28,649,812 net tons
of anthracite and 42,831,758 net tons of bituminous coal.
The value of the entire product was $95,640,396. The coal
product increased 9757 per cent during the decade, and the
total value increased 67:53 per cent. The total number of
persons engaged in the coal industry in 1889 was 299,559, who
received in the aggregate $109,130,928 as wages.
The following table shows the production of bituminous coal
by States and Territorties in 1889.
PRODUCT OF BITUMINOUS COAL IN
Avw.
Total prod- price at
wel. mines.
Netitons. perton.
3,572,983 $
279,584
184,179
,.)41 144

1889.

Av,
Total prod- priceat
mines
perton.
2 42

States and

Territories. Net tons.
Montana.... ‘%()3,301
New Mexico 7
North Dakota. 5

States and wuet.
Terrilories.

Alabama.

Arkansas

Cal. and Oregon.

Colorado.........

Ga &N, Carolina

Ilinois . 12

Indians

Indian 1y

142
36

Pennsylvania
[‘mmwsce

Virginia...
Washington.

365,736
L ().5“ 578
West Virginia 6

231,880
1,388,9»17

4
Kansas & Neb... 2
Kentucky ... 2
Maryland.. Wyoming
Michigan §

Missouri......... 2,557,823 Total 90 629,026 $0 99

The petroleum product was heavy. The runsof Buckeye oil
in 1891 were 14,515,767 bbls.; deliveries, 13,174,460 bbls. ; stocks
Jan, 1, 1891, 20,971,335 bbls. and Dec. 31 22,103,704 bbls,

The old Pipe Line runs and deliveries in each’calendar year
since 1880 and stocks at the close of the year and the exports
for the fiscal years ending June 30 have been as follows

PETROLEUM RUNS, DELIVERIES, STOCKS AND EXPORTS SINCE 1880

Lhc’lyo(u end-
ed June *ZU
U. S. Exports.*
Gallons.

Calendar year ended Dece mh(l 31.

~ Stocks.
Jarrels.

Deliveries. |
Barrels.

Runs.
Barrels.

29,674,462
31,789,195
24,385,968
23704510 | 24,053,902
21,225,203 | 24,086,104 1106520
26,043,645 | 26,396,483 555,480
21,819,027 | 27,347,998 | 28 b ! 1,441
16,259,977 | 26,470,654 576,982,396
21,519,636 | 29,472,864 (;11,»11 805
29,130,751 30,628,738 661,845,698
34,486,923 | 28.761,073 708,206,529

" rnc uding all mineral oils, both crude and refined, but not ineluding
residuum avd tar.

RAILROAD CONSTRUCTION AND EARNINGS.

The increase in railroad mileage in 1891 was very moderate.
There was little demand for new railroad bonds and even the
old and well established companies had difficulty in floating
their loans. Nor did this situation greatly improve even after
the advance of August and September had taken place in
Stock Exchange securities, as new bonds were still hard to
negotiate. Most of the building was done in the construction
of branch roads or in completing lines already undertaken,
and few new roads were projected. The aggressive action of
legislatures and railroad commissioners in some States in
reducing freight rates beyond a reasonable point had the effect
of checking railroad building. In Iowa only 28 miles were
built and in the great State of Texasonly 142 miles. The total
for the whole country was estimated about 4,168 miles, against
3,738 miles in 1890, nearly the same in 1889, about 7,000 miles
in 1888 and 13,000 miles in 1887.

Railroad gross earnings were well maintained in the first
half of 1831, notwithstanding the small tonnage from the
cereal crops of 1890, the decline in iron product, &c. The
natural expansion of general business and increase in mer-
chandise tonnage, together with the extraordinary cotton
freights from the crop of 1890, helped to keep up gross earnings
in the first half of the year, although the grain-carrying roads
generally had small profits. In the last half of the year the
situation changed entirely, and under the large grain freights
the wheat-carrying roads were the most prosperous in the
country, and showed in their monthly reports a heavy in-
crease over the preceding year. Two hundred and one rail-
roads (including 63 roads which had reported comparative
figures only up to the end of November) for 1891 had gross
earnings of $940,456,097, against $896.603,011 in the corre-
sponding period of 1890. -

FOREIGN COMMERCE,

It is seldom that the movements of specie and merchandise
between the United States and foreign countries have so
direct an influence on current business transactions as they

20,240,121
22,094,300
21,967,636

394,412,402

56,239,228
499,786,266
)3,362,968

had in 1891. The outward movement of gold from January
to July inciusive, amounting to $72,787,000 net, overshad-
owed all other events and had a depressing effect not only at
the Stock Exchange but also on mercantile business, During
this period the imports of merchandise slightly exceeded ex-
ports, such excess for the first six months amounting to $18,-

261,000,
There were some special causes for the large imports, es-

pecially in the case of tin plates, as the new tariff of 2 2-10
cents per 1b., under the McKinley law went into
effect on July 1; and the total imports of tin plates,
&c., in the first six months of the year were valued
at $22,668,170, against $10,591,938 in the same time of 1890. In
the last half of the year all was changed. The great exports
of wheat began in July, gold exports ceased in that month,
and the return movement of foreign gold commenced with
the first arrival in New York on Sept. 12 and kept up through-
out the year, the approximate net imports of the four months
September-December being $37,500,000. The exports of
domestic products far exceeded any previous period, the
maximum of any one month being reached in December,
when the total value of merchandise exports reached $119,-
932,632, For the four months Sept. 1 to Dec. 31 the total
value of merchandise exports exceeded imports by § 096,000,
against an excess of $80,951,000 in the same time in 1890.
FOREIGN TRADE MOVEMENT OF THE UNITED STATES *(OU(N omitted.)
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\IFRCHANDI‘!F &n,vuu

Too Ezcen

ports. ¢

Eleven ‘ ? |
Mos. f o) Im-
i Ezports.|Imports. of

t 0
Ea:parts norte. iyorts.

Impnrts pores;

1891.] 8 $ s | s : $
Jan....| 82,630, 62,301 20,320 1,398 729

Feb...| 74.876| 65.979 8897 505 4.010 13,445
Mnrch[ 75,814 77,635 *2, 321‘ 614| 5,156 14,542
April 70,907 81,275 *10,368 233/14,163 /413,980
May ..} 58,062 71.994(*13,932| 213/30,581|+30,368
June.. ‘ 57,595 73,462(*15,867]  283(15,822115,539|

660/ 1,618 1,319 290
1,623) 977| 646
2,071| 1,049 1,022
2,003 831 1,262
718, 1,141 *458
1,550 1.026| 524
1,905, %24
1,661 1,488
1,581 9:8
2,423 808
2,190, 2,411
2,081 258

’7 197,118,193 9,004
26,540(22,426| 4,114
10,694(19,219 21.475
29,880/15,908. 13,972
27,645/16.773 16,872
27.056/17,223 9,833

July.. | 62,669 67,042 78| 1,029 bmv‘ +5,633
Aug...| 72,68 65953 6,33 1,805 172| 1223
Sept...| 82.854| 61.505| 21, fm‘ 7,451 345" 7,106
Oct....| 102,877 66.836| 36. 041(16,808) 810/ 16,088
Nov...[110,104| 61,885 43,219| 8,872 882) 8,490
Dec...[119,932| 69,445 50,487 6,019, 256 .)..(33
Total 970,506/ 828,312

11‘2194 44,970 7‘) 088|134 ,118|2
1860. 857,503/823,308 34.105(20.230|24,003| 13,833
1889.'827,10677 0,522

56,584(12,005 50 f:s;p:}& 929
1888./691 701‘725 411/+33,650/10,061 34 520/ +23, 565
1887.715,301|708815| 6,48
1896, 712,401 663420, 49.975/41.309'41.288] "o

* Excess of imports. t Excess of exports.
CITY BANK MOVEMENTS.

The condition of our city banks was in strong contrast to
that of 1890, when the banks were in distress for money, often
below their legal reserve limit, and obliged to issue Clearing
House certificates to meet the demands upon them in the
autumn crisis. In 1891 the bank reserves were never below
the legal requirement, the lowest point reached being on the
3d of October, when the surplus reserve was $3,102,750; it was
also pulled down sharply to $6,935,150 on Nov. 7, owing to
the drain occasioned by the fiilure of the Maverick National
Bank in Boston. Late in the year money was unusually
abundant; the surplus reserve on Dec. 26 was $19,430,025,
the total deposits then ($455,306,300) being in excess of any
former period, the highest point reached in previous vears
having been $445,797,500 on July 6, 1839. The Clearing House
certificates issued by the New York City banks in the crisis of
1890 reached a maximum outstanding at one time of $15,205,-
000 on Dec. 12, and all had been retired by January 30, 1891,
except $40,000 to the failed North River Bank, which were
canceled Feb. 7. In Boston the maximum out at one time
was $5,065,000 (Dec. 6), and all were retired by January 6.
From the Philadelphia Clearing House no direct information
has been obtainable, but the Comptroller of the Currency in
his report to Congress Dec. 7 said the issue of loan certificates
‘“ was commenced on Nov. 19, 189), and ceased on May 22,
1891, the total issue being $9,655,000. The maximum issue
($8,870,000) was reached on January 9. The certificates have
all been retired excepting $170,000 issued to the Keystone and
Spring Garden national banks.”

MAXIMUM AND MINIMUM DEPOSITS OF NEW YORK CITY BANKS.

(

Maximum. [

1$307,796,700 Nov.
.| 352,658,800 July 23
322, 863 200 July 29|
32 26,700 July 14|
363,5¢ 14 400 Feb. 16
391,804,900 Aug. 22|
3‘)() 080,800 Feb. 13|
392,771,200 Feb. 12
421, 8‘3[ 300 Oct. 20
4 '),7!)7,50() July 6|

Minimuwnm.

6! $242,087,100 Jan. 3
271,668,800 Mar. 12
277,930,000 Nov. 25
"7‘) 944,200 Mar. 31
280,698,10() June 21
340,816,300 Jan. 3
345,708,500 Sept. 11
341,935,900 Sept. 24
.31 1,305,900 Jan. 7
3. 14

3,746,500 Dec. 13

599,600 Feb. 8|
383,491,500 June 13

455,306,300 Dec. 26/
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MAXIMUM AND MINIMUM SURPLUR RESERVE FOR TWELVE YEARS.

RANGE OF LEADING STOCKS IN 1891.

Minimuwm.

Maximum. l
$18,471,275 July 17|df.$2,461,875 Dec. 4
16,728,575 May 20 def. 3,333,275 Oct. 7
10,895,600 April 29 def. 3,024,950 Nov. 11
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 Dee. 24
36,156,425 Jan. 30 4,008,200 Dee. 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. 1,668,050 Oct. 5
15,031,650 Jan. 25|def. 3,306,925 Sept. 13
24,089,775 Jan. 24 3,102,750 Oct. 3

THE MONEY MARKET.

The money market in 1891 was never subject to any severe
strain, although there were a few periods of temporary strin-
gency in call loans. The market for time money was sensitive
in the late spring and summer while gold exports were so
large, although the bank surplus was good and call money
easy, but bankers relaxed in their views about time loans by
August, when the excelleut crop situation began to improve
the tone in financial circles. The ease of money in the late
months of the year, when stringency usually prevails, was
quite notable, and in December call loans generally ranged at
2@4 per cent and prime commercial paper was quoted at
$4{@b%4.

FOREIGN EXCHANGE,

The course of foreign exchange was closely identified with
that of the trade and gold movement commented upon above.
Opening low in January, prices quickly advanced, and for the
first eight months of the year high rates prevailed most of the
time for sterling biils, as the foreign demand for our securities
was lacking and gold exports were large. Rates relaxed in
July and August, gradually declined, and ruled low in the later
months, and from Sept. 12 the gold imports were continuous
during the rest of the year.

RAILROAD AND MISCELLANEOUS SECURITIES.

The year was one of most interesting characteristics in
Stock Exchange dealings. After opening with some anima-
tion, following up the recovery from the Baring crisis, which
had made good progress late in December, 1890, the activity
in securities soon declined, and in the absence of foreign buy-
ing our markets became dull. Depression followed, as the
exports of gold continued on a large scale, and the railroads
were many of them feeling the loss of business arising from
the partial failure of grain crops in 1890, and in the early part
of March prices generally reached very low figures. The
course of affairs in April was influenced by the excellent
wheat prospects and the bad condition of crops in France and
Russia, and there was a temporary buoyancy in securities
with quite an active movement at the Stock Exchange in the
latter part of the month. The buoyaney was short-
lived, however, and soon gave way under the effect of the
large gold exports, until the market drifted into great de-
pression that culminated in the lowest prices in the last few
days of July. There were also active bear attacks on
Burlington & Quincy, Rock Island, St. Paul, &c., and on the
31st Burlington & Quincy sold at 7914. Atchison at 3034, St.
Paul at 6114, Rock 1sland at 69, Louisville & Nashville at 67%,
New York Central & Hudson at 9814, Erie at 1714, New York
& New England at 81, Northern Pacific preferred at 5814,
Richmond Terminal at 1134, North American at 11%,
Chicago Gas at 4334, Union Pacific at §39%. With the
first of August the market sharply turned, and stimulated
by the cessation of gold exports, by the heavy outward move-
ment of grain, and the very fine crop prospects, it then en-
tered upon an extraordinary course of activity that lasted
with very little intermission for nearly two months and car-
ried up prices of many active stocks and income bonds
10 to 20 per cent. With October came a decided reaction,
owing partly to the passing of the Missouri Pacifiz dividend,
the weakness in Richmond Terminal and some other special
stocks, and during that month and November and until the
middle of December the market was lower, halting in tone
and without any general animation. Then the business in
bonds became a notable feature, and the year ended with
much activity and prices near the highest point.

The following table shows the volume of sales at the New
York Stock Exchange for a series of years.

SALES AT THE NEW YORK STOCK EXCHANGE.

*Railroad and
Miscel aneous
Stocks.

Railroad and |
Miscellaneous |

Government
Bonds. B

onds, Bonds.

Shares.
114,511,248
116,307,271

97,049,909
96,154,971
92,538,947
100,802,050
84,914,616
65,179,106
72,014,600
71,282,885
69,031,689

$
49,569,300
26,571,260
6,986,500
2,826,900
14,673,053
20,394,411
15,306,800
5,188,285
5,932,350

$
385,889,500
246,769,410
284,768,100
499,955,200
660,659,400
587,237,500
347,127,330 7,110,400
345,914,047 6,573,700
398,825,425 3,698,850
401,829,220 2,625,500 4,870,400
383,715,000 1,460,800 3,475,100

* This includes all stocks (except bank stecks) and also Trust certifi
eates, &c., sold in the “unliste \’ department, except petroleum certiti -
éates sold by barrels.

1881.....
2.

15,261,200
12,793,500

The following table shows the opening, highest, lowest and
closing prices of leading groups of stocks during the year 1891.

Open-

Lowest. Highesl. Olos?’g.

Trunk Lines—
Baltimore & Ohio....
Canada Southern....

8473 Dec.
4738 July
17 July 3
x1051 June
871 July
9313 July
1519 Mch.
4953 May

1303g July
11814 Nov.
4573 June
1054 June
65g July

104 Oct.
6413 Dec.
3413 Dec.

127 Deeo.

1097 Deec.

1193¢ Dec.
261 Sept.
571 Dee.

1455g Sept.
14115 Sept.
5114 Sept.
1223 April
1134 Sept.
2357 Aug. 433; Sept.

2453 Mch. 471 Sept.
753 Mch. 110 Deec.
503 Jan. 8 :3g Dec.
1021g Mch. 11834 Dee.
6338 Mch. 904 Dec. 2
72 Jan. 1241 Dec. 1
90 Mch. 1093 Deec. 23|
5414 Oct. 7738 Sept. 21|

9113 Dec. 3!
35 Deec. 24
3073 ~ept. 22
7838 8ept 21
5212 April 28

28 Sept. 25
607 Sept.
814 Jan.
66 Jan.
837g Dec.
571 Jan,
191g Feb.
165g Sept.

2815 April 23
351g Dec. 31
65 Dee. 31
935g Sept. 21
98 Bept. 21
941 April 6
7134 Dec. 3)
104 May 27
110 May 7
21ig Jan. 17|
81 Feb. 10|
9414 Nov. 1073 Jan. 14
76 Jan. 2 8519 Sept. 1Y

t January 29 first sale.
§ Last sale in April.

Lake Shore
Michigan Central....
N. Y. Cent. & Hudson
Ohio & Mississippi...
Pennsylvania

Coal Roads—
Del. Lack. & Western
Delaware & Hudson.
Lehigh Vailey
New Jersey Centiral..
N. Y. Susq. & Wesv’n.
Phila. & Reading....

West'n & So'w. Roads—
Atech. Top. & 8an Fe.
Chie. Burl. & Quiney
Chie. Mil. & St. Paul
Chie. & Northwest'n.
Chie. R. I. & Pacific..
Great Ncrthern, pref.
Dlivois Central

31
4

L
7|

Pacitic Roads—
Canadian Pacific .. ..
Central Pacific

7214 Jan.
29 Feb.
201g July
581 July
3214 Aug.

1414 July
42 July

5 July
40 Deeo.
6573 Aug.
461 Aug.

83g Dec.
103 Dec.

1534 Jan.
157g Jan.
3319 Jan.
571 Jan.
85 Feb.
567 Jan.
34 Jan.
733 Mch.
97 Nov.
143 July
511 Aug.

Southern Roads—

Chesapeake & Ohio..
1st vreferred.......

East Tenn. Va. & Ga.
1st preferred. ....

Louisville & Nashv.

Norfolk & West.. pref.

Rich. & W. Pt. Term.

Texas & Pacitic

Miscellaneous—

Am. Cot. Oil Tr.,tr.re.
Stock, common ....
8tock, preferred ...

Am.Sug.Ref.Co.,com.
Preterred
Sugar Tr. (tr. rec.)

Chicago Gas Co......

NationalCordage,com
Preterred

National Lead Trust.

Pipe Line Certiticates

Silver Bullion certit’s

Western Union Tel..

* March 11 first sale.
t Last sale in May.

)
Lo

[
P Wk

L)

[

34
*73%
110214
1724

71
1045g
761

[
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Review of the Year by Months.

JANUARY.—The month of January opened with a continua-
tion of that better feeling which had already been developing
for some time as a reaction from the Baring crisis of Novem-
ber. The first of the month came on Thursday and the first
bank statement was made on Saturday the 3d, showing a
surplus reserve above the legal requirement of $8,576,875.
Rates for money on call ranged as high as 9 per cent in the
first two days, but afterward relaxed and ruled comparatively
easy during the balance of the month within extreme limits
of 14 to 6 per cent, with 3 per cent as an average
rate in the latter part. Prime commercial paper was
quoted at 6@7 per cent at first and later at 515 @ 614 per cent.
The city banks’ surplus reserve stood at $8,576.875 on January
$3 13,384,250 on the 10th, $19,183,825 on the 17th, $24.089,775
on the 24th and $23,943,125 on the 31st. The certificates
issued to banks by the New York Clearing House, which had
reached the maximum of $15,2035,000 outstanding on Decem-
ber 12, were all retired by the 30th of January except $40,000
to the suspended North River Bank, which were taken in
soon afterward. The certificates issued by the Boston Clear-
ing House reached a maximum of $5.065,000 on December 6,
1890, and were all retired by January 6: those issued by the
Philadelphia Clearing House reached a maximum of $8,870,-
000 on Jan. 9, but some were still issued as late as May 22,
1891, and all had been retired before December, except $170,-
000 to the Keystone and Spring Garden banks, which failed.

Foreign exchange was quite easy at first,and bankers’ asking
rates were as low as 4 8014 for demand and 4 8414 for sixty
days sterling. But with the sales of stocks on foreign ac-
count, the demand for remittances, and a moderate sup-
ply of commercial bills, rates quickly advanced till the
middle of the month, when some drawers asked as
high as 4 8615 and 4 89. though at the same time actual
business was done at 4 8514 and 4 8714, and did not vary
much from these prices during the balance of the month.

The Bank of England discount rate was 5 per cent at the
beginning of the year, to which figure it had bezn reduced on
December 3 from 6 per cent, the rate prevailing during the
Baring panic ; on January 8 the rate was reduced to 4, on the
22d to 314 and on the 29th to 3 per cent. The excess of U. S.
exports of merchandise over imports for the month was $20,-
329,828. Gold imports into the United States in January ex-
ceeded exports by $669,672; the net export of silver was $299,-
811; and silver certificates in New York ranged at 10454 at
the opening, 10734 highest, 10114 lowest and 10214 at the close.

Government secHirities were dull, and under the Treasury
circular of October 9, 1890, offering to purchase 414 per cents
at par, with interest to maturity (September 1, 1891), about 114
millions were taken in. Railroad bonds were active and
strong, with a pretty general advance. The stock market was
quite active and buoyant early in the month and many stocks
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advanced more or less, making substantial recoveries from
the depressed prices of December, Later in the month there
was more irregularity, and, with less business, prices varied
according to the merits of particular stocks, some declining
while others advanced. The grangers were weak towards the
close, and Lake Shore and Nickel-Plate were strong in conse-
quence of the declaration of a first dividend of 314 per cent on
the first preferred stock of the latter. Sugar Trust advanced
from 587% to 8514 as the extreme points of the month, on the
discharge of the receivers and the reorganization of the Trust
as a corporation. The Rock Island and St. Paul roads were in
controversy with Union Pacific over the Omaha Bridge con-
tract, but this did not prove a serious drawback. The highest
prices of the month were generally reached from the 12th
the 14th. In the latter part of the month business was less
active and the market irregular in its movements ; the silver
discussions in Congress were prejudicial, and the passage of a
free-coinage bill in the Senate on the 15th caused some appre
hension.

Among the events of the month were the failure of A. E.
Bateman & Co., stockbrokers, and the appointment of a re-
ceiver for the Atlantic & Danville Railroad ; the incorporation
of the Mohawk & St. Lawrence Railroad, under New York
Central auspices, to build from Utica to the St. Lawrence River
to parallel the R. W. & O.; the defaulton the January coupons
of the Pennsylvania Poughkeepsie & Boston Railroad ; the
lease of the Rutland road again to the Central Vermont for 959
years; the postponing of the payment of the principal of the
Cairo & Fulton (St. Louis & Iron Mountain) bonds falling due
Jan. 1, and the notice of payment on July 1 as permitted by
the mortgage; the dispute between Union Pacific on one side
and the St. Paul and Rock Island companies on the other
over the contract for use of the Omaha Bridge; the St. Louis
Alton & Terre Haute proposal to issue 4 per cent bonds guar-
anteed by “Big Four” to its preferred stockholders in the pro-
portion of $150 in bonds foreach $100 of stock; the passing of
the dividend on Philadelphia & Reading preferred income
bonds; the resumption of Decker, Howell & Co. on January 6
and settlement of their liabilities of about $12,000,000 in
full after less than 60 days suspension from Nov. 11, 1890.
The Beech Creek Railroad was taken by New York Central;
a decree of sale was made for the Decatur Ches. & N. O. RR.;
““The Western Traffic Association” was the name taken by
the officers of the Western railroads at their meeting in New
York on January 8; the East Tenn. Va. & Ga. executed a new
general mortgage for $15,000,000; a silver bill for free coinage
passed the U. S. Senate in the week ending January 16; the
Sugar Trust was incorporated in New Jersey as the ‘“ Ameri-
can Sugar Refining Co.” with $50,000,000 stock (half of it pre-
ferred) and $10,000,000 debenture bonds; the Chicago Gas
dividend was passed; a new management went into the
Oregon Improvement Company ; the Poughkeepsie Bridge
bondholders were asked to fund coupons; the Thurber-Why-
land Company was incorporated with $1,500,000 pref. stock
and $1,500,000 common; the New York Belting & Packing
Company, Limited, was incorporated with $2,066,100 capital
and $1,091,250 mortgage debentures: the Dayton Ft. Wayne
& Chicagzo Railroad was purchased in the interest of the Cin-
cinnati Hamilton & Dayton; the Marietta & North Georgia
went into receiver’s hands; the Tonawanda & Cuba Road was
sold on the 19th; the death of Mr. Windom occurred at a pub-
lic dinner in New York on the 29th, just after an eloquent
speech against the free coinage of silver; a first dividend of
314 per cent was declared on the first preferred stock of
the New York Chicago & St. Louis (Nickel-Plate) Rail-
road; the Baltimore Belt Line Railroad bonds of $5,000,000
were offered for sale; American Bell Telephone Company
increased its stock $2,500,000, to $15,000,000; the Mexican Cen-
tral RR. offered to buy its prior lien bonds at 110, calling in on
April 1 all those remaining outstanding.

FEBRUARY.—In February began that outflow of gold
which did not end until the latter part of July. The money
market was quite easy during February, and on call loans 4@
414 per cent was the highest rate paid, while prime short-date
paper was quoted at 5@6 per cent. The city banks’ surplus was
$20,242,675 on February 7, $18,492,700 on the 14th, $15,373,025
on the 21st and $13,630,275 on the 28th.
was not active in February, but owing to the moderate supply
of commercial bills and the absence of foreign purchasers of
our securities, actual rates advanced to 4 864 and 4 8314 for
long and short sterling about the middle of the month, declin-
ing to4 8514 and 4 88 by the close. .The Bank of England rate
remained throughout at 8 per cent. The trade movements
were—Excess of merchandise exports over imports, $8,896,-
748 ; net export of gold, $3,444,842; net export of silver,
$646,070. Silver bullion certificates in New York—opening
10214, highest 1027%, lowest 9614, closing 9724.

At the Stock Exchange business was dull. Government
securities presented no feature of interest and only small
amounts were purchased under the circular of October 9.
Railroad bonds, on a moderate business, were fairly held, but
showed no decided movement one way or the other The
low-priced mortgage bonds and incomes were the most
active. ¢ Pittsburg & Western 4s were higher on the Balt. &
Ohio deal ; Louis. New Albany & Chic. consols fluctuated on
rumors of a receivership ; St. Louis & Iron Mountain 5s were
stronger on the payment of the Cairo & Fulton 1st mortgage
bonds without waiting till July 1. The stock market pre-
sented little animation in February and the volume of deal-
ings was relatively small. There was a halting tone and all
parties were waiting for the adjournment of Congress and the
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termination of doubt as to silver or other financial legislation.
Moderate shipments of gold were made, and this, though not
of immediate importance to the money market, was rather
against stocks than in their favor ; the Chic. Burl. & Quincy
Railroad reduced its quarterly dividend to 1 per cent on ac-
count of the loss of earnings from the deficiency in the corn
crop of 1890, and Atchison declined under bearish attacks,
and also from the loss of earnings on small crops. London
was more or less unsettled by rumors of trouble with houses
engaged in the Argentine business, and was therefore rather a
seller than a buyer of our securities. Pacific Mail was strong
on the shipping subsidy bill in Congress, and declined on its
failure to pass. Susquehanna & Western stocks declined
when it was announced that all negotiations for a sale of the
property were off.

Among the events of the month the firstdividend of 14 of 1 per
cent was declared on Lead Trust shares; the Suburban Rapid
Transit lines were absorbed by the Manhattan Elevated; the
Oregon Improvement Company offered $4,000,000 of its con-
solidated 5s to stockholders at 70; a controlling interest in
Pittsburg & Western stock was acquired by the Baltimore &
Ohio in exchange for its own shares to be issued later; the
Poughkeepsie Bridge defaulted on the coupons due February
1, and bondholders were asked to fund coupons for two
years; the £3,000,000 borrowed by the Bank of England in
November was repaid to the Bank of France; the Kentucky
Union Railroad went to a receiver ; Gen. Sherman’s funeral
took place on the 19th; the Covington & Macon Railroad was
leased to Richmond & Danville; the Ohio Valley was sold to
Mr. C. P. Huntington; the American Loan & Trust Company
failed; ex-Gov. Foster, of Ohio, was appointed Secretary of
the Treasury in place of Mr. Windom, deceased; the Cairo &
Fulton (Iron Mountain) 1st mortgage 7s were paid off Feb. 24,
instead of waiting till July 1 according to the previous notice.

MARCH.—Money was in good supply this month, and on
call loans brokers usually paid from 2 to 4 per cent, the aver-
age rate being 3 per cent ; prime commercial paper sold at 5
to 514 per cent; the New York City banks’ surplus was $10,-
880,975 on the 7th, $9,793,575 on the 14th, $9,055,375 on the
21st and $8,442,050 on the 28th. Foreign exchange was with-
out special animation, but bills were not in large supply and
rates were very firmly held about 4 86 for 60 days sterling
and 4 8814 for demand, while gold continued to go outin
moderate amounts. The Bank of England rate remained at 3
per cent. The imports of merchandise into the United States
were very large and exceeded exports by $2,320,510; the net
exports of gold were $4,541,566, of silver, $1,021,572. Silver
bullion certificates ranged as follows: opening, 98; highest,
995¢; lowest, 9755 ; closing, 9814.

yovernment bonds were steady and small amounts of the
414 per cents were purchased under the call of October 9.
Railroad bonds were generally weak and some touched the
lowest prices so farin the year; Atchison 4sin the second week
touched 7534 and incomes 3834. Reading 1st pref. incomes
sold down to 4714; seconds to 32, thirdsto 25!4, and mortgage
43 to 177%; Louisville New Albany & Chicago consol. 6s de-
clined to 84, and jumped back to 95 when the reports of the
syndicate deal were confirmed. Bonds generally recovered
from their lowest prices, but the market was without anima-
tion. Stocks were generally depressed and fell off sharply,
notwithstanding the adjournment of Congress on the fourth
and the removal of apprehension as to further silver legisla-
tion. Burlington & Quincy touched 7534, Rock Island 633§,
Atchison 245, Northwestern 10215, St. Paul 511g, Louisville
& Nashville 7134, N. Y. & N. England 32 and Reading 2834.
But these low prices were generally made in the first ten days
of the month and the tone afterwards improved. Rome &
Watertown advanced to 135 on the proposed lease to N. Y.
Central ; the coal stocks declined on the Coxe decision by the
Inter-State Railroad Commission against the Lehigh Valley,
but quickly recovered; the granger stocks were affected by
the maximum-rate bill, which passed the Nebraska Legisla-
ture but was vetoed by Governor Boyd. The embarrassment
of the ‘‘Société des Depots de Comptes Courant” in Paris
early in the month and the unsettled feeling in the foreign
markets were predudicial. In the unlisted department of the
Stock Exchange Comstock Tunnel was active, selling up to 40;
National Cordage stock advanced with large dealings, and
American Cotton Oil was active and higher.

Among the events of the month—Congress adjourned on
the 4th; the Mexican Central Railroad called in its priority
bonds for payment; the Northern Pacific land decision was
made awarding to this company about 500,000 acres of land
in litigation with the Manitoba Railroad, of which there re-
mained 289,100 acres unsold and $1,095,000 cash as proceeds
of sales; the Phila. & Reading Terminal bonds of $8,500,000
were placed with bankers for sale when needed; in Paris the
“Societe des Depots de Comptes Courant” became émbar-
rassed, owing to Argentine liabilities, and the Bank of France
advanced to it 60,000,000 francs under a joint guarantee by
financial houses ; the Comstock Tunnel Co. paid two back
coupons of 1890 and afterward apylied $89,544 to the purchase
of its bonds; the Pacific Mail SS. compensation under the new
postal law was estimated to be worth $500,000 per annum : a
Stock Exchange seat sold for $16,000; the Kentucky Union
RR. went into receiver’s hands, also the Ga. Southern & Fla.
RR. (Macon Construction Co.); the Cent. RR. of Ga. was
leased to the Ga. Pacific RR. of the Richmond Terminal sys-
tem ; the Coxe Bros.’ complaint against the Lehigh Valley
RR. was sustained by the Inter-State Railroad Commission :
the Keystone Bank in Philadelphia suspended; a syndicate
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was formed to take $2,800,000 genl. mortg. gold fives, with
$1.400.000 stock, of the Louis. N. Albany & Chic. Railroad for
$1,960,000 cash;the R. W. & O. Road leasedsto N, Y. C. & H.
with guaranteed dividends of 5 per cent on the stock, the
stock being increased 20 per cent ; the San Antonio & Aransas
Pass reorganization plan was issued ; Pittsburg & West.
created a 2d mortg. for $3,500,000 at 5 per cent, to provide for
improvements, &c.; Rio Grande Western offered $1,250,000
of pref. stock to its stockholders at 65.

APRIL.—The money market was fairly easy in April, and
stock borrowers were generally supplied at 315 per cent on
call, while prime paper was quoted at 5@6 per cent. The
highest rate on call money was 6 per cent till just near the
end of the month, when some borrowers paid as high as 9 per
cent. The surplus reserves of the city banks were $6,389,975
on the 4th, $5,612,950 on the 11th, $4,319,850 on the
18th and $6,975,125 on the 25th. Foreign exchange was very
firm, opening at 4 8614 and 4 8814 on actual dealings in long
and short bankers’ sterling respectively, and closing with a
wider difference between long and short bills,about 4 8514 and
489. The Bank of England rate was 3 per cent till the 16th,
when it was advanced to 814 and so remained. Our mer-
chandise imports exceeded exports by $10,368,130; gold ex-
ports were $13,929,798 net; silver exports, $1,261,665 net, The
range of silver bullion certificates was: opening, 9834; highest,
99; lowest, 9614; closing, 9814.

The purchases of 414 per cent bonds under the Treasury
circular of Oct. 9 terminated the 25th of April, when the
amount taken was about $15,000,000. At the Stock Exchange
railroad bonds were generally strong and tolerably active,
with the Atchisons and other income bonds and low-priced
mortgage bonds chiefly in favor. The stock market in April
showed great strength and activity, and prices in the last half
were decidedly buoyant. There was a little check at first
owing to the Italian sensation caused by the withdrawal of the
Minister from Washington late in March in consequence of
the New Orleans massacre. On the 8d Gov. Boyd of Ne-
braska vetoed the maximum-rate bill in that State, and this
was regarded as rather a turning point in legislation against
Western railroads, and it gave an impetus to stocks. The
Northern Pacifics were quite weak in the face of a strong
market, in consequence of free selling for German account. St,
Paul was prominent for its London support; Chicago Gas was
active on the proposal to relinquish its organization, Sugar on
the Spreckles talg and Cotton Oil on the better condition of its
finances. The crop prospects began to affect the market very
favorably, and the tone in the latter part of the month was
buoyant in spite of the gold export.

Among the principal events of the month was the export of
gold; Gorvernor Boyd vetoed the maximum-rate bill in Ne-
braska; the offer early in April of $4,000,000 Denver City
Water Works bonds; 70,000 shares ($25 each) of Blackwell’s
Durbam Tobacco Company, of which the whole stock was
$4,000,000; $350,000 pref. and $100,000 common stock of the
Conn. Breweries Co., total stock, $700,000; $300,000 stock of
the North Carolina Steel & Iron Company, total stock,
$1,000,000. The Louisville N. Alb. & Chic. syndicate took
$2.,800,000 general mortgage 5 per cent bonds and $1,400,000
stock; Atchison offered 4 per cent bonds to St. Louis & San
Francisco first preferred stockholders at par; the Chicago Gas
Company decided to surrenderits charter; the Western Traffic
Association failed to get a quorum at Chicago; the Pitts. Cin.
Chic. & St. Louis declared a first dividend of 1 per cent on its
preferred stock; the Third Avenue Horse Railroad voted to
issue $4,000,000 second mortgage bonds to change the road to
a cable system; the Hill defalcation was discovered in the
Ninth National Bank; Lehigh Valley Railroad bonds for
$4,000,000 on the Buff1lo extension were offered; the Alabama
Midland interest was not paid; the Chicazo Kansas & Ne-
braska (Rock Island’s western lines), Norfolk Southern Road
and Texas Central were all sold in foreclosure.

MAY.—The money market was a trifle firmer in May and
the average rate paid by borrowers on call was 4 to 414 per
cent while the extreme range was from 8 to 7 per cent ; prime
paper sold at 5@6 per cent. The city banks’ surplus on the 2d
was $7,443,300, on the 9th $4,763,950, on the 16th $4,912,850,
on the 23d $5,217,650 and on the 3Jth $7,529,175. Foreign
exchange rateswere generally easier than would have been
indicated by the large gold exports and on actual transactions
were 4 84 for bankers’ 60-day sterling and 48714 for demand,
about the 20th, rising to 4 85 and 4 8814 at the close. The
Bank of England rate was 814 per cent at the beginning of
the month and was advanced to 4 on the 7th and to 5 on the
14th, at which it remained. The excess of merchandise im-
ports over exports in May was $13,931.516; net exports of
gold, $30,368.112 : net imports of silver, $423,594. The price
of silver bullion certificates ranged as follows: opening,
981s; highest, 100; lowest, 9634; closing, 96%.

In the Stock Exchange markets there was no feature in
Government bonds. Railroad bonds were much less active
with prices generally lower on the incomes and the cheaper
classes of mortgage bonds, and the tendency was all in buyers’
favor. Richmond Terminal fives were among the weak spec-
ialties. Stocks showed a decided reaction from the anima-
tion ®of April, and under the depressing influence
of the large gold exports and lack of foreign
buying the market became dull. The new stocks of
the Cotton Oil Company (reorganized) came on the Stock Ex-
change list, selling at 24 for common and 47 for preferred.
Nashville & Chattanooga sold up to 110 near the close, on the
reports of new stock to be issued to old stockholders at 50,

Among the leading events of the month were the large ex-
ports of gold ; the Bank of England advance to b per cent;
our very strong crop situation ; the unsettled affairs abroad,
including the remains of Argentine embarrassments, and an
unsettled feeling in Paris and small crisis in Lisbon. The
Western Traffic Association held its adjourned meeting in
New York May 6, with harmony, and a Missouri Pacific agent
was discharged for rate-cutting; Norfolk & Western offered to
its stockholders 21 new shares of pref. stock at 5214 for each
100 owned ; the Penn, Railroad dividend was3 per cent, paya-
ble in cash or scrip ; the Chattanooga Rome & Columbus road
was bought in the Central Ga. interest ; Chicago & Northwest.
authorized $10,000,000 5 per cent debentures; the Westing-
house Electric Mfg. Co. embarrassed, proposed a plan of
reorganization; the Reading Railroad contracted with Coxe
Brothers for 30 years to build a short connection and carry
their coal ; the Covington & Macon Road was sold in fore-
closure and reorganized as Covington & Northern ; the St.
Louis Southwestern RR. (formerly the St. Louis Arkansas
& Texas) took possession of its property.

JUNE—The month of June was exceedingly dull in financial
circles, notwithstanding the easy money market and the ex-
cellent crop prospects. The continued export of gold was the
chief depressing influence, although money was easy in Lon-
don and the Bank of Evngland rate was twice reduced—from
5 to 4 on June 4; and again to 3 per cent on the 18th. Money
on call was in full supply here within a range of 1@5
per cent and with 214@3 per cent as the averagerate to stock
borrowers in the latter part of the month, time loans being
much higher and prime paper quoted at 514 to 6 per cent.
The city banks’ surplus steadily increased in spite of the gold
exports, through large receipts of money from the West, and
during the four weeks the surplus reserve ran as follows: On
the 6th $6,687,600, on the 13th $10,484,825, on the 20th $16,172,-
225 and on the 27th $18,411.620. Foreign exchange was
easier in tone early in the month as money in London became
easier, but in the latter part sterling bills were stronger, as
commercial bills were in small supply and there was no buy-
ing of securities for foreign account. At the opening actual
business was done as low as 4 85@4 8814 and pear the close
at 4 8614 and 4 89 for long and short sterling respectively.
The Bank of England rate was reduced to 4 on the 4th and to
3 on the 18th. The imports of merchandise into the United
States exceeded exports by $15,867,491 ; the net export of gold
was $15,539,494 and net export of silver $523,847. Silver bul-
lion certificates opened at 9714 ; highest, 103 ; lowest, 9714 ¢
closing, 102.

Stock Exchange securities were devoid of animation and often
much depressed. Secretary Foster on the 2d issued his first
circular, stating that the 414 per cent bonds would be paid off
at maturity on Sept. 2, and suggesting to holders their con-
tinuance at 1@114 per cent. Railroad bonds were very dull
and prices of many bonds lower. The market was devoid of
animation or interesting features. Stocks opened dull until
Rock Island broke about 614 points, to 7014, on large selling
orders reported to come from inside parties who first knew of
the reduction of the August dividend to 14 of 1 per cent.
This depressed other stocks, and the large exports of gold and
sensitive feeling abroad and absence of foreign buying in our
market kept everything down throughout the month. Chi-
cago Gas was quite active between 48 and 553{ on a set-
tlement with the city, and late in the month North American
broke to 11% and Richmond Terminal to 127, these not being
railroad companies and more easily assailed by bear rumors
as to the value of their assets. Dividends were declared on
Sugar stocks—4 on common and 314 on the preferred.

Among leading events of the month not already mentioned
were the excellent Government crop report on the 10th; the
lease of the Central Railroad of Georgia to the Georgia Pacific
of the Richmond Terminal system; the offering to Central of
N. J. stockholders of record on June 8 the right to take at par
20 per cent of their holdings in new stock; the decision by
Louisville & Nashville to purchase the Kentucky Central
Railroad stock; the completion of the connection between
Norfolk & Western and Louisville & Nashville at Morton, Va.;
the notice of issue by Nashville Chattanooga & St. Louis Rail-
road of 50 per cent new stock at 50 to stockholders of record
on July 15; the decree of sale in foreclosure made against the
Kansas City Wyandotte & N. W. Railroad; the assistance
again rendered to the Muriettas in London.

JuLy.—July was a month of easy money, large bank re-
serves, weak exchange and declining gold exports, excellent
crop prospects, but dulness and depression notable at the Stock

Exchange. The exports of gold finally came to an end on
July 25, and after that no more was sentout. Money on call
ranged between 1 and 4 per cent, with 114@3 as the average
rate paid by borrowers, time loans being less easily obtained
and lenders very cautious, while prime paper was selling at
514@6 per cent. The banks’ surplus on the 8d was $15,465,075,
on the 11th $14,542,025, on the 18th $18,489,675, and on the 25th
$19,710,325. Foreign exchange was easier and commercial
bills in better supply. On actual business bankers’ sterling
bills sold at 4 8514 @4 87 in the first part, and at 4 8414 @4 8614
near the close. The Bank of England rate of discount was
reduced from 3 to 214 per centon the 2d, and remained at that
figure. Imports of merchandise exceeded exports by $4,373,-
142; the net export of gold was $5,633,526 and net import of
silver §244,408; silver bullion certificates ranged at 10214
opening, 10234 highest, 99 lowest, 10034 closing.

There was no special interest in Government bonds. Secre-
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tary Foster issued on the 2d his circular offering to extend
the 414 per cents due Sept. 1 at 2 per cent interest. Railroad
bonds were very dull throughout the month with prices not
improved in general and in some cases actually lower, the
cheap mortgage bonds and incomes being chiefly dealt in.
Stocks gained nothing from the fine crop outlook and de-
creasing gold exports, and after a very dull month and low
prices the depression culminated in a bear assault on Burling-
ton & Quincy and the other grangers, and on the last day of
July Burlington & Quincy sold at 7914, Atchison at 303¢, St.
Paul at 6114, Rock Island at 69, Louisville & Nashville at 677%,
N. Y. Cent. & Hudson at 9814, Erie at 1734, N. Y. & New
England at 31, Nor. Pac. pref. at 5814, Richmond Terminal at
1134, North American at 117%, Chicago Gas at 4334, Union
Pacific at 397%. Many stocks touched their lowest prices of
the year in the last week of July.

Among the events of the month were the discharge of the
M. K. & T. receiver and the taking possession of the property by
the company ; the fine crop outlook here and bad reports from
France and Russia ; the increase in stock of the American
Tobacco Company of $6,000,000 common, to $21,000,000 , and
$2,000,000 pref., to $14,000,000 ; the ratification by Louisville
& Nashville stockholders of the increase of $7,000,000 stock,
raising the share capital to $55,000,000, and the offering of
$4,800,000 of the new issue to stockholders at 70; the Rich-
mond & Danville recorded a $2,000,000 equipment mortgage ;
the Jersey Central quarterly dividend was raised to 13{ per
cent, Long Island quarterly dividend to 1l4; while the
Illinois Central semi-annual was reduced from 3 in
March to 2 for September wnd the Denver & Rio Grande
August dividend was passed; Judge Wallace rendered
a decision in favor of the Edison patent on incandescent
electric lights; the English Bank of the River Plate in London
suspended ; the Rock Island and St. Paul suits against the
Union Pacific as to Omaha Bridge were decided in favor of the
former ; the National Lead Trust proposed to reorganize with
capital reduced to $30,000,000, of which $15,000,000 to be 7 per
cent preferred cumulative and $15,000,000 common, with
$3,000,000 debenture bonds.

AvuGusT.—This was a month of sharp and wonderful recov-
ery at the Stock Exchange. The forces that led up to this
improvement had been culminating for some time; the crop
abundance here and scarcity abroad had become the talk of
the world; our large exports of gold, which held everything in
check for a time, had finally ceased on July 25; the prices of
stocks and bonds instead of improving had reached their ex-
treme depression in the last week of July. The facts had final-
ly become too strong to be longer resisted; the market turned,
and then commenced thatlong upward movement in securities
from which there was no really serious reaction during the
balance of the year. Money was quite easy on call at 11{@5
per cent, with an average rate of 2@?2l4, and on time loans
the lenders were more liberal and less timid about collateral;
commercial paper was quoted at 514 a6l4 per cent. The sur-
plus reserve of our city banks was $19,481,350 on the 1st,
$18,420,850 on the 8th, $17,617,225 on the 15th, $14,109,800 on
the 22d and $12,767,825 on the 29th. Foreign exchange de-
clined with the better supply of grain bills and in the last
part of the month on some buying of our securities for foreign
account—rates on actual business were 4 841,@4 8615 for
bankers’ sterling at first and 4 8334 @4 85 towards the close.
The Bank of England rate remained throughout at 214 per
cent. For the first time since February the exports of mer-
chandise exceeded imports, the excess being $6,733,030; net
imports of gold were $1,222,687; net exports of silver, $1,488,-
715, Silver bullion certificates ranged—10014 opening, 101
highest. 98 lowest, 98 closing.

Stock Exchange securities showed improvement from the
start. The Richmond Terminal bonds, which had been very
weak, recovered sharply to 58, though afterward declining,
and other low-priced bonds began to show signs of animation,
in sympathy with stocks. The market broadened as the
month advanced, and income bonds met with a large business
on speculative acccount, while the mortgage bonds showed
much less advance in prices. Asa type of the most active
hronds Atchison incomes opened at 4853 and closed at 6114, and
Reading first preferred incomes opened at 4915 and closed at
6055. The tone of the stock market began to improve on the
first day of August, and there was never afterward any
material set-back to the advance in prices, Burlington &
Quincy had been haminered by the bears late in July, and on
the 81st sold at 7914, with St. Paul at 6115, Rock Island av 69
and Atchison at 303;. These prices made a good starting
point for these four stocks, which were then the leaders of the
market, and the bulls made the most of it. With more or
less animation throughout and with buoyancy increasing as
the month advanced, there was a general upward movement
all along the line, and on the 31st of Auzust Burlington sold
at 9654, St. Paul at 7114, Rock Isiand at 8414 and Atchison at
4il4. Other stocks kept pace with this advance more or less
closely, and many of the low-priced specialties came into
favor and shared in the improvement. The strength was also
sustained in spite of serious breaks in such important stocks
as Union Pacific and Richmond Terminal. The Union Pacific
was greatly embarrassed by its floating debt, and a receiver
was imminent before the relief syndicate was formed, the
stock declining on the 11th to 3214, and Richmond Terminal,
owing to the large debts of its operated companies, declined
on the same day to 101,
®A mong the leading events of the month were the excellent
grop reports ; the formation of the Drexel-Morgan syndicate

to help Union Pacific float about $20,000,000 of 8-year 6 per
cent notes to take up its floating debt; the Russian ukase
against the export of rye, issued about the 10th; the sale of
one Stock Exchange seat early in the month at $16,500; the
declaration of 2 per cent for the fiscal year on Atchison in-
comes : very large exports of wheat; the plan to fund five
coupons of the Kansas City Memphis & Birmingham Railroad;
the plan to reorganize the Lead Trust with $30,000,000 capital
($15,000,000 of it pref.) and $3,000,000 debenture bonds.

SEPTEMBER.—In this month the U. S. 414 per cents were
paid off or extended at 2 per cent. The return movement of
gold from Europe to this country began in considerable
amounts, the first receipts at this port arriving on the 12th.
Very large exports of grain were kept up, but cotton exports
were slow. There was continued animation at the Stock Ex-
ehange, but quite a reaction in prices late in the month.
Money on call was generally easy at 215 @ 5 per cent though
exceptional rates were made as high as 7 per cent about the
10th and up to 25 per cent on the 22d, though the bulk of
business was at 5@ 6 per cent in the latter part with a turn
upward to 12 per cent near the close. Commercial paper was
quoted at 515@614 per cent. The banks’ surplus reserves ran as
follows : on the 5th $9,156,400, on the 12th $8,722,775, on the
19th §7,756,750, on the 26th $4,008,125. Foreign exchange
tended downward as commercial bills increased in supply and
as London purchased our stocks and gold began to come in
freely ; rates on actual business were 48214 and 4 8514 for
sterling at first and 4 8014 and 4 83L5 towards the close. The
Bank of England rate was advanced from 214 to 8 per cent
on the 24th. Exports of merchandise exceeded imports by
$21,348,551 ; net imports of gold into the country were $7,106,-
138 and net exports of silver $953,168.

There was an active movement in Stock Exchange securi-
ties. The United States Treasury continued to extend the 414
per cents at 2 per cent until September 30, paying off those
holders not desiring to extend. There were outstanding on
July 2, when the circular was issued offering to extend the
bonds on presentation, $50,869,200, and up to September 30
there had been extended at 2 per cent $25,364.200, and paid oft
$18,009,600, leaving over $7,000,000 to be redeemed. Rail-
road bonds were very strong and active for the incomes, in
sympathy with the stock market, but without special im-
provement in the mortgage bonds. Stocks showed a very
large business, with excited dealings and great buoyancy dur-
ing the first three weeks of the month and no serious draw-
back. On September 21 Burlington reached 997%, St. Paul 76,
Atchison 4714, Rock Island 8734 ; the Vanderbilt stocks of all
classes were strong and higher ; Erie touched 8124 on the 16th.
The fine crop outlook on everything except cotton, and the
warm weather for maturing corn, together with the continued
heavy exports of grain and the imports of gold at New York,
were the chief influences that fostered the buoyancy in stocks.
In the week ending September 26 there was a decided change
in the tone and a considerable reaction in prices. Business
was very active and large; sales of stocks and bonds to realize
profits already accrued were easily absorbed by new buyers
without breaking prices. But on Thursday the 24th it was
announced that the consideration of the Missouri Pacific quar-
terly dividend had been postponed till the next week and that
it would probably be passed. This broke the stock from 73 to
65 and affected all the list as it was accompanied by reports
that the Gould party was decidedly against the advance in
stocks. A hitch was also rumored in the Union Pacific syndi-
cate plan, and that stock declined, touching 3853 Friday morn-
ing and bounding to 4315 when the success of the plan was
announced. During the balance of the month the market
drifted >n with prices barely steady, waiting for the final
Missouri Pacific action to be taken on the 30th.

Among the chief events of the month were the extension
or payment of the U. S. 414 per cents, as stated above ; the in-
flow of gold towards this country ; the excellent Government
crop report on cereals issued en the 10th, though a less favor-
able showing for cotton ; the Allegheny Valley Railroad fore-
closure decision ; the failure of S. V. White & Co. on the 22d
on their effort to corner September corn in Chicago ; a plan
for loans to Richmond Terminal companies which was under
consideration ; the execution of the Union Pacific syndicate
agreement and offering of $5,500,000 of the 6 per cent collat-
eral trust notes to the public at 9214, which were over-
subscribed on the 28th; the passing of the Missouri Pacific
quarterly dividend, which was finally acted on at the direc-
tors’ meeting held Sept. 30.

OcTOBER.—The month of October was one of easy money,
but halting and depressed markets at the Stock Exchange.
There was an unsettled condition of affairs abroad; the re-
ceipts of gold from Europe continued on a liberal scale;
wheat and cotton were marketed very freely and prices kept
low in consequence, though exports of wheat were very
heavy; railroad earnings were large, particularly on the
grain-carrying roads. Money on call was easy after the first
few days and loans were made during the balance of the
month at 8@ 6 per cent, with 315 to 414 as the fair average.
Prime paper sold first at 6@6l4 and afterward at 5@6 per
cent. The New York City banks reported surplus reserves of
$3,102,750 on the 8d (the minimum amount of the year),
$6,689,475 on the 10th, $9,029,700 on the 17th, $12,391,150 on
the 24th and $12,338,525 on the 81st. Foreign exchange was
without animation at moderate prices, and commercial bills
were in full supply from grain exports, though cotton exports
were less than in October, 1890. Actual rates for bankers’ 60-
day sterling bills ranged from 4 793 to 4 81£ and for demand
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bills 4 83 to 4 8414. The Bank of England rate remained at 3
per cent till the 29th, when it was advanced to 4 per cent.
The excess of merchandise exports over imports was $36,138,-
067; the net import of gold, $16,088,352; the net export of
silver, $801,471. Therange of silver certificates was: opening,
9734; highest, 973¢; lowest, 9514 ; closing,96.

2n the Stock Exchange markets there was little animation,
and the general tone was one of waiting, after the large ad-
vance which had taken place in August and September. Gov-
ernment bonds were dull; State bonds very little dealt in;
railroad bonds presented no salient features, the active issues
being dull and depressed in sympathy with stocks, the prin-
cipal transactions running as usual on the leading income
bonds such as the Atchisons, Readings, Texas Pacific, &c.
The low-priced mortgage bonds improved somewhat towards
the close. Stocks were very weak at the opening in conse-
quence of the passing of the Mo. Pacific dividend on Sept. 30,
when Mr. Gould was also seized with an attack of hysterics at
the directors’ meeting; Missouri Pacific declined on Oct. 2 to
5414, The settlement of Union Pacific floating debt by the
Drexel-Morgan syndicate had been successfully completed on
Sept. 29, and this was quite favorable, but the market simply
zemained steady in the face of dulness and bearish influences
with weakness here and there in spots. The Vanderbilt
stocks became very strong late inthe month, owing to their
prospect of larger dividends, and among the Western stocks
the heavy earnings of Atchison, Burlington, St. Paul, and
some other roads, served to give tone to the list.

Among the events of the month the Atchison circular was
issued offering to extend the $7,000,000 of 6 per cent guarantee
trust notes for two years, paying holders a bonus of 1 per cent.
The Rock Island issue of $10,000,000 debentures was an-
nounced and $2,000,000 were sold and listed in November; the
Louisville Evansville & St. Louis acquired control of the
Kentucky & Indiana Bridge; the Allegheny Valley plan of
reorganization was issued; the Cincinnati Jackson & Macki-
naw Road was sold and the Middle Division purchased by
parties outside the reorganization committee; the issue was
proposed of $2,500,000 preferred stock by the Colnmbus Hock-
ing Valley & Toledo Railroad, offered afterwards to stock-
holders at 50; the issue some time previously of $1,500,000
second mortgage bonds by Lake Erie & Western was an-
nouunced; the Ohio & Mississippi meeting was held on the 15th
to elect three directors and act on the proposed transfer of
control to Baltimore & Ohio, against which there was opposi-
tion; Pullman stock was increased by $5,000,000, offered to
stockholders at par; a land decision was made by the United
States Circuit Court in North Dakota favorable in its general
result for Northern Pacific; the California & Oregon 6 per
cent mortgage bonds were extended by Central Pacific to Jan.
1,1918, at 5 per cent; the Lehigh Valley Terminal Railway was
formed and $10,000,000 bonds authorized ; the Missouri Kansas
& Texas lines in Texas were incorporated with $8,000,000 capi-
tal stock; the P. Lorillard Tobacco Company was organized
with $2,000,000 preferred and $3,000,000 common stock; the
Pacific Short Line Railroad was foreclosed and reorganized as
the Nebraska O’Neill & Western.

NovEMBER.—In November the financial markets were dis-
turbed by the failure of the Maverick National Bank in Boston
on the 2d, and by the unsettled condition of affairs abroad,
especially in the Continental cities. On the 27th the suspen-
sion of Field, Lindley, Wiechers & Co. was announced, and as
they had re-hypothecated a large amount of securities pledged
with them for loans, the failure had an unsettling influence.
The inflow of gold from Europe continued on a moderate scale
during the month. Inthe loan market, the Maverick Bank fail-
ure led to a large temporary demand for money from Boston,
and this advanced rates on call here to 15 per cent on the 4th,
from which they quickly fell off and soon ruled at 3@6 per
cent, being quite easy in the latter half of the month at 314@4
Eer cent, prime paper being quoted at 5@5%4. Our city banks

ad surplus reserves of $6,985,150 on the 7th, $9,452,150 on the
14th, $13,322,750 on the 21st and $14,882,350 on the 28th. For-
eign exchange was very steady, the actual rates for bankers’
60-days sterling bills ruling between 4 8014 and 4 81, and de-
mand bills at 4 8315@4 84. The Bank of England rate re-
mained at 4 per cent, but the bullion in bank increased con-
siderably, and a reduction in the discount rate was expected.
Merchandise exports from the United States exceeded imports
by $45,511,601 ; the mnet import of gold was $8,489,768 ; the
net export of silver was $2,411,194. The opening, highest,
lowest a;d closing prices of silver certificates were 9534, 95%,
9414, 9434,

At the Stock Exchange there was no particular activity and
a dull business with weakness in special stocks was the rule.
The Maverick Bank failure, the general elections on the 3d,
the failures of bankers in Berlin, the unsatisfactory condition
of affairs in Paris, where bankers were carrying a large part
of the new Russian loan, and the revolution in Brazil, all con-
tributed to check the activity of our market on home or
foreign buying. On the other hand receipts of wheat and
cotton at the Western and Southern markets were large
beyond precedent, exports were very heavy, and railroad earn-
ings showed a handsome increase over 1890. The Burlington
quarterly dividend was increased to 114 per cent; Erie de-
clared 8 per cent on its preferred stock and Baltimore & Ohio
20 per cent in stock to represent earnings spent for better-
ments in past years. The leading Western stocks were held
more steadily than others; the Vanderbilts were generally
strong on the prospect of earning higher dividends; the coal
stocks were sold down, but recovered towards the end ; Amer-

ican Cotton Oil was strong on its excellent financial exhibit ¢
Chicago Gas was active and variable on the changing rumors
concerning the opposition company; Richmond Terminal
broke on the prospect of a reorganization.

Among the principal occurrences were the failure of the
Maverick National Bank on the 2d; the general elections on
the 8d, which were generally construed as indicating opposi-
tion to free silver coinage; the good exhibit of the American
Cotton Oil Company; the loan of $3,500,000 for one year to the
Central Railroad of Georgia by the Speyer syndicate on the
pledge of $7,000,000 5 per cent consol bonds; reorganization
plan of the U. S. Rolling Stock Company; the Berlin failures
of several banking houses; Louisville New Albany & Chicago
increase of $5,600,000 in stock, of which $3,200,000 was after-
ward offered at 25 to stockholders of record Dec. 15: increase
in Baltimore & Ohio stock to $25,000,000, of which $2,161,800
was for the purchase of Pittsburg & Western stock, about
$2,958,500 for the 20 per cent B. & O. stock dividend, and over
$5,000,000 left for improvements; the appointment of a re-
ceiver for the Macon & Atlantic Railroad; the passing of its
dividend by the U. S. Express Company; the Atlantic &
Pacific second mortgage guaranteed bonds were retired, but
the mortgage held alive by the guarantors; the Cleveland &
Pittsburg Railroad made $19,000,000 blanket mortgage and
$3,000,000 of the bonds at 414 per cent guaranteed by Penn-
sylvania Railroad were sold; the Russian ukase forbidding the
export of wheat was issued on the R1st, taking effect on the
23d; the Virginia debt compromise offered a basis of $19,000,-
000 of new 100-year bonds for $28,000,000 of old debt, the new
bonds to carry 2 per cent for 10 years and 3 per cent for 90
years; the Pacific Mail obtained Government postal contracts
on certain routes; Field, Lindley, Wiechers & Co. failed on
the 27th.

DECEMBER.—December was chiefly remarkable for its easy
money market, large surplus of the banks, continued heavy
exports of produce, and moderate imports of gold, and, finally,
for the great buoyancy and activity at-the Stock Exchange
and depression at the Produce and Cotton Exchanges in the
last part of the month.

Rates for money on call were quite easy, not exceeding 6
per cent in the early part and afterward ruling at 2@5 per
cent, with prime paper at 434 to 514 per cent. The surplus
reserve of the city banks was $13,863,625 on the 5th, $15,339,-
500 on the 12th, $19,161,500 on the 19th and $19,480,025 on the
26th. Yoreign exchange opened at easy rates about 4 8114
for long sterling and 4 8414 for demand, but afterward became
firm on a good inquiry for remittances, relaxing subsequently
as this fell off and closing about 4 8134 and 4 8414 on actual
business. The Bank of England discount rate was reduced
on the 10th from 4 to 314 per cent and so remained. Silver
bullion certificates opened at $414; highest, 9614; lowest, 9415
closing 95.

The stock and bend markets showed but little animation in
the first two weeks of the month. There was strength here
and there in spots and some demand for bonds at better prices.
Richmond Terminal broke to 83§ on the 2d, owing to differ-
ences in the management and doubt as to the outcome of its
affairs. Burlington & Quincy was very strong on its earnings;
Missouri Pacific and Northern Pacific preferred were weak
and sold down. Silver certificates had a brief liveliness on
Mr. Goschen’s proposed plan in England. But after the mid-
dle of the month the tone rapidly improved; dealings at the
Board became active and buovant in both stocks and bonds,
and the movement thus begun was kept up with growing im-
petus ‘throughout the rest of the month. The Rock Island
dividend was raised to 1 per cent; Richmond Terminal securi-
ties took on new life and advanced sharply after the appoint-
ment of the Olcott Committee ; the grangers, Atchison and
Union Pacific advanced on large net earnings; the Vanderbilt
roads made an excellent showing though their dividends de-
clared were less than some had expected. The low-priced
stocks and bonds advanced materially on speculative pur-
chases, as well as Cotton Oil, National Lead, Chicago Gas and
some of the industrials, ‘*so called;” also the better class
of bonds on a good investment demand, so that the year
closed with buoyant markets in each department of the
Exchange.

Among the events of December a receiver was appointed
for the Richmond Nicholasville Irvine & Beattyville Railroad
in Kentucky ; the Poughkeepsie Bridge was rumored to be
going under the control of some of the strong railroads; the
Chicago & Northern Pacific negotiated $5,000,000 bonds with
a syndicate headed by Speyer & Co. ; the Lehigh Valley Ter-
minal $10,000,000 bonds were listed and part of them sold
privately by Messrs. Drexel, Morgan & Co ; the National Lead
Company was formed with capital of $15,000,000 pref. and
$15,000,000 common ; the Wagner Palace Car Company in-
creased its capital stock $7,000,000, to $20,000,700, and $6,000,-
000 was sold to stockholders at 80 ; the Allegheny Valley
Railroad was sold Dec. 15 and purchased by the reorganiza-
tion committee ; the Atchison Terminal property in Chicago
was reported as sold for $7,500,000 to the Chicago Elevated
Terminal Company ; the Milwaukee Lake Shore & Western
Road was absorbed by the Chicago & Northwestern by an ex-
change of stocks—9 shares of M. L. 8. & W. pref. for4 C. &
N. W. common and 5 of M. L. & W. common for4 C. & N.
W. common ; the Richmond Terminal directors differed in
views and the Olcott Committee was appointed ; the National
Cordage Co. obtained an option on the Good Cordage &
Machine Works, giving it about 80 per cent of the cordage
works of the country. '
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In interpreting the annual statistics of bank clear-
ings, it should be remembered that two main ciroum-
stances always control the results, namely the condi-
tion of the country’s trade and industries and the rel-
ative volume of dealings on our Stock Exchange.
Neither circumstance in the late year operated to
swell the bank transactions as compared with the year
preceding, but operated in the opposite direction—taking
the country and year as a whole—and hence the aggre-
gate of the clearings is found to be below that for 1890.

We need not rehearse here the facts as to the de-
pression and quietude of trade, which were the ruling
features during 1891. Suffice it to say that some of
the adverse influences continued in operation to the
very end of the year, though our enormous crops and
the freedom with which they were being marketed
began to exert a telling effect before the year’s close in
the sections nearest to the agricultural districts. As
for the dealings on our Stock Exchange, which have to
be settled through the banks, the Exchange having no
independent method of clearing its transactions, the
aggregate for 1891 does not appear quite to have ap-
proached that for 1890, though there were during the
twelve months one or two marked spurts of activity.
On the Produce Exchange the year was one of very
heavy business, but the effect in that case on clearings
is comparatively unimportant, since the Produce Ex-
change clears its own transactions.

In brief the clearings for 1891 foot up 56,636 million
dollars, as against 60,829 millions for 1890. The fall-
ing off is 4,193 millions, or 6'9 per cent. For a year
such as 1891 that is certainly not an unencouraging ex-
hibit. It is well to recall that the loss follows a gain
of 8-3 per cent in 1890 and of as much as 13-4 per cent
in 1889, so that the falling off has been from large
totals. In other words, from 49,541 millions in 1888
the clearings rose to 56,175 millions in 1889, and then
to 60,829 millions in 1890, falling from this to 56,636
millions in 1891. If we extend the record further back
we discover that, barring 1882 and 1881, when the stock
dealings here on the New York Stock Exchange were
phenomenal, there is no other year when the total was
as large as for 1891—that is to say, notwithstanding
that the late year was a period of business depression
and not especially distinguished for a large stock specu-
lation, the clearings were the heaviest ever recorded ex-
cepting only the year preceding and 1881 and 1882. If
from the totals we eliminate the clearings arising from
stock sales by allowing an average of 23 checks to each
transaction, the result is still more favorable, as wil
appear from the following table, giving the clearings
for the whole country and for New York separately,
both with and without the stock sales, and also the
clearings outside of New York, in every year back to
1878.

NEW YORK CLEARINGS

Per Ct.
Ine. or
Dec.

—99
+44
+15'4
-1
—0'8
+19'6
—o1
—172
—20'3
—50
+279

Per Ct.
Inc. or
Dec.
—12°0
+6'9
+15°7
+02
+171
4812
—10'4
—259
—21'8
—42
+844
+14°1
+29'9
-39

Clearings
Less 2} Times
Stock Sales.

$24,218,703,665
27.514,447,127
25,747,025,178
22,251,229,664
22,202,609,021
18,062,674,112
14,452,551,736
16,187,121,170
21,782,275,970
27,603,321,441
28,883,116,876,
21,566,738,088
18,894,089,904
14,540,407,855|

Per Ct.|
Ine.or
Dec.

—42
—2'0
4147
—21'5
—23'4
+74
-
—51
—18'6
—8'2
+20'2

Total
Clearings.

2% Times
Stock Sales.

$83,749,322,212
$7,458,607,609
35,895,104,905
.| 81,100,027,521
38,474,556,268
33,676,829,612
.| 28,152,201.336
80,985,871,170
87,434,300,872
.| 46,918,955,081
. | 49,376.882.883
.| 88,614,448,228| +82°1
.| 29.985,673,820| 472
10.868,671,807] —67

$9,530,618,547
9,044,160,482
10,148,079,727
8,848,797,857
11,271,947,247
14,714,155,500
18,699,649,600
14,348,750,000
15,652,024,902
19,223,633,580
20,493,766,007,
17,047,715,135| +64'9
10,841,353,925| +04'5
6,818,178,059] —18'2

ed for FRASER

CLEARINGS IN THE WHOLE COUNTRY.

Less 2} Times|Per Ct. Per Ct
New York |Inec.or Ine. or
Stock Sales. | Dec. Dec.

$47,106,217,600] —7'4 —69
50,884,929,620| +10°6 +83
46.027,248,265| 4131 +18°4
40,602,837,010| 420 —81
89,875,581,147| +15'8 +38
34,579,665,718| +24'5 +189
27,774,301,444| —54 —61
29,351,284,788| —18'6 —14'6
86,079,447,894| —13-4 —150
41,655,018,020) —8°1 —40
42,977,623,287| +80'5 4270
82,042,128,088| 169 +207
28,184.889,904| +25'3 +88'5
22,495,507,855( —4-1 —6'6

Total Clear- |Per Ct.

ings Outside | Inc. or
New York. [ Dec.

Including
Stock Sales.

$56,638,836,287
60,829,090,002
56,175,327,097
49,541,684,867
51,147,520,004!
49,298,721,218,
41,474,041,044
44,199,984,783
51,781,472,796
60,878,241,610
63,471,389,244
49,989,848,223
88,526,473,820
27,818,771,307

$22,857,514,025/
..| 23,370,482,393)
.| 20,280,223,092
..| 18,441,807,348
.| 17,672,972,8260
15,616,991,606
18,321,839,708
18,214,113,613
14,297,171,924
13,962,236,579
14,094,508,361
11,875,400,000
9,200,800,000
7,955,100,000.

—21
+152
+100
+4°8
+13:2
+17-2
+0'8
-6
+24
—0'9
4239
+224
168
—62

The above is in our usual form, and in no other way
could the record of clearings be so plainly and so strik-
ingly brought out. It will be observed that by deduct-
ing from the aggregate clearings the stock clearings in
the manner mentioned, the amount for 1891 is the
largest ever attained, with the single exception of that
for the year preceding, which had been in excess of
each and every previous total. Such a comparison
gives a better idea of the growth and development
which has been in progress. It is noteworthy that the
New York clearings if treated in the same way—that is,
diminished by an allowance for the Stock Xxchange
business—do not appear to the same advantage. In
that case the 1891 total is found to have been many
times exceeded—in both 1889 and 1890 as well as in
1881 and 1882. The 1891 result is 24,218 millions,
whereas for 1890 the clearings were 27,514 millions, for
1889 25,747 millions, for 1882 27,693 millions and for
1881 28,883 millions. But New York is not only the
country’s financial centre, but the centre of very exten-
sive trade and manufacturing interests, and might be
expected to feel business depression in those depart-

ments more than the thriving Western communities.
Further interesting deductions appear from a study

of the clearings outside of New York. Here the fall-
ing off from the ufiprecedented figures of 1890 is com-
paratively small—only 483 million dollars—or but little
over 2 per cent. It is to be noted, too, that these out-
side cities in their aggregates are steadily gaining on
New York. In 1881 when the New York clearings
(stock sales included) were 49,376 millions, the outside
cities had an aggregate of only 14,094 millions, the
difference in favor of this point thus being 35,282
millions. In 1891, with New York down to 33,749
millions and the outside places up to 22,887 millions,
the difference is only 10,862 millions. In 1881 the
New York total was 34 times that of the rest of the
country; in 1891 it was not quite 50 per cent larger.
This, as said, is on the basis of New York’s total clear-
ings—stock sales and all. With the stock sales de-
ducted this city’s preponderance is reduced to small
proportions—in fact, almost disappears. In 1881 the
comparison of the clearings of the outside cities with
those at New York, ex the stock transactions, was
14,094 millions against 28,883 millions; in 1891 it was
22,887 millions against 24,218 millions. Of course in
some degree the growth at the outside cities follows
from the fact that there are now more places having
clearing houses than there were a decade ago, but in
the main the growth is due to actual industrial expan-
sion and development.

We have said that the falling off from last year in the
clearings of the outside cities was small, being only 483
million dollars, or about two per cent, Kven this
small loss, however, would not exist except for a heavy
decrease at afow prominent points in close proximity tq
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New York ; the points which we have more particularly |
in mind are Boston and Philadelphia, the clearings for |
the one being only 4,754 millions against 5,131 mill-
iong, and for the other 3,296 millions against 5,(]O§
millions. There are other points that record a decrease, |
but with simply these two excluded there would be in- |
stead of the falling off quite a 1(*Qpectahle increase in |
the aggregate of the outside cities.

Improved totals are reported
prominent Western cities.
has a total of 4,457 millions
in 1890, 3,380 millions in 1889 and smaller
totals in the years preceding. At St. Louis the
clearings at 1,140 millions for 1891 compare with
1,119 millions in 1890 and 988 millions in 1889
At San Francisco, on the Pacific Coast, we also have
continuous gaing, the amount for 1891 at 893 millions
comparing with 801 millions in 1890 and 843 millions
in 1889. The following furnishes a comparison for the
last eight years of the clearings at several of the more
prominent cities. The trifling falling off at New Or-
leans is rather noteworthy in view of the low price pre-
vailing for cotton and the effects on Southern trade
occasioned by that circumstance.

all the
instance,
millions

by mnearly
Chicago, for
against 4,093

BANK CLEARINGS FOR THE TWELVE MONTHS.

1891. 1890. 1889.
$ $ $
33,749 87458 35,895
Boston .. 4,754 5,131 4,773
Philadelphia .. 3,296 3710 3,646
Baltimore... L0738 753 651
Chiecago ... .. 4457 4,093 3,380
8t. Louis.. . 1,140 1,119 988
New Orleans.. 515 b524 504
San Francisco 851 843

50,680

(000,000s
omitted.)

1888.
$

31,100
4,427
3,204
621
3,164
900
458
837

1887.
$
33,475
4,388
3,194
659
2,969
895
431 385
820 642

46,840 45,747 388,619

18886.
$

38,677
4,095
2,913
616
2,605
811

1885.
$
28,152

3,483
2,374

582
2,319
769
388
562

1884
$
30,986
3,243

Total
Other cities

53,639 44,709

Total all
Outside New York...

56,637 60,829

22,888 23,371

56,175
20,280

49,294
15,617

44,200

18,442 17,673 13,322 13,214

divisions, New

clearings

Arranged by groups or geographical
York being always treated by itself, sthe
a decrease from 1890 in the case of the New Kngland
group, the middle group and the Southern group, but
an increase in the case of the Middle Western (though

show

not the ¢‘‘other Western™) and the Pacific. While
this is the general result in each instance, the showing
for the different cities under the several groups is by
no means uniform. Thus, while the New Kngland
group as a whole records a decrease, this result has been
chiefly coutrolled by the heavy loss at Boston. In the
Middle group, such prominent points as Philadelphia,
Pittsburg, Baltimore -and Wilmington have all
sustained decreases. In the Pacific group, not-
withstanding the depression in the lumber
trade and the reaction from the specula-
tive boom in real estate, the only loss is at Seattle ;
Portland, Tacoma and Los Angeles, as well as San
Francisco, all have increased totals. In the Mildle
Western group only Milwaunkee and Cleveland record
losses. In the ‘““other Western™ group, however, 6 of
the twelve place have decreases. In the Southern
group the results are more generally unfavorable than
in any other section, 9 of the 13 points assembled
under that group being obliged to report diminished
totals; such an outcome, however, cannot occasion snr-
prise, seeing that the South has suffered from the low
price of cotton, the depression in the iron trade, and
other circumstances. Those who wish to compare th»
clearings for any particular city in the geveral group:
will find full statements in the CoMMERCIAL AND
Fixancian CHRoNICLE of January 9 1892, page

45. The annexed table gives the aggregates in thous-

-

ands of dollars for the various groups for each quarter
of the last seven | years.

Fourth
Quarter.

$ $
9,480,416 83,749,522
9,783,78287,469,608
9,985,872 85,895,105
8,857,282'81,100,028
8,651,141/83,474,556
10,049,234!33.676,830
9,747,086 28,152,201

1,469, 207‘ 5,459,491
1,510,5: 5,819,111
1,475.62& 5,430,390
1,447,084| 5,020,946
1,205,434| 4,967,821
1,306,851| 4,630,470
1,216,545 8,981,810

1.410,602| 5,278,667
1,489,822) 5,771,942
1,375,018 5,087,948
1,288,985 4,521,049
1,145.223| 4,395,381
1,121,028 8,966,744
962,700| 3,337,198

1,796,630| 6,424,036
1,653,779| 6,044,218
1,394,237 4,988,162
1,206,617| 4,614,485
1,208,594| 4,413,940
1,087,864] 8,880,909

991,021| 3,372,850

307,28¢| 1,133,589
301,234 1,080,061
245,336| 902,651
244,316| 890,649
220,190 820,182
191,101| 642,221
148,221 562,345

552,348| 1.85%,579
513,958 1,886,854
459,-83| 1,591.861
408,909| 1,389,077
315,998| 1,176,790
265,083 849,123
185,531| 565,654

772,958| 2,784,202
787,681| 2,768,251
683,470| 2,279,216
608,954 2,005,401
547,695 1,889,909
490,754| 1,697,424
446,410| 1,503,083

15,798,446|56,886,836

Total
Year.

First lSecond | Thira
Quarter. | Quarter. | Quarter.

$ 8 | $

\707,643| 8,348,129/ 8,204,184
| 1890. 8918 02| 9,870,836| 8,885,188
1889.| 8,654,502 8,901,646 8,352,905
| 1888.| 7,120,700/ 7,655,706 7,436,340
1887.| 8.262,338| 8/789,062| 7,772,015
1886.| 8,526,113| 7,565,468 7,586,017
(1885.| 6,098,312 5,788,162 6,518,641

(1891.| 1,806,942| 1,345,635/ 1,387,807
[ 1890.| 1,808,500| 1,545,554| 1,364,498
115459. 1,331,940/ 1,855,316 1,267,506
/1888.| 1,184,583| 1,229,510/ 1,159,764
i 1887.| 1,200,844 1,342,188 1,120,355
1888.| 1,157,428| 1,103,511| 1,082,680/
(1885.| 907,643 932,229 924,803

1891.| 1,260,648| 1,301,738 1,296,683
1800.| 1,391,218| 1,470,276| 1,420,676
1889.| 1,211,753| 1,263,804 1,287,338
1888 | 1,041,669| 1,138,730/ 1,106,665
1887.| 1,062,564| 1,184,273 1,068,271
1888.| 937,625| ©28,208| 979,795
1885.| n75.275| 798,684 800,539

(1891.| 1.430,630| 1,583,024] 1,612,852
1890.| 1,807,750, 1,526,508| 1,556,176
1880.| 1,148,252| 1,215,556| 1,280,117
1888.| 1,040,788| 1,138,362| 1,143,718
1887.| 982,030, 1,151,213| 1,077,103
1886.] 835,367 924,568 983,110
1885.( 7342200 s31s98| 815211

* 1891.| 967,828 269,853 289,059
1890.( 298029 260,084 200,704/
[18%9.| 209,580 216,650 230,5%5|
{1838.| 200,638 218,126 228,539
] 1887.| 166,675( 208497 283,820|
| 1896.1 137,843 143,156 170,116
11885.] 139,072| 181,578| 140474

(1891.| 402,089 444,862 458,285/
1890.| 412,625| 481,969| 478,302
1859.| 362,249 831,280 388,049
1888.| 288,185| 847,727 844,306
1887.| 261,871 812,720 286,392
1886.| 166,276| 208,310] 214,454
1885.| 100,708| 138,002| 187818

1891.| 715,447 640,083 605,784
1890.| 711,749 650,411 618,460
1889.| 585,099 516, 696“ 493,951
J1888.| 525,768 449,875 426,304
1887.| 481,092 443,7941 417,328,
1888., 427,314| 890,680 888,667
1885.|  889,208| 318,952

848,513
1801. 13100,222‘13 933,574(12,804,5%4
1890. | 15,805, 648‘14,614,004 16,040,765|60,829,090
1889. 13, 003 465/183,850,048/18,201,391 15,619,524 (56,175,328
J1888. \11 411,281(12,162,636|11,840,636/14,127,18249,541,635
1887. 12,417, 214‘13 381,756,11,969,284|13,379,27551,147,529
| 11,334,839/14,511,915 49,203,721
9,656,028|13,697,514 41,474,041

1886. /12,187,971 11,258,996

1885.| 9,153,433 8,967,066

(1891.| 5.392,580| 5.585,445| 5,600,450| 6,300,030/22,887,187

1890.| 5,440,871| 5,934,812| 5,728,816| 6,256,983|28,370,482

1889.| 4,348,873 4,949,302| 4,848,396 5.683,652(20,280,223

1888. | 4,200,581| 4,506,880| 4,104,296 5,239,900/18,441,607

1887.| 4,154,876| 4,592,604| 4,197,269| 4,728,134|17,672,978
3,795,822| 4,462,68115,616,891
3,187,387/ 3,950,428'13,321,840

Clearings Reported.
(0008 omitted.)

(1891.

New York

Total New England..

Total Middle

Tot. Middie Western.

Total other Western.

Total Southern

Total all.eesee coeer oo

Outside New York....
1886.| 3.661,858| 8,693,530
LR 1885.) 8,055,121 8,178,904|

Excepting New York, every group here shows for
1891 larger clearings than in any other year excepting
only the preceding, and in the case of the Middle
W stern and Pacific groups 1891 clearings are the largest
without any exception. The Middle Western group,
moreover—which embraces such important points as
Chicago, Cincinuati, &c.—shows not only the largest
clearings for the year but the largest clearings for every
quarter of the year, there having been no falling off in
the aggregates of that group in any quarter.

Taking the country as a whole, including New York
(stock transactions and all), the clearings fell off in
every quarter, but in the last quarter the loss was less
than in the others—that is, the result improved to-
wards the close. With New York excluded, there is
actually a slight increase in the last quarter, though, as
in the other case, the first three quarters all show de-
clines. In both cases the heaviest losses are found in
the second quarter (April-June) the period just pre-
ceding that when the new winter-wheat crop began to
exert its effect. The subjoined summary presents the
aggregates of the clearings by months both with and
without New York.
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MONTHLY OLEARINGS.

Olearings, Total All. Olearings Outside New York.

1801, I 1890.
$ | 3 |
4,939,848,736| 5,255,445,346' —6'0
8,949,471,428| 4,449,730,6568 —11'2" 1,644,934,332| 1,628,251,112| +1°0
47211,421,507‘ 4,640,4(85,1061 -—9'2[ 1,765,314,985| 1,817,5661,5616| —2'9

13,100,236,671 14,345.661‘110; —8'7| 5,302,603,687| 5,426,859,664| —0'6

4,785,396.124‘ 4,828,116,139) —0'9| 1,889,518,330, 1,904,531,973| —0'8
4,789,560,612! 5,881,786,427|—18'6| 1,882,822,000| 2,006,253,665|—10'2
4.358,615,217 5,002,636,756'—14°4| 1,813,102,595| 1.934.025.081| —6'3

| — I
13,983,571,953(15,805,639,322| —11'8| 5,685,443,015| 5,934.813.719]
'27,033,808,62|30,151,200,432 | —103(10,978,036,702 11,361,673,53]
4,371,385,989| 4,827,282,487

—9°4| 1,893,269,741| 1,994,125,043|
4,158,848 818| 4,794,466,373|—13'3, 1,755,350,767, 1,834,329,025 —4°3
5,275,485,189, 4,992,353,708( +5°7| 1,952,964,980| 1,000,360,459| 428

2d quar-...|13,805,719,996(14,614,102,658| —5'5| 5,601,585,488| 5,728,814,627| —22
30

9 months 40,839,5%8,620|4,765,803,000| —8'8.16,579,622,190/17,000,487,810|
—2'9

October....| 5,460,363,280| 5,809,390,833| —6-0| 2,178,253,653| 2,242,857,390
November.| 4,966,111,997 5,406,786,691| —81| 2,017,851,088| 2,057,017,5631 —1'9
December..| 5,370,832,340 4,847,609,388+10'8| 2,111,787,094| 1,980,119,653| +6'6

4th quar..|15,797,307,617(16,063,783,012| —16| 6,307,891,835| 6,279,994 583 +05
Year......|56,636,830,287/60,820,000,002 —69)22,887,514.025 23,870 482,303 21

In the last month (December), it will be seen, the
improvement had gone so far that there was an increase
in the clearings as compared with 1890 both at New
York and outside of New York. In September there
had also been an increase, but it was not so large as for
December, and was followed by a falling off again in
October and November. The improvement is due in
part to the fact that the comparison is with less favorable
results in 1890, in part to the benefits arising from the
large crop movement, and in part to a revival of Stock
Exchange speculation. The effect of these various cir-
cumstances is strikingly shown by a comparizon of the
December clearings for a series of years at some of the
more prominent cities. The only losses are at San
Francisco, New Orleans and Philadelphia,’ while at the
other leading points very heavy gains are to be found.

As concerns the increase at New York, of course the
large transactions on the Stock Exchange have had con-
siderable effect in bringing it about. The stock sales
in December were not of exceptional proportions, but
at least they were considerably heavier than in Decem-
ber 1890, as will appear from the following, showing
the number and value of the share sales for each month

of the last two years.
SALES OF STOCKS AT THE NEW YORK STOCK EXCHANGE.

|p.ct. 1891.

$
1,082,844,870

1890.

P, Ct.

$
January.... 1,981,046,936
February ..

March ......
1st quar..

Avpril.......
May...

+0°1

2d quar... —5'9

6 months.

Beptember.

1891. 1890.

Values.
{ Par. Actual,

$ [ s $
268,480,862 6,353,019| 546,416, 800 315,979,202

175,663,847( 5,199, 190‘ 472,192, 000/ 311,174,518
195,297, 05?’ 4,497, 655) 383,144, 12")‘ 234,407,943

—_— \
639,450,762 16,049,862|1,401,752,025 861,561,063
304,199,207

2,983,510| 5,082,477| 466,455,200
May....| 6,288,232 616,644,000 628,978 858
June...| 3,978,514| 390,588,525 322,129,909

312 333, fS()‘ll 052,779|1,051,139, 065
233,397 18/ 5,440,123| 518,713,025

2d qr./17,450,564 1;72(_3,539,445 1,028.714.083‘21,575,379 2,036,307,290(1,255,307,974

6 mos..|29,992,225|2,913,089,965 1,668,164.845‘37.625,241 3,438,060,215(2,116,869,637

3.154,417: 809,692,100, 180,598,153 3,004,918! 276,741,235 176,583,444

5,845,383 574,306,250 324,018,668| 4,141,605 392,072,315 250,580,605
11.176,232‘1.079.688,850‘ 592,654,462| 5,141,541| 488,382,300' 811,310,475

e il
20,176,032{1,963,687,200/1,097,299,283 12.288.08—111.157.195,91() 7384 524
50,168,257 4,876,757,165 2,785,464,128/49,913,305 4,595,256,155|2,855,344,161

1
6,738,872 652,261,450 373,563,805| 7,165,761] 681,679,820 425,614,882
9,066,604 851,473,460/ 430,887,916

Nov.. .[ 5,348,652 503,826,475 802,082,351 ‘
Dec...| 6,777,908 643827450 871,137,155/ 5,137,125 483,269,100 265,817,234

4th qr‘lS 863, 432‘1 799, 415,375:1.046,78 3,201 21 369, 580 2,016,422, "380 1 122 320 0.32
Year...|69,031,680 5,676.172,540 3,812,947 419 71,289,585 6,011,678 535 307,604,195

Notwithstanding that in some of the months—
notably September—stock speculation was quite active,
the total of the share sales for 1891 is only 69,031,689
shares against 71,282,885 shares for 1890. As com-
pared with most other years, the falling off is still more
marked ; in faet, with the exception of 1888 the 1891

potal is the smallest back to 1878, As against the 69

Values. Number

of Shares,|

Number
of Shares.

Par. Actual.

$
540,138,550
818,304,625
848,087,345

Jan....| 5,618,789
Feb....| 8,275,894
March.[ 3,646,978

1st qr 12,541,661]1,206,530,520
April...| 7,183,818| 699,306,920

July....
August
Sept....

3d qr.

9 mos..
Ogt.....

million shares dealt in in 1891, the number in 1886 was
over 100 millions, in 1882 over 116 millions and in 1881
over 114 millions. Even if we add on the 27,332,929
shares sold on the Consolidated Exchange, the 1891
total is but little over 96 million shares, or 20 million
shares below that for the Stock Exchange alone in
1882. The following shows the sales for 17 years past-
NUMBER AND VALUE OF SHARES SOLD AT NEW YORK STOCK EXCHANGE,

l Stocks,* wA\ ;_H Valuest ]
Shares. in |(@p’roxim’te) | | Year.

80,031,689‘
71,282,835/
72,014,600
65,179.106‘
84,914, 151(5

100,802,050|

| Stocks,*
| Shares.

116,307,271
114,511,248
97,919,009/

I Av'ge| Valuest

Year. | Price!(ap’roxim’te)

571 812247410 1882...
602 | 8.977,661,198! ' 1881....|
610 | 4,059.231,891/[18%0....|
625 | ,530.519, 14#"18‘0, | 72705,702)
61°1 | 4,508.778,399| 1578....| 80,875,598
...|10 656 | 40,332,960/
.| 92,588 047 611 5,479,859,810| 1876.... 89,926,000 5340 2,182,050,488
1884 ...| 9 61349,1‘ 61°77| 5,930,500,000| 1875....| 53,813,937| 53-20| 2,862,903,683
1888.. % 97,049,909/ 6151 6.260,800,961/ | | |

* The shares of stocks we take from the record kept by the Journal of
Oommerce for the years 1875 to 1834, inclusive; since 1885 the totals
are our own compilation.

i The values of sales for the years 1875 to 1882, inclusive, are the
figures made up by The Puhblic. The totals for the remaining years are
our own.

ef: 01 (RPN
1890 ..
1889....
1888....

6612|$7,689,453,436
71 51;[ 8,197,506,403
69" so‘ 6,819,086,054
56° 8.)‘ 4,138,633,570
5410 2,157,269,581

5,885,662,200| 1877.... 52"10! 2,601,280,512

CONDITIONS REFLECTED
MERCANTILE FAILURES.

Records of mercantile failures are oftentimes useful
in for:casting the future, but generally the chief interest
they possess is historical. The latter is peculiarly the
case with the record for 1891. Indeed one would have
to go back even to November 1890 to get at the ori-
gin of the disasters which appear in R. G. Dun & Co.’s
report made public on the first day of the new year and
given in detail at the close of this article. For more
than twelve months now the influences which made
these results possible have been in process of correction
and to-day if it were not for our currency weakness we
should pronounce our industrial condition more than
usually sound. In this way this list of faiiures has
grown to wear a character in relation to past and fu-
ture events not so very unlike a roll of killed and miss-
ing after a series of battles which have terminated in a
treaty of peace.

At the same time considerable interest must be felt
in noting how far this record reflects the variations
which have marked the progress of the change referred
to. For we have passed through very severe trials and
encountered great risks. No one in financial circles
here will forget the shock experienced on the announce-
ment the 15th of November 1890 of the peril which
a London banking house second to none in the world
had been in. For a week or more preceding that an-
nouncement a vague conception of some secret but im-
pending danger had prevailed, which was hardly less
trying. 1If we add to the foregoing the monetary strain
and panic in Wall Street which followed, and the
monetary strain which was almost simualtancously felt
in every Eastern city, and finally throughout the coun-
try, we have a combination of adverse influences seldom
equaled.

And yet, as an immediate result, no conspicuous
disasters occurred. Of course failures increased, and
the aggregate for the last quarter of 1890 was large.
But it was generally remarked at the time that financial
and mercantile classes showed no little strength, indica-
tive of a healthy situation of industrial affairs rather
than undue expansion. The explanation is that though
our breadstuffs crops in 1890 had been short, a large
portion of the year’s yield, besides an unexp:cted sur-
plus from the yield of the previous year, was drawp

BUSINESS IN
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from farmers’ hands and marketed at high prices, while
the cotton production proved phenomenal and the
quotations until some months later remunerative.
Under these recuperative influences, added to a close
money market during the previous months of 1890,
which restricted enterprise and induced caution, the
country had actually regained vigor if not started on
the up-grade when that severe shock to credit overtook it

Why, it may be asked, if such was the situation here,
did not our industrial condition right itself more
quickly. The answer is to be found in the fact that
the United States is now but a part of Hurope, and,
being a debtor nation, a very dependent part. Credit
disturbed in London, Berlin and Paris means in any
case embarragssment in New York. But in this case it
meant more than that. Without taking:time now to
closely scrutinize events, it is sufficient to say that the
critical condition which had its start in London had its
source in foreign investments and that this has been its
feature ever since, a sense of insecurity in ‘“inter-
nationals ” having for obvious reasons spread over the
entire Continent. The United States under these cir-
cumstances could not hope to escape, especially as we
were at the moment in a degree vulnerable. Our
railroads were not prospering in the winter of 1890-91,
and even worse results than the roads were then
showing were anticipated in later months because
of the short crops of 1890. And in addition to this
there was the weak feature in our currency, which gave
specific direction and force to a distrust in invest-
ments here. The rest is well known. With an abso-
lute cessation in the ordinary flow of European capital
to this centre, and with a return to America of such of
our securities as could be dislodged or were afloat in

Europe, an export of gold set in the like of which
had never occurred, being kept up until July had

half passed. Of course under these circumstances
industries became more and more depressed, traders’
endurance was more and more severely tried, and fail-
ures continued to be of frequent occurrence.

These suggestions afford the necessary help for an in-
telligent examination of the record of disasters. We
give a summary which includes the figures for the two
previous years also, as they aid in indicating the course
of events.

First quarter—
Number of failures....

Amount of liabilities. ..

Second quarter—
Number of failures....

Amount of liabilities. ..

Third quarter—
Number of failures....

Amount of liabilities. ..
Fourth quarter—

Number of failures....

Amount of liabilities...

1891.
3,545

$42,167,631

1890.
3,223

$37,852,968

1889.
3,311

$42,972,516
2.529
$50,243,636

2,162
$27,466,416

2,292
$22,856,337
2,754
$44,302,494

2,196
$35,452,436

2,276
$39,227,045

3,445
$53,149,877

3,326
$89,085,144

3,003
$43,728,439

Total year—
Number of failures.... 12,273

Amount of liabilities.._ $189,868,638 $189,856,964 $148,784,337
Average liabilities $15,471 $17,406 $13,672

Note first the comparatively small failures for the
earlier three quarters of 1890. Both in number and
in liabilities their aggregate is less than in 1889, not-
withstanding the money stringency which prevailed,
call loans at the Stock Exchange in every one of the
first nine months of 1890 except March having reached
9 per cent or above that. It is important to note this,
because the improved and improving condition of trad-
ers is more clearly indicated when it is remembered
that the number of those who dropped out decreased even
under such a severé test of endurance as the money
market presented. But with the final quarter of 1890
came the effects of the startling disolosures in London.

10,907 10,882

These effects are seen more particularly in the aggre-
gate liabilities ($89,085,144), the number of the disasters
not being conspicuously large ; the severity of the trial
is understood better when we recall the drop and panic
in stocks following the disclosures and the condition
of the loan market which concurrently and.for days
thereafter was such that it was almost impossible for
any one to procure accommodation, while for weeks
credit remained in an extremely disturbed state.

The year 1891, starting under such conditions and
meeting as the year progressed the new trials incident
to our large gold exports which we have narrated
above, presents of course a record of increased -
failures, except for the last quarter, when they were
comparatively small. We say comparatively small
because the last quarter of the year affords almost
always the largest totals. Thus in 1891 the liabilities
in that quarter were a little Iess than 28 per cent of
that year’s total liabilities ; in 1890 they were about.47
per cent; and in 1889 they were 294 per cent; while
the number of failures in the last quarter of 1891
was 28 per cent of the total number for the year,
against 304 per cent in 1890, 274 per cent in 1889
and 29% per cent in 1888. Take the record of 1891 as
a whole we should say that the results were much less
unfavorable than might have been expected, while the
final quarter indicates that the change in the industrial
conditions which has now taken place has proceeded
so far as to relieve in a considerable measure the strain
under which mercantile classes rested.

There are two other points which must be included
in this review to obtain a clear understanding of what
the record of business disasters teaches. We refer (1)
to the relation which the total number of failures bears
to the total number in business and (2) to the average
liabilities of each insolvent. On the latter point it is
not possible to gain exact information from these
statistics because the liabilities are always given in one
total, and consequently a few additional or a few less
large failures in any year raises or lowers the average
liabilities abnormally. The Messrs. R. G. Dun & Co.
would greatly add to the usefulness of their compilation
by giving each year a short additional statement divid-
ing the liability item into classes; that is tosay, show-
ing the number and amount of liabilities contained in
the year’s failures which report over $1,000,000 liabilities
each ; also the number and amount of liabilities of
those failing reporting less than a million and over
$500,000 of liabilities each ; and so on until the classi-
fication is brought down to those with say $10,000 of
liabilities each. With some additional information of
this kind, accurate and important conclusions could
be reached with reference to business conditions, in
the place of conclusions which now can be only ap-
proximated.

The other matter referred to above (that is the pro-
por#ion of failures to the number in business) is cov-
ered by the report, and is anitem of information which
is indispensable for any correct comparison of the rate
of disasters from year to year. Obviously the number
in business always increases, so that if the number of
failures does not concurrently increase the proportion
of failures to the number in business has relatively
decreased. This is an essential distinction in any con-
trast like that we are now making; and conse-
quently the subjoined statement, which gives these
figures as well as the total and average liabilities,
affords an interesting comparison for a long series of
years, ;
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Number
in
Business.
1,142,951
1,110,590
1,051,140
1,046,662
994,281
969,841
919,990
904,759
863,993
822,256
781,689
746,823

] Number
Year. ‘ of
Failures

12,273

| 10,907
10.882

Proportion
Failures lo No.
in Business.

lin 93
1in 102
1in 97
lin 98
1in 103
lin 98
1lin 86
1lin 83
lin 94
1in 122
1in 140
1in 158

Liabilities.

[Average.

$189,868,638 | $15,471
189,856,964 | 17,406
148,784,337 | 13,672
123,829,973 | 11,595
167,560,944 | 17,392
114,644,119 | 11,651
124,220,321 | 11,678
226,343,427 | 20,632
172,874,172 | 18,823
101,547,564 | 15,070
81,155,932 | 14,530
65,752,000 | 13,886
702,157 1in 105 98,149,053 | 14,741
10,478 674,741 lin 64 234,383,132 | 22,369

‘The above discloses plainly enough the years of
greatest loss to the mercantile community. There has
been no recurrence of the disastrous year of 1878, when
the rate of failures was 1 in every 64 in business and
the total liabilities were $234,383,132, with an average
of $22,369 each. The next severest reverse began in

1883, was felt most keenly in 1884, and extended into
1885; the death rate for 1884 reached 1 in 83,
with liabilities amounting that year to $226,343,427,
affording the large average of $20,632 each. The pres-
ent depression is the third period of special liquidation
during the years included in the foregoing table, be-
ginning in the last quarter of 1890 and extending
through 1891. It has been much less severe than
either of its predecessors, for the reasons already stated.
Indeed, the increase of the number in business is so
constant and rapid that to bring 1891 to a level with
1878 in the matter of liabilities the 1891 total liabili-
ties would have to reach $274,534,737; and to bring
1891 to alevel with 1884 the 1891 total liabilities would
have to reach $253,216,536. No other test than these
figures afford is needed to show how much sharper the
crises of 1878 and 1884 were than has been the crisis
of 1891.

MERCANTILE FAILURES IN THE UNITED STATES AND CANADA FOR SIX

YEARS.

FAILURES FOR 1891, 1890, 1889, 1888, 1887 AND 1 886.— PREPARED BY MESSRS. R. G. DUN-& CO.

Mumber,| [ 1891. | 1890.

1889. ‘

1888 1887. \ 1886.

‘ Number

in Busi-| States and Ter- No.
ness in ritories. Fail-
1891. ures.

No.
Fail-
ures.

Amount of

Amount of
Liabilities.

Liabilities.

Amount of
.| Liabilities.

| in Busi-

| Amount of | mess in
1886.

No.
Fail-| Amount of le

| Ammmt of
Fatl ures.| Liabilities.| yres.

ures.| | Liabilities.

| LmbtlLtles |

Eastern.
14,711 Maine
8,304|N. Hz § 45
6,471 Vm‘mont.l... 43
Massachu’t’'s| 425
50,742 { Boston....[ 239
8,608/ Rhode Island.| 102
18,696 |Connecticut ..| 193

$
1,238,691

4.04 479
3,715,237
16,547.968
4,036,647
1,447,617

130
47
39

405

265

107

176

$
813,510

2 '719 020

$
1,114,582
449,136
319,253
4,656,965
16,130,634
10,048,642
1,624,657

$ $ '
160, 1,457,797| 162| 1,811,778

458,8 48| 203,650
45/ 236,088
375| 4,106,140
275| 4,848,617
122| 3,127,662
117| 3,500,484

®
3,225,279
29,712
543,494
2,109,802
9,319,040
725,547
1,906,684

132 16,342

it e
107,532 Tot. Eastern|1,187|19,388,878
Middle. |

90,833|New York....| 712| 7,899,377
58,115| N.Y. & B’kn.| 637 26 092, 593
New Jersey...| 187 4 479,534
{ Pennsylvan.| 879 14,190.744
Phlladelph 404(11,256,843
Delaware

; 29
1§,036/Maryland .. 14y |
4,938 | Dist. of Col.. 42| 357 11y

1,169| 27,774,624

8,475,447

253, ,800

34,343,8691,
9,495,033 |

157,145}

1,265,103

13,032,255/1,144 (17,834,419
7,944,679 553| 8,273,224/
516(40,841,506|
120| 1,722,971
694| 7,056,083
240| 8,252,109
26| 495,219
152| 3,050,461
44| 288,865

1,110
621

18,259,558

5,694,088
16,571,667
218
5,523,064
2,869,017

100,675

86,006
50,562
27,499
80,932
25,594

4,044
15,630

3,5

33J ,819 280,463

Total Middle 3 00567,241,719|

328,021/ 75,892,388 2,543
|
1 1,629,163

1,203,525/ 191
77

1 Southern.
19,514 |Virginia

9, 847‘West Virginia.
13,139(No. Carolina..

8,424'80. Carolina ..
17,625|Georgia

5,222|Florida
10,229

53| Mississippi. ...

Louisiana .. .
Texas
Arkansas
Kentucky
Tennessee ...

4
| 3,396,365
| 1,924,576
3,740,102
8,960,141
2.203,819
7,695,245
| 6,394,298

10, 575
25,647

14,874 6,144,020] 219

48,920,238; y

1,403,900
36,943

1, ()86 714
4,503,138

994,392
2,157,010
2,060,527

39,630,076(2,315
1,927,770

69,980,438

1,046,606

385,631
1,098,932
1,073,827
1,713,462

564,469
1,637,477
1,133,134
2,363,374
7,098,241

837,900|
3,274,244
1,480,664

| 35,368,988
1,750,737

293,862

1,555,921 1,679,639

181,581| Tot. South’n

27,742,918‘2,236
Western.
5,262,707, 424

L e
211
376
341
258
202

3,105/45,510,537

498| 4,590,143
80| 2,255,605
41,969 208 1,671,239
83, 104\ Illmms | 242| 1,545,246|
Chicago ..| 239 4,758,568%|

49, 391\Mmmuau 232/ 2,308,282
34 231|Wi Neomm LR R o i "34 330
37,263 |Towa 18 ) 1,267,704 |
20,588 M;‘lﬁlesum ....| 258| 2,699,281|
issouri ....| 320/11,255,287|

50,039 § Mo - 30 1533 808
22,302

275| 5,625,331
20,598 |Nebraska .....| 395| 3,288,365
3,009|North Dakota.| 14| 181,041
5,814|South Dakota.| 32| 509.856
4.021|Montana . e 983,245/
13,496|Colorado 264 1,544, 505]

77,069 { memlmti

19,771,940
7,225,220

534,274
817,001

21,422,120

4,191,599
1,605,207

23,707,961

4,405,896
4 419, 204'

1,838,494
2,459,744 |
5,997,478
| 1,875,915
2,380,950
1,976,822
3,222,800

904,222
2,140,700
1,702,286

644,948
| 1,151,850

142,014

2,349| 23,201,508
|

489 4,279,101
91| 2,562,457
235 2,739,089
371\ 3,923,672
275 4,263,684
202| 2,269,007
188|
373|
202
164
69|

66,812
36,142
64,922
33,599
28,517
30,102
26,232
46,334
22,560
14,543

10,451

2,698
6,975

146,333

2 231,800
1,264,647 ‘79‘. 4/9 368

698,520

462,924 Tot. Western|3,587 48,631,656/
Pac. & Territ’s.

932|0klahoma 84,200

i 118,100

1,238
e
520
30,875 2339/500 193
60,300 ‘ 13
736,400 28
184,048 25
23,000
126,800 19
2,274,700
66

|
50,573,2843,465

317,300
37,000 4
s 591,600/ 66
California. .
8. Francisco

Washington...|
Arizona |

87,190,088

04,500

5,5654,219(2,948 33,969,509 | 29,842,615 389,887

. . 421
: 5,732
24,278

1,299

12 647,20 | y
272 1, 6()0 700 £
183 lo 282, 1606 7 }

14|
39|
17
11
16
54

45,800
213,557
253,199

1,367,400
"165. ,700
233, ,500

33, ,000

62,893| Tot.Pac.&T. (1,389 9,095,848

Alaska........ “
‘ 7,873,750(1,305

8,558,202

1,211| 14,191,303 973‘[22,068,617 7,971,450

189,856,064\ 10,882
18,289,935(1,777

1,142,951| Grand totals|r2,273| 189,868,638
84,386/ Dom. of Can*.|1,889/17,100,649

1,847

148,784,337 (10,679
14,713,223

114,644,119
8,861,609

9634| 167,560,944
1,252 { 10,386,884

123,829,973
14,081,169

1,677

* Including Newfoundland.
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STATISTICS—HOME AND FOREIGN.

GOVERNMENT FINANCES, NATIONAL
BANKS, SILVER, &c.
From the annual report of Hon. Charles Foster,
United States Secretary of the Treasury, the following
extracts are made :

RECEIPTS AND EXPENDITURES,
Fiscal year 1891.

The revenues of the Government from all

sources for the
fiscal year ended June 30 1891 were :

$219,522,205 23
145,686,249 44
7,701,991 82
4,029.535 41
3,019.781 84
2,326,351 37
1,236,042 60
966.121 82

From profits on coinage, bullion deposits and assays.

From sales of public lands

From fees—consular, letters-patent, and land.

Frem sinking-fund for Pacific railways.....

From tax on national banks A

From customs fees, tines. penalties and forfeitures...

From repayment of int« rest by Paciic railways. . §23,904 04

From =ales ot Indian lands ;e 602,545 33

From Soldie rs’ Home, permanent fund.. A A 308,648 34

From tax oun seal skins 269,673 88

From imwmigrant tund

From sales of Government prorerty.....

¥rom deposiis for surveying public land

From Nashville & Chattsnooga kailroad Company.
rom sales of ordnance material. 122,668 01

Frcm sales of condemned naval v 78,037 36

From depredations on public lands 55,905 83

From the District of Cclumbia _ 2,653,897 74

From miscellaneous sources. 1,~25,806 35

From posial service 65,831,785 72

131,422 80
500,000 00

Total receipts

The expenditures for the same period were :

For the civil establishment, including foreign inter-
course, public buildings, collecting the 1evenues,
deficiency in postal revenues, rebate of tax on
tobacco, refund of direct taxes, French spoliation
claims, Dist. of Columbia,and ether miscell. expenses.$110,048,167 49

For the military estavlishme t, including rivers and
harbors, torts, arsenals and sea-coast defenses

For the naval establishment, including construction of
new vessels, machinery, armament, equipment and
improvement at navy-yards

For Indian serv ce

For pensions

For interest on the public debt...

For postal service

48,720,065 01

26,113,896 46
.. 8,527,464 01
-, 124.415,951 40
.. 87,547,135 37
65,931,785 72

Leaving a surplus of .7 $37,239,762 57
To this sum was added $54,207,975 75, deposited in the Treas-
ury under the act of July 14 1890, for the redemption of na-
tional bank notes; $9,363,715 deposited during the year on the
same account; §3,810 received for four per cent bonds issued
for interest accrued on refunding ceriificates converted during
the year, and $34.l.32,372 16 taken from the cash balance in
the Treasury, making a total of §134,947,635 48, which was
applied to the payment of the public debt, as follows:
Redemption of —
Bonds, tractional currency, and notes for the sinking
fund. including $3,860,086 28 premium paid on bonds.-
Loan of 1847 0
21,100 00
100 00
300 00
150 00
10,650 00
15,850 00
25,450 00
20,050 00
11,500 00

7,800 00
60,200 00

100 00

5,055 00
23,553,298 50

Fundedloan of 1891............ R 30,238,
Funded loan of 1907 28};071&?8 38
Premium on funded loan of 1891, 135 39

91
remium on funded loan ot 1907 6,540,998 34

OB s i cnnsasnssns SR BNE  s a B MBR L Y A $134,947,635 48

As compared with the fiscal year 1890 the receipts for 1891

have fallen off .$5,418,847 52 and there was an increase

of $57,636,198 14 in the ordinary expenditures. * * *
5 Fiscal year 1892,

For the present fiscal year the revenues are estimated as
follows:

$47,866,197 65
3000

Loan of 1863, continu

Five-twenties of 1862

Five-twenties of June 1864 .

<onsols of 1865

Consols ¢f 1:67...

©onscls of 1868

Ten-forties cf 1864...

Funded loan of '881

Funded loan of 1881, continucd...

Loan of 1882

Bounty land serip

O d demand, componnd interest, and other notes.

National bank notes.......
Purchase of—

From customs

From internal revenue

From miscellaneous sources.. g
From postal service...... SRS O NI B SRR Qe e TS

-..$185,000,000 00

.. 152,00¢.000 00
25,010,000 €O
71,000,000 00

$133,000,000 00

The expenditures for the same period are estimated as follows:

For the civil establishment $100,000.000 00
For the military establishment . 46,000,000 00
For the naval establishment.... .. 32,000,000 00
For the Indian Service.... ee.. 12,000,000 00
For pensions cee.ee - 125,000,000 00
For interest on the public debt. 23,000,000 00
For postal service. 71,000,000 00

Total estimated revenues

The following is a statement of the probable condition of the
Treasury at the close of the present fiscal year, June 30 1892 :

Cagh in the Treasury July 11891, incl. gold reserve...$153,893,908 83
Surplus for year, as above 24,000,000 00
Deposits during year for redemption of nat’l bank notes. 3,000,000 00
Total amount available $180,893,808 83
Less—
Redemption of national bank notes
during the year. $16,000,000 00
Redemption of bonds, interest not:s
and fracrional currency to Novem-
20,911,163 00
Redemption of sameitems during re-
mainder of year 4,254,500 00
—_— 41,165,663 00

Cash balance available June 30 1892 $139,725,145 83

Fliscal year 1898.

It is estimated that the revenues of the Government for the
fiscal year 1893 will be :

From customs

From internal revenue.... ..
From 1mis seilaneous seureces..
From postal servise

$1£5,000,000 00
158,000,000 00
22,000,000 00
80,336,350 44

$455,336,350 44

The estimates of appropriations required for the same
period, as submitted by the several Executive Departments
and offices, are as follows :

Legislative establishment...........c..cccicenenan.an Sopan
Executive establishment—
Executive proper $143,850 00
State Department P, 166,510 00
‘I'reacury Department ... 9,105,386 10
War Department 2,247,178 00
Navy Denartment 416,920 00
Interior Departm-nt 5,202,924 00
Post-Office Department. 923,3¢0 00
Department of Aericulture ... 8,360,995 50
Department c¢f Justice 154,750 00
Depart ment of Labor 175,470 00

Total estimated revenues

$3,492,089 95

21,930,343 60
Judicial establishment
Foreign intercourse
Military establishment.
Naval establishment
Indian affairs
Pensions

Public Works—
Legislative
Treasury Departme.t....
War Department
Navy Department
Interior Department...
Department of Justice

2% 8,603,907 76
147,064,550 00

1,041,885 00
3,125,479 95

290,665 00
5,800 00
—— — 18,501,208 00
Miscellaneous—

Legis.ative.
Btate Department..... Ve
Treasury De artment. .
War Depariment
Interior Department....
Department of Justice.
District of Columbia

$3,076,141 86
3,000 O

8, 0
9,779,084 90
5,501,861 60
3,928,821 0V
. 4,765,787 60

5,602,125 17
—_— 32,66¢,822 13
Postal eervice 80,323,400 51
Permanent annual appropriations—
Tnterest on the public debt..cceeeeae.. ..
Refunding—customs, inter. rev., &e

Collecting revenue from customs.
Misceilaneous ........... oo wXURE

26,000,000 00
. 17,431,200 00
5,500,000 00
4,300,680 ¢0
- 73,281,880 00

Total estim’ed appropriat’s, exclusive of sink’g fund.$441,300,093 6 1
Or an estimated surplus of $14,036,256 83
SINKING FUND.

The requirements of the sinking fund for the current fiscal
year are estimated at $48,913,025. The applications to the
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fund to November 1 1891 consisted of bonds, interest notes,
and fractional carrency amounting to $20,911,163. The addi-
tional application of similar items of indebtedness during the
remainder of the year, and of national bank notes red-emed
under the provisions of the act of July 14 1890 in excess of
deposits received during the year for the redemption of such
notes, estimated at $4,254,500 and $13,000,000, respectively,
will bring the total amount to be applied to the fund to within
$10,747,362 of the estimated requirzment.

THE FOUR AND ONE-HALF PER CENT LOAN.

The original issue of 4 per cent bonds authorized by the
acts of July 14 1870 and Janunary 20 1871 consisted of $131,-
596,160 registered and $118,403,850 coupon bonds.

During the fifteen years’ existence of the loan there were re-
ceived and canceled $77,480,700 coupon bonds, for which an
equal amount of registered bonds was issued, and there were
retired by purchase or redemption prior to April 1 1891 $168,-
039,300 registered and $28,106,450 coupon bonds. The amount
outstanding April 1 was therefore $53,854,250, of which $41,-
087,550 were registered and $12,816,700 coupon bonds. These
by their terms were redeemable at the pleasura of the United
States after September 1 1891, and were being received for
redemption, with interest to that date, in pursuance of a circu-
lar issued by my predecessor October 9 1890. The bonds so
redeemed were paid from the surplus revenues, under Seciion
2 of the act of March 38 1881, the Sinking Fund for the current
year having been completed by purchases and redemptions of
4 per cent and 4 per cent bonds during July and August 1890.

n view of the requirements of the sinking fund for the
fiscal year 1892, it was deemed advisable to suspend the
redemption of 4% per cent bonds until after that year should
begin, and a circular was therefore published, under date of
April 25 1891, rescinding that under which the bonds were
then being redeemed and reserving the residue of the 4% per
cent loan for adjustment within the fiscal year 1892. There
had been presented for redemption in April, prior to the issu-
ance of the circular above mentioned, $2,985,050, and the
amount outstanding subject to settlement at the option of the
Government after September 1 1891 was therefore $50,869,200,
consisting of $39,202,300 registered and $11,666,900 coupon bonds.

Nearly twenty-six and one-half miilions of the registered
bonds were deposited with the Treasurer of the United States
as security for circulation and public moneys, and many of the
banks to which they belonged would be obliged to replace
them with other bonds at great expense or go into liquidation
whenever it should be necessary that the 4% per cents be sur-
rendered. It was apparent, therefore, that an unqualified call
for the redemption of the Joan, fixing its maturity in Septem-
ber, would project a disturbing element into the finances of the
country at a time when its resources are usunally severely taxed
by the movement of agricultural products. In the desire to
avoid monetary disturbance during this eritical period, and in
the hope that the volume of money in circulation might be in-
ereased at an opportune time, through the co-operation of the
banks, the holders of the bonds were offered their choice of
presenting them for redemption with interest to September 2
1891 or for continuance at the pleasure ot the Government
with interest at 2 per cent per annum after that date. Under
this proposal there were presented prior to September 2 for
continuance $23,414,000, of which $20,007,100 were deposited
with the Treasurer of the United States as security for circula-
tion and $2,158,000 for deposits. But it was found that some
owners of 4% per cent bunds who desired their continuance
were unable to take the necessary steps to that end within the
prescribed time, and an extension of the time to September 80
was therefore granted. On that day the total amount of bonds
which had been presented for eontinuance was $25,412,200,
leaving for redemption $25,457,000, of which $17,940,100 were
presented and paid during the month of September. There
were also redeemed in that month, to correct an error made by
the owner, $47,700 continued bonds, and the amount now out-
standing on interest at 2 per cent is $25,364,500.

CIRCULATION.

The amount of money in circulation has been very largely
increased since the close of the fiscal year. The amount July
1 1891 was $1,497,440,707, and the amount per capita was
$23 41. The return of gold to the United States, the operation
of the Silver Act of July 14 1890 and disbursements by the
Treasury on account of the four and one-balf per cent loan,
pensions, etc., have enlarged the volume to $1,577,262,070, and
the per capita amount to $24 38. The amount of each kind of
money in the United States, including bullion in the Treasury,
and the amounts in circulation December 1 1891, are shown in

the subjoined table.
December 1, 1891.

[Population, 64,680,000; circulation per capita, $24 38.]
General stock
coined or is-

sued.

B
677,774,595
481,205,950

77,235,022
31,852,139

Amount in evr-
culalion.

.2
405,431,402

62,697,2( 4
62,845,437
142,649,969
320,573,610
70,983 286
333,364,309

9,765,000
168,151,853

1,57"7“,2@2 070

In Treasury.
271,843,193

398,508,756
14,389,585
19,202,170

3,401,308
1,976,368
13,316,707

870,000
4,841,754

727,849:*889

Gold coin, includ’g builion
IN/TYORBUYY. s iciese s saes

Stand. silv. dollars, ine’ng
bullion in Treasury

Subsidiary silver....

Go)d ceriificates.. i

Bilver certificates..........

Treas.notes, act Julyl4,’90

United States notes

Currenegy certiticates, act
June 8 1872

National bank notes

846,631,016

10,135,000
72,993,607

2,305,111,908
* *

»
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COINAGE.

The coinage of the mints during the last fiscal year was the
largest in the history of the mint in this country, aggregating
119,547,877 pieces, valued as follows :

$24,172.202 50
cee=e 36,232,802 00
Subsidiary silver....... 39.:
Minor coius

Total $63,611,159 36

The number of silver dollars coined during the fiscal year
from bullion purchased under the act of 1873 was 8,740,327 ;
from bullion pucchased under the act of July 14 1890, 27,2932,-
475 ; and from trade-doliar bullion, 200,000, a total of 36,232,-
802 silver dollars, upon which the seigniorage, or profit, was
$6,221,333 42. The profit on the subsidiary silver coinage of
the year was $92,434 48, a total seigniorage of $6,313.767 90.

The total coinage of silver dollars under the act of 1878,
from March 11878 to the close of sush coinage, has been
$378,166,793.

The net profit on the coinage of silver during the thirteen
years ended June 30 1891 including the balances in the coin-
age mints on July 1 1878, has aggregated $71,952,390 25.

Bars.

In addition to the coinage, gold bars were manufactured of
the value of $31,165,5641 77, and silver bars of the value of
$8,437,657 65, a total of $39,603,199 42,

Purchases of Silver.

The amount of silver purchased from July 1 to Augast 13
1890, under the provisions of the act of February 28 1878,
aggregated 8,108,199'47 standard ounces, costing $3,049,-
426 46, an average of $1°09 per fine ounce.

The total amount of silver bullion purchased under the act
of February 28 1878, from the commencement, March 1 1878,
to the end, August 13 1890, was 323,635,576 19 standard
ounces, costing $308,199,261 71, an average cost of $1058 per
fine ounce.

The amount of silver purchased under the act of July 14
1890, from August 13 1890 to June 80 1891, aggregated 53,-
770,125'61 standard ounces, costing $50,577,498 44, an average
cost of $1'045 per fime ounce.

The total amouat of silver purchased during the fiscal year
under both acts—February 28 1878 and July 14 1830—was
56,878,325°08 standard ounces, costing $53,626,924 90, an
average cost of $1:04%4 per fine ounce.

The total amount of silver purchased under the act of
July 14 1890, from August 13 1890 to November 1 1891, was
66,588,636 fine ounces, costing $68,626,565, an average cost of
$1°03 per fine vunce.

Re-coinage of trade-dollar bullion.

The act of March 3 1891 directed the Secretary of the
Treasury to coin the trade dollar bullion into silver dollars as
soon as practicable. Uader the act authorizing the redemption
of trade dollars (March 3 1887), it was lef: discretiorary with
the Secratary to coin this bullioa into either silver dollars or
subsidiary silver coins, and the diseretion had been exercised in
favor of subsidiary silver coins.

The balance of trade-dollar bullion on hand June 30 1891
stored at the mints at Philadelphia and New Orleans was
4,193,756°12 standard ounces, of the value of $4,822,658 90.

As soon as the mandatory coinage of silver dollars required
by the act of July 14 1890 ceased by fimitation of law, the con-
version of the trade-dollar bullion into silver dollars was eom-
menced.

The total number of silver dollars coined from trade-dollar
builion to November 1 has been 8,280,100. This coinage will
be completed during the present calendar year.

* * * * * * * *

INTERNAL REVENUE.

The receipts from the several objeets of taxation under the
internal revenue laws for the fiscal years ended June 30 1890
and 1891 are as follows:

— Fiscal year ended June 80.—

1880. 1891. TIne. or Dec.
$

+1,648,588 55
-1,162,720 09
+2.556,595 18
+291,632 42
+105,623 34

48,440,719 40

Objects of taxation—
Distilled spirits ... .... 81,687,375 09
Mauvufacured tobacco.. 33,958,991 08
Fermented liquors..... 26,008,534 74
Oleowargarine 786,291 72 1,077,924 14
Miscell. collections 153,508 96 260,127 30

142,594,696 57 146,035,415 97

The receipts from all sources of internal reveuue for

the fiscal year ended June 30 1891 were...........-....3146,035,415 97
The receints from the same gources for tire fiscal year

ended June 30 1890 were....... L e e R 142,594,696 B7

$
83,335,963 84
82,794,270 97
28,565,129 92

Making an increase in the receipts for the flscal year
Jusy ended of. . ...ccrocisenesennssie S e e s e s mh e

$3,440,719 40

The total cost of collection for the flscal year ended
June 30 1391 wa:

The total cost of coliection for the fiscal year ended
June 30 1890 Was..cc.cuuae R ST e S SR

$4,203,855 49
4,095,110 80

Increased cost of collection for flacal year ended Junse
30 1891 $110,544 69
The amounts herein stated are the amounts actually col-
lected during the fiscal years mentioned, but in many cases the
monsy collected on the last day of June is not deposited until
the first day of July, thus causing a diserepancy between the
collections and the deposits.
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REPORT OF THE COMPTROLLER OF THE
CURRENCY.

DEPARTMENT OF THE TREASURY,
OFFICE OF THE COMPTROLLER OF THE CURRENCY, }
‘WasHINGTON, D. C., Dec. 7, 1891.

The following extracts are made from the report of
Hon. Edward 8. Lacey, Comptroller of the Currency:

The year covered by this report ended Oct. 31, 1891.

At the opening of the report year the stringency which
characterized the money market during the autumn of 1890
was at its height, its most disastrous effects having been felt
during the month of November. A period of liquidation then
set in which had hardly spent its force when the bountiful har-
vest of 1891 brought much-needed relief.

Notwithstanding the unfavorable conditions indicated, 193
new banks were organized during the year, located in 41 States
and Territories, and possessing an aggregate capital of $20,-
700,000. The accessions are numerically in access of the aver-
age and have been exceeded in only seven out of the twenty-
nine years during which the system has been in operation.
During this twelvemonth 41 banks went into voluntary liquida-
tion and 25 became insolvent, leaving as a net gain for the
report year 127 associations, with a capital of $12,553,000,
which is, as to number of banks, precisely the net average
yearly increase during the life of the system. - ¥ i

The number of banks in existence October 31 1891 was 3,694,
having in capital stock $684,755,865 ; bouds deposited to secure
circulation, $152,118,850 ; bank notes outstanding, $171,368,948,
including §35,430,721 representing lawful money deposited to
redeem circulation still outstanding. The amount of circula-
tion secured by the pledge of United States bonds has increased
during the year $11,795,101. The following table gives the
number of banks organized during the year ended October 31
1891 in each State and Territory, with their aggregate capital.

NUMBER OF BANKS ORGANIZED IN 1800-91.

States and Territories. l;]\'o. Capital. ||States and Territories.| No. of Capital.
[}

of
nks. banks.
£1.5610,000 || Tennessee.......
1,080,000 || West Virgini
00,000

Washington
1lirois.......
lowa..
Nebraska..
New York.
Kansas....
Kentuck
Maryland .
Minnesota
Montana .
wisconsin.
Missouri.
(233510 1 SAREEE
South Dakota..

Maine. ...
Michigan.
New mexico..

Mississippi.......
New Hampshir:
New Jersey.
Wyoming....

* P b o e et ke et 20 2 RO O 1O 20 B CO SO

[

850,000 -
150,100 108

LWL TUOUITORD

()legﬂ ........... st 350,000

It will be cbserved that Texas and Pennsylvania still stand
at the head of the list, as they have during the past two years,
with 17 pew associations in each, Texas, however, having the
larger capital. Following these come the States of Washing-
ton, [llincis and Iowa, with 11 banks each, and Nebraska and
New York, with 10 each. Kansas shows 9 new associations
and ranks next to New York. It will be observed that not-
withstanding the fatality attending banking operations in
Kansas and Nebraska these States take prominent places in
point of new organizations.

Of the associations entering the system during the year, 99,
or slightly more than one-half in number, are located west of
the Mis-issippi River and 59 in the Soutbern States. b *
___ BANKS URGANIZED, CLOSED, ETC., YEAR ENDED OCTOBER 31.

Closed.
Net yearly increase
or decrease.

Organized.
e In voluntary

liguidation. Insolvent.

Capita? | No.

$

No.

Capital. Capital.
$

+186,578,700
479,366,950
+242,182,152
56| +7,565.150
1,170,000 630,300
410,000 —1,645,500
—1,922,710
7 —64,000
-+18,06%,000
+15,001,400
6 -+252.000
438,700,500

$

134| 16,872,700 ....
..| 453| 79,360,650
..11,014]242,542 452
62| 8,515,150
4,260,300
1,210,000
1,500,000
2,736,000
19,519,100
18,+88,000
7,602,700
6,745,500
12,104,000
3,189,800
2,584,000
2,775,000
3,615,100
6,374,170
5| 9.651.0.0
380,088,300
25,654,350
16,042,230
16,935,000
21,368,000,
80,546,000
12,058,000
21,240,000
36,560,000
20,700,600

330,01

650,000
2,160,000
2,445,500
8,372,710
2,550,000
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1,808,100
8,825,000
250,000
1,000,000
65,000
3,344,000
2,612,600
1,230,000
700,000

1,561,800
260,000
1,285,000
600,000
650,001
1,550,000
1,900,000
250,000

-

2,795,000
8,720,200
2,565,000
2,539,500
4,237,500
8,750,000

6| 1,920,000| ..
16,120,000
2,736,000
8,647,250
17,856,590
5 1,651,100

o '
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—1,385,000
“+5,104.170
J| 7,781,050
+12.857,000
~+20,568,350
+11,109,980
—1,518,640
419,056,900
426,458,550
+ 5,952,000
+16,674,000
0, 750,00¢ 30,450,000
4,485.000 8,662,000 7| +12,553,000

Total .

Ja 01/108,451,0 " T
DAt as 8,431,000 30,620,900| +3,762| +058,656,7:2
Crease ...|. .... 68 14,245,500

WA DWDB ~ O OO

B 5,050,00
18y1.... i

I8

Total net
increasel.. ... il *3,608
*Oue bauk restured to solvensy, making 3,694 going banks.
tThe total authorized capital stock on _Octcber 31 was $¢84,755,865 ;
the paid-in capirtal, 613,248,175, including the capit:l stock ot 1 qui
dating and insolveus banks which have not deposited lawful money
for the retirement of their circulating notes.

544,411,282

The most notable feature of the foregoing table is the large
number of associations which have become insolvent during
the year. They aggregate 25 banks, with a capital of $3,662,-
000. The year 1873, however, appears to have been the most
disastrous in point of capital, as during that period the failare
of 11 banks, with a capital of $3,825,000, is recorded. The
next in point of importance was 1877, when ten failures oc-
curred, representing a capital of $3,344,000.

Of the 25 failed banks, having an aggregate capital of
$3,662,000, 18, representing $1,137,000 of capital, were located
in Kansas and Nebraska.

The larger part of the failures in these two States was at-
tributable to four successive crop failures, and seems to be the
result of unavoidable misfortunes rather than the lack of
honest and efficient management. In many cases, however,
the unfavorable conditions were greatly aggravated by the
collapse of unwise speculation in real estate, more especially
in city and suburban property. * o % %

The failures for the current year have been numerous, many
having been characterized by gross mismanagement and some
by criminality of an aggravated character; yet nothing has
been developed which indicates that the confidence in national
banks on the part of the general public, which is the outgrowth
of an experience of twenty-nine years, has been ill founded.

It is idle to suppose that absolute immunity from failure can
be secured by the operation of any law which fails to provide
for absolute and complete governmental guaranty. That fail-
ures will be far more numerous during some years than others
is to be expected. Thisis true of every variety of business
activity. The banks of the country are mere agencies through
which the commercial and business operations of the people
are conducted, and of necessity the losses which attend these
operations are reflected in the profit and loss accounts of these
agencies. The net earnings of the banks afford a good eriterion
for judging as to the measure of success which has attended
the business operations of their customers.

It is a well-known fact that periods of business activity and
depression foliow each otherat reasonably well-defined inter-
vals, and that no means have been found for preventing the
regular recurrence of what were under other conditions known
as years of panic. There is no doubt that the introduction of
the national banking system and a well secured currency of
uniform and certain value has served to greatly modify the
severity of these periodical visitations and convert what were
formerly panics into more or less severe depressions. The lat-
ter condition we have just experienced, and it is not remark-
able that during the past twelve months while the country was
suffering from a mometary stringency which has reriously
affected the entire commercial world- we should have witnessed
the failure of 25 banks out of a total of 3,694.

That the law under which these associations operate is ab-
golutely perfect no one well informed will clai.a; but that it
has afforded greater security to its depositors and creditors
than any other system is indisputable.

Since the foundation of the system 4,648 associations have
been organized, of which 164 have become insolvent, equal to
about 314 per cent for a period of twenty-nine years. Of this
number the affairs of 102 have been finally settled, represent-
ing $28,544,992 of proved claims, upon which the ciaimants
have received on an average 74'17 per cent, constituting a net
loss to depositors of $7,372,086. The affairs of 62 banks are
still unsettled, representing claims proved to the amount of
$29,247,036, on which have been paid $17,456,167, leaving as-
sets estimated at $3,702,925 yet to be distributed, which would
represent a loss to creditors of §8,087,944.

It will be observed that losses to creditors of national banks
during the twenty-nine years of tbe existenee of the system,
taking the amounts ascertained and the amounts estimated,
aggregate $15,459,980, or an average of $533,103 per annum
during the life of the system.

The average amount of liabilities of all the banks since 1863
approximates $1,055,434,022, indicating that the annual aver-
age loss to the creditors of national banks for the period of
twenty-nine years has been only one-twentieth of 1 per
cent. * »* * * * »*

MONETARY STRINGENCY OF 1890.
* * * * *

As has been noted, the monetary stringency culminated on
the 15th of November 1890, and its effects within thirty days
thereafter had to a considerable extent passed away, so far as
could be observed in the larger cities. Its effect upon the
country at large, however, still continued. Inability to place
securities and to borrow money had arrested the operations of
a great multitude of corporations scattered all over the coun-
try, and insolvency and failure had in a large number of cases
euasued. Where failure did not take place new work was
stopped. all credits were curtailed, and business in its different
forms became greatly depressed. The growth of cities and
villages was in many cases arrested, and the prices of city
property, especially of a suburban character, became greatly
reduced. i

Corporations newly organized, with insufficient capital and
inexperienced management, generally,became insolvent, and,
speculative operations of every kind and character were pros-
trated. Liquidation took place in all branches of business, re-
sulting in the failure and extinction of a large number of busi-
ness enterprises which were never entitled to credit, and in the
curtailment of the operations of many possessing ample capi-
tal and skilfu! managemeat.

‘Lhe process of liquidation above referred to did notend
with the monetary stringency im December 1850, but has con-




BANKING AND FINANCIAL.

19

| et

tined since that date, and its influences are still felt and its
effects observed. The subject is here discussed because of its
intimate connection with the bank failures of 1891.

CLEARING HOUSE LOAN CERTIFICATES.
* * * * * * * *

During the period of the stringency under discussion the
cities of New York, Philadelphia and Boston were subjected to
the most pressing demands, and after very careful considera-
tion it was decided by the associated banks that the exigency
made necessary a resort to the issuing of Clearing-House loan
certificates for the purpose of settling Clearing-House bal-
ances. This expedient had been successtully resorted to dur-
ing the panics of 1873 and 1884.

At a meeting of the New York Clearing-House Association
on the 11th day of November, 1890, the following resolution
was unanimously adopted:

Resolved, That a committee of five be appointed by the chair, of
which the chairman shall he one, to receive from banks, members of the
association, bills receivable and other seourities, to be approved by said
committee, who shall be authorized to issne therefor, to ruch depositin,
banks, loan certificates bearing interest at 6 per cent per annum, an
in ad(iition thereto a commission of one quarter of 1 per ¢nt ter ever
thirty days such certificates shall remain unpaid, and such loar certifi-
oates shall not be in excess of 75 per centof the market value of the
seourities of billsreceivable so deposited, and such certificates shall be
received and paid in settlement of balances at the Clearing-House.

Under this resolution a committee of five was appointed, and
they proceeded, upon deposit of proper securities, to issue to
applying banks loan certificates in the following form :

No. : $20,000
Loan Committee of the New York Clgag;i)%g-nouse Association, New
Ork, 'y .

This certifies that the has deposited with this committee
securities in aceordance with the proceedings of a meeting of the asso-
eciation held November 11 1890, upon which this certificate is issued.
This certificate will be received in pagment of balances at the clearing
house for the sum of twenty thousand dollars from any member of the
Clearing-House Association.

On the surrender of this certificate by the depositing bank above
named the committee will indorse the amount as a pavment on the obli-
gation of said bank held by them, and surrender a proportionate share
ofst%l(;a (c)ooga.terul securities held therefor.

Oom r’m‘ttu.

These certificates were, by unanimous agreement upon the
part of the Clearing-House banks, accepted in lieu of money in
the settlement of Clearing-House balances.

In order to provide for the retirement of these securities in
case the collaterals pledged were found issufficient, the several
boards of directors of the associated banks were requested to,
and did, pass a resolution in the following form :

Resolved, That any loss resulting from the issue of loan certificates
shall be borne by the banks comprising the Clesring-House Association
pro rata of capital and surplus, and this resolution shall be ratified by
the boards of the respective banks, members of the association, and a
certified copy of such consent delivered to the chairman of the loan
committee.

This committee, acting under the authority granted by the
above resolution, issued to the associated banks loan certificates
aggregating $16.645,_000< The first issue was made November
13 1890, and the entire issue was retired on February 7 1891.
The largest amount outstanding at any one time was $15,205,-
000, on the 13th of December 1890.

On the 17th of November 1890 similar proceedings were had
by the Boston Clearing-House Association. On that day, at a
meeting of the association, the following resolution was un-
animously adopted :

Resolred, That a committee of five be appointed by the chair, of
which committee the chairman shall also be a member, 10 receive from
banks, members of the association, bills receivable and other securi-
ties, to be aprroved by said committee, who shall be authorized to
issue therefor to such depositing banks. 1nan certificates bearing inter-
o8t at 7'3 per cent per annum, and such loan certificate shall not be in
excess of 75 per cent of the market value of the securities or bills re-
ceivable so deposited, and such certificates shall be 1eceived and paid
in settlement of balances at the Clearing-House.

It is observed also that the ultimate payment of the certi-
ficates in case the pledged collaterals proved to be insufficient
was provided for through the ratification by the boards of di-
rectors of the respective banks of the following resolution

assed by the Boston Clearing-House Association at the meet-
ing above noted :

Resolved, That any loss arising from the issue of loan certificates
shall be borne by the banks comprising the Clearing-House Associa-
tion pro rata, according to the average daily amount which each bank
shall have sent to the Clearing-House during the preceding year. It
was also voted that this 1esolution shall be ratitied by th® boards of
directors of the respective banks, members of the association, and a
oemﬂetdmoopy of suach consent delivered to the chairman of the loan
committee.

The form of the loan certificates issued under the resolution
above alluded to was as follows :

No. —, $5,000
Loan Committee of the Boston Clearls%gﬂouse Association. Boston,

This certities that the has deposited with this com-
mittee securities in accordance with the proceedings of a meeting
of the association held November 17 1890, upon which this certiti-
cate is issued.

ng certificate will be received in payment of balances at the
Clearing-House for the sum or five thousand dollars from any mem
ber of the Clearing-House Association.

On surrender of this certificate by the depositing bank above
named, the committee will indorse the amount as a payment on the
obligation of said bank held by them, and surrender a proportionate
slare of the collateral securities held therefor.

$5,000,

Five Thousand Dollars.

’

Committee.

ed for FRASER

When & bank applied for and received loan certificates it was
required to deposit the necessary securities and to also execute
and deliver an obligation, of which the following is a copy :

The Bank has this day received of , loan committee
of the Boston Clearing-House Association, loan certificates issued by
raid committee in pursuance of a vote of said association, passed No-
vember 17 1890, to the amount of —~— thousand dollars, and has de-
posited with said committee the securities a statement whereof is
hereto annexed, and said Bank receives said loan certifi-
cates on the terms set forth in said vote, and agrees to pay the amount
of said certiflcates, with interest thereon, as provided in said vote.

Under the operation of the resolution of authority granted
by the Clearing-House committee as above noted, loan certifi-
cates were first issued on November 19 1890, and the last were
issued on December 6 1890. On the latter date the issue
reached its maximum of $5,065,000. The last of the issue was
retired on January 6 1891.

The Clearing-House Association of Philadelphia took action
on November 18 1890, at which time, at a meeting of the
Clearing-House Association, the following resolution was
adopted :

Resolved, That in accordance with resolution of September 24 1873,
as amended October 18, 1873, the Clearing-House committee will issue
{\oa.ln certificates to banks applying and receive them in payment of

alances.

The resolution of September 24 1873, as amended October
18 1873, reads as follows :

For the purpose of enabling the banks, members of the Philadelphla
Clearing-House \sso-iation, 10 afford proper assistance to the mercan-
tile and manu‘acturing community, and also to facilitate the inter-bank
settlements resulting from their daily exchanges, we, the undersigned,
do bind ourselves by the following agreement on the part of our re-
spective banks. viz.:

First. That the Clearing-Honge committee be, and they are hereby,
authorized to issue to any bank, member of the association, loan certifi-
cates bearing 6 per cent interest, on the deposit of bilis receivable and
other securiiics to such an amount and to such perceutage thereof as
may in their judgment be advisable.

‘These certificates may be used in settlement of balances at the
Clearing-House, and they shall be received by creditor bavnks in the
same proportion as they bear to the a;:}{ﬁ'egate amount of the debtor
balances paid at the Clearing House. e interest that may accrue
upon these certificates shall be apportioned monthly among the banks
which shall have held them during that time.

Second. The securities deposited with the said committee shall be
held by them in trustas a special deposit, pledged for the redemption
of the certificates issued thereupon, the same being accepred by the
committee as ocllateral security, with the express condition that
neither tbe Clearing-House Association, the Clearing-House ¢ommit tee,
1or any member thereof, shall be responsible for any loss on said col-
laterals ariring from failure to make demand and protest, or from any
other negleos or omission other than the refusal to take some reason-
able step which the said depositing bank may have previously re-
quired in writing.

Third. On the surrender of such certificates, or any of them, by the
depositing bank, the committee will indorse the amount as a payment;
on the v ligation of said bank held by them, and will »urrender a pro-
portionate amount of securities, except in case of defau!t of the bank
in any of its transactions through the Clearing House; in which case
the securities will be applied by the committee, first to the payment of
outstanding certificates, with interest; next, to the liquidation of any
indebtednces of such bank to the other banks members of the Clearing
House Assoclation.

Fourth. The committee shall be authorized to excliange any portion
of said securities tor others, to be approved by them, and shall have
power to demand additional recurity, at their own discretion.

Fifth. That the Clearing-House committee be authorized to carry into
full effect this agreement. with power to establish such rules and regu-
lations for the i ractical working thereof as they may deem necessary;
and any loss caused by the non-payment of loan certificates shall be
assessed by the committee upon all the banks in the ratio of capital.

BSi1xth. The expenses incurred in carrying out this agreement shall
be assiassed upon the banks in equal proportion to their respective
capital.

Seventh, That the Clearing-House committee be, and they are hereby,
authorized to terminate this agrecment upon glving thirty days’ notice
thereot at any stated meeting of the Clearing-House Association.

PHILADELPHIA, November 13 1890.

At a meeting of the Clearing-House committee, held this day, it was,
on motion:

Resolved, That in accordance with resolutions of September 24 1873,
as amended Oect. 18 1873, the Clearing-House committee will issue loan
certificates to banks applying, and receive them in payment of balances.

The form of loan certificate issued by the Clearing-House
Association of Philadelphia is here given :

No. G $5,000

Clearing-House committee of the Philadelphia banks, Philadelphia,

- *

This certities that the Bank has deposited with this
committee securities in accordance with the agreement of a meet-
ing of bank officers held S8eptember 24 1873. This certiticate will
be received during the continuance of said agreement and of any
renewals of the same in payment of balances at the Clearing-House,
for the sum of five thousand dollars, only from a member of the
Clearing-House Association to whom the same may have been is-
sued, or to whom it may be endorsed by the manager of the Clear-
ing-House.

On the surrender of this certificate by the depositing bank above
named, the committee will endorse the amount as a payment on
toe obligation of said bank held by them, and surrender a propor
tionate amount of the coliateral securities, except in case of default
on the part of said bank in its transactions through the Clearing-
House Association of Philadeiphia.

Loan certificate.

Committee.
* * * * * * *

The Clearing-House committee having, by the agreement
aforesaid, been authorized to issue loan certificates, resolved,
on November 5 1890, to exercise this power, whereupon the
banks desiring to take out loan certificates were required to
adopt a resolution empuwering the hypothecation of securi-
ties, underiwhich the issue of loan certificates, signed by not
less than three members of the committee, was commenced on
November 19 1890, and ceased on May 22 1891, the total issue
being §9,655,000. The maximum issue, $8,870,000, was reached on
January 9. The certificates have all been retired excepting $170,-
000 isgued to*the Kezstone zind Spri;]g Garien I ati;mal ba :ks.
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REPORT OF THE DIRECTOR OF THE MINT.

Mr. Edward O. Leech, the Director of the Mint, has sub-
mitted to the Secretary of the Treasury a report of the opera-
tions of the mints and assay offices for the fiscal year ending
June 30 1891 and through his courtesy in furnishing us with
advance sheets we are able to give the report as below.

DEPOSITS AND PURCHASES OF GOLD AND SILVER.

The value of the gold deposited at the mints and assay
offices during the fiscal year 1891 was $39,625,678 08, against
$49,228,823 56 in the preceding year, an increase of $10,396,-
8564 62.

The deposits and purehases of silver aggregated 71,869,-
663892 standard ounces, of the coining value of $83,630.154 31,
against $43,565,185 15 in the preceding year, an increase of
$40,065,019 16.

COINAGE.

The coinage executed at the mints was the largest in the
history of the Mint in this country, aggregating 119,547,877
pieces, valued as follows:

Value.
$24,172,202 50
36,232,802 00
2,039,218 35

Silver dollars.......
Subsidiary silver....
Minor coins 1,1€6,936 50

Total 119,547,877 $63,611,159 35

The seigniorage on the coinage of silver dollars was $6,221,-

383 42, and on subsidiary silver coinage $92.434 48, a total of
$6,328,767 90.

The total coinage of silver dollars under the act of 1878,
from March 1 1878 to the close of such coinage, has been
$378,168,793. The coinage of silver dollars under the act of
July 14 1890 to November 11891 has been $31,308,575, a to-
tal coinage of silver dollars since 1878 of $409,475,368.

The net seigniorage on the coinage of silver during the thir-
teen years ended June 80 1891 has aggregated §71,952,390 25.
BARS MANUFACTURED.

In addition to the coinage, gold bars were manufactured
during the last fiscal year of the value of §31,165.541 77 and
silver bars of the value of $8.437,657 65, a total of $39,603,199 42.

MEDALS MANUFACTURED.

Medals were manufactured at the Mint at Philadelphia as

follows :

PURCHASES OF SILVER.

'The amount of silver purchased under the act of 1878 from
July 1 1889 to August 18 1890 aggregated 8,108,199 47 stand-
ard ounces, costing $3,049,426 46, an average cost of $1 09 per
fine ounce.

The total amount of silver bullion purchased under the Act
of February 28 1878 from the commencement, March 11878
to the end, August 13 1890 was 328,635.576 19 standard
ounces, costing $308,169,260 71, an average cost of $1 058 per
fine ounce.

The amount of silver bullion purchased under the Act of
yuly 14 1890 from August 18 1890 to June 30 1891 aggre-
- ated 58,770,125 61 standard ounces, costing $50,677,498 44, an
=verage cost of $1 045 per fine ounce.

The total amount of silver purchased during the last fiscal
yvear under both acts was 56,878,325°08 standard ounces, cost-
ing $53,626,924 90, an average cost of $1 0434 per fine ounce.

The total amount of silver purchased under the ast of July
14 1890 from August 18 to November 1 1891 has been 66.-
M88,586 fine ounces, costing $68,626,665, an average cost of
$1 08 per fine ounce.

RE-COINAGE OF TRADE DOLLARS.

The re-coinage into silver dollars of the trade dollar bullion
stored at the mints at Philadelphia and New Orleans was
commenced in June of the present year and the total number
of silver dollars coined from trade dollar bullion to November
1 1891 has been $3,260,100. It is expected that this coinage
will be completed by the time that Congress meets.

COURSE OF SILVER.

The price of silver during the last fiscal year fluctuated from
$0°964 to $1 21 per fine ounce, a fluctuation greater than in any
previous year of which we have knowledge.

At the commencement of the fiscal year the price of silver
in New York was $1 05 an ounce. The price had advanced
August 19 1890 to $1 2i per fine ounce, which was the high-
est point reached. The closing price June 380 1891 was
$1 0114 per fine ounce. The price on November 1 1891 was
$0 96.

The average price of silver during the year, based upon
London quotations, was $1 0414 a fine ounce, and upon New
York quotations, $1 05 3-10 a fine ounce.

The exports of silver from London to India during the first
nine months of the present year show a falling off of over
one-half, as compared with the same months of the previous
year.

IMPORTS AND EXPORTS.

The net loss of gold by export during the fiscal year was
$67,946.768, while there was a gain of silver by excess of im-
ports over exports amounting to $2,745,365.

The loss of gold by export was materially larger during the
last year than in any recent year. The heavy movemen: com-
menced in February of the present year and did not cease

until the close of July. The total amount exported during
that period from the port of New York was $70,223,494 31.

The Director treats in detail of the movement and points out
some of the causes operating to produce it.

1t is gratifying to report that a return movement of gold is
well under way, which has agaregated since July 1 up to Nov.
1 1891 $21,580,448, and which it is believed will continue
for some months.

EARNINGS AND EXPENDITURES.

The total earnings of the mints and assay oifices from all
sources was $7,650,629 62, and the toral expenditures and
losses of all kinds, $1,661.139 83, a net profit of earnings over
expenditures of $5,989,889 79.

PRODUCT OF GOLD AND BILVER.

The mines of the United States yielded during the last year

precious metals as follows :

Fine ounces. Oom. value. Coining value.
1,58%,830 $32,845,000 $32,843,000

54,500,000 57,225,000 70,464,845

The product of the mines and reduction works, including

the gold and silver contained in foreign material reduced in
the United States, for the same year was :

Fine o nces.
Gold.. 1,838,366
silver... R 64,920,927
The product of gold and silver in the world, based upon re-
turns to the Director of the Mint, has been for a series of
years as follows :
Product of gold and silver in the world for the calendar
years 1873-1890 :
Stlver.
Oommereial
value,
$82,120,000
70,673,000
77,578,000
78,322,000
75,240,000
84,644,000
83,383,000
85,636,000
89,777,000
98,230,000
98,986,000
90,517,000
97,564,000
92,772,000
94,048,000
102,185,000

Fine ounces
(Troy).
$63,267,000
55,300,000
62,262.000
67,753,000
62,648,000
73.476,000
74,250,000
74,791,000
78,890,000
86,470,000

§9,177,000
81,597,000
91,652,000
93,276,000
96,141,000
108,888,000

Ooining
value,
$81,-00,000
71,500,000
80,500,000
87,600,000
81,000,000
95,000,000
96,000,000
94,700,000
102,009,000
111,800,000
115,300,000
105,500,000
118,500,000
120,600,000
124,304,000
140,734,000
159,678,000
166,677,000

Gold.
96,200,000
. 90,750,000
. 97,500,600
~103,700,000

Oalendar years.
1873 ¥

d
.109,000,000
...106,500,000
.-103,000,000
102,000,000
--._95,400,000
...101,700,000
...108,400,000
...106,000,000
..-105,775,000
...110,244,000
..122.438,500 123.500,000 115,487,000
116,009,000 128,914,000 134,586,000

WORLD’S COINAGE.

The coinage of gold and silver by the various countries of
the world (including re-coinages), so far as reported for the
last year, aggregate :

$149,118,059
131,930,621
STOCK OF MONEY IN THE UNITED STATES.

Tbe Director estimates the stock of metallic inoney in
United States on November 1 1891 to have been :
$671,139,531

539,241,624

Hobal,. cabs seiian 7 e s s R eblalis s Tfsi SRR $1,210,381,155
GOLD AND SILVER USED IN THE ARTS.

The value of the precious metals used in the industrial arts
in the United States during the last year was, approximately
—gold, $18,000,000, silver, $9,000,000; of which $10,700,000
gold and $7,140,000 silver was new bullion.

LEGISLATION RECOMMENDED.

The Director reviews the work of the mints in the re-coin
age of the uncurrent silver coins in the Treasury, under an
appropriation of $150,000 for such re-coinage made by the last
Congress,

The beneficial results of this re-coinage are shown by the re-
duction in the amount of subsidiary silver coins in the Treas-
ury, the amount at the commencement of the last fiscal year,
all of which were classed in the Treasury statements as an
‘*unavailable asset,” being $22,805,225 while the amount in
the Treasury at the present time is $15,196,379, a reduction of
$7,608,846.

The Director recommends that a permanent annual appro-
priation for re-coicage be macde, or else an immediate appro-
priation of'$100,000 for continuing such re-coinage.

In pursuance of the authority contained in the recent act
of Congress, the Director has had prepared, under his personal
supervision, new designs for the half-dollar, quarter-dollar
and dime which are believed to be a decided improvement
upon those now in existence. It is expected that the diés
will be engraved and coinage commenced with the new
designs by the 1st of January. With a liberal appropriation
for re-coinage, it is believed that a large amount of the uncur-
rent silver coins now in the Treasury can be converted into
new coins bearing the new designs, which will be readiiy
absorbed in circulation.

NEW MINT AT PHILADELPHIA.

The Director reviews the recommendations of the Depart-
ment and the action of Congress in authorizing the purchase
of a site and the erection of a mew building for the Miut
at Philadelphia, and recommends an immediate appropriation
of $800,000 for the purchase of a new site, including the prep-
aration of the plans for a new building. ’

The report is replete with valuable statistics, furnished by
foreign governments through our diplomatic representatives,
covering the production, coinage and movement of thg
precious metals in foreign countries,

gilver
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NEW YORK CITY BANK MOVEMENTS.

The weekly returns of the New York Clearing House banks
were not watched so closely during 1891 as in the previous
year, and the banks were never below the legal requirement
of reserves. In the Fall of 1889 the bank surplus for the first
time in five years (since May 81, 1884) fell below the legal
limit, but in 1890 the banks showed a deficit as early as the 16th
of August, and from that time forward at different times for
eleven weeks out of the twenty remaining weeks of the year.

A notable feature in 1891 was the large accumulation of
money in the banks late in the year. Deposits reached a max-
imum in the last weekly statement, made on December 206
when they were $455,806,300. This was the largest amount
recorded up to that date, and prior to 1891 had only been ap-
proached on July 6. 1889, when the amount was $445.797,500'

The following Clearing-House statement from Mr. Camyp
shows the average loans, deposits, specie, legal tenders, and
surplus reserve over and above the legal requirement of 25
per cent of the deposits, in each week of the year 1891. In
each column the last three figures are omittead :

NEW YORK CLE \RING HOUSE BANKS STATEMENT—,0008 OMITTED.)

Reserve JRate of
to [ Inter-
depomta | est.

$ $ Per Cent. \Per 0%
78,663 571 576 | 27:21
81,133 : 28-12 { 8
85,765 v981 | 6
40,162 3u-94 5
90,268 3082 | 4%

|

£8,810 | 35,5618 20,242 | 2086 | &
88,385 | 34.836 | 18,492 | 2441 | 5
83,909 | 35,604 | 15,573 | 28°6¢ 5
81,301 | 35,455 | 13,630 | 28 | 4%
78,567

10, 850 62 | 5
77,655 . 43
77,731 a4
77,736

49
77,140
76,681
74,099
73,155

71,846
68,159
64,384
61,889
60,959
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60,501 |
65,382
67,845

|Deposits Legal

Week
tenders.

end’d

bl Burplus 1
Loans. Specie. reserve.

)
386,632

$
.| 385,678
..| 343,955
..| 383,444
.| 383,657
350,688

-.1 397,502
.| 401,964
-.1403,522 | 416,562
403,881 | 414,426

.| 404,823 | 412,47¢
.1 404,153 | 410,730
1408112 | 414,216
410.443 | 415,464
i 1
412,893 | 415,651
..| 413, 9/1 4Lh 126
| 412,81 414,913
1 407,018 | 410,152

2..| 404,465 [404 1h6\
1 203,021 | 403,618 |
- 398,579 | 398,507 |
3v2,921° 391,205 |
389,084 \ 387,107 |

..| 886,236 \ 383,882 |
..| 383,031 { 383,491 |
..| 386,189 | 394,824 |
.| 889,930 | 402,636 ‘ 51,075 29°58

.| 393,860 | 404,658 | 50,394 2882
- 892,003 | 402,795 | 65,3 0 542 | 2860
392,49 | 408,810 | | 2952
.| 890,592 | 406,754 | 68,339 29'81
67,611

1

..| 389,650 4(-5,101\ 2930

.1 891,129 404,'4;1 65,82 29°55

.| 394,080 760 | 65,375 29+34

.| 395,465 ngui 63,385 28°50

| 397,347 403 1403 | 60,496 | 2316
58,769

‘| 400,580 | 402,818 |
|401,516 | 103)965 | 61,714
1| 404'5K9 | 106,559 | 62,483 |
3.1 407,817 | 404,641 | 62,03 |
61,158 |

37.| 405,533 | 402,592 |
402, 84" 401 751 | 70,076
17 | 405,254 | 413,139 | 75,900 |
405,602 | 416,400 | 82,210 |
{ 407,974 | 418,169 | 3,544 |
81,953 |

‘411 190 | 416,826

408,549 | 416,919 ‘ 84,036 | |

.| 408,604 | 422,321 | 87,970 |

[ 412)453 | 427,313 | 88,589
89, S28 ‘

v, | |
..] 417,918 | 433,986 |
12..] 417,995 | 436,685 |
19..| 422,840 | 446,558 \
26 | 429,255 | 455,306 |
The table below shows that the bank clearings in New York
during 1891 were about 99 per eent less than in 1890 and
in all cities (including New York) 6'9 per cent below the pre-
vious year.
TOTAL CLEARINGS IN NEW YORK AND OTHER CITIES 1881-1891.
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34,820
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Total Outside
New York.

$22,887,514,025
23,370,482,393
20,280,223,092
18,441,607,348
17,672,972,826
15,616,891,606
18,321,839,708
18,214,118,613
14,297,171,924
18,962,286,579
14,094,506,361

New York
Clearings.

$33,719,322,212 |
87,458,607,609 |
85,895,104,905
81,109,027,521
88,474,556,268
33,676,820,612
26,152,201,336
80,085,871,170
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46,916,955,081
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Total
All Cities.

£56,636,836,287
60,820,000,002
56,175,327,997
49,541,634,807
51,147,529,094
49,203,721,218
41,474,041,044
44,199,984,733
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60,878,241,610
63,471,340,244

Year.

THE BUSINESS OF 1891 IN ENGLAND.
[Communieated by our London correspondent.]
LONDON, January 16, 1892.

The trade of this country during 1891 was, upon the whole,
better than at the outset the most competent observers were
prepared to expect. The Baring crisis left behind it general
distrust and apprehension, while by restricting the credit
facilities formerly given by London to merchants abroad it
threatened to disorganize some of our most valuable business.
The break-down in South America made it impossible for the
South American States to continue buying our goods as freely
as before, while the distrust generated by the Baring crisis led
investors here to fear that our colonies were borrowing too
rapidly, and therefore checked colonial raising of money in
London, and consequently somewhat restricted colonial trade
with the mother country. The financial difficulties of Portu-
gal, Spain and Italy were so great that they seemed likely to
lead to a crisis. And later in the year the failure of the crops
in Russia and the deficiency all over Western Europe made it
probable that our whole Continental trade would materially
suffer.

As a matter of fact there has been a falling off in our ex-
ports, as the Board of Trade returns for December and the
whole year 189! clearly prove ; but the falling off has by no
means been as great as at one time seemed probable. The
total value of the exports of British and Irish produce and
manufactures was in round figures 24714 millions sterling
against 26314 millions sterling in the year before, a decline of
1614 millions sterling, or nearly 63 per cent. The decline
has been chiefly in metals and manufactures therefrom and in
yarns and textile fabrics of all kinds. Thus in these two
classes the value of the exports for the past year shows a fall-
ing off of about 1214 millions sterling out of a total decrease
of 18%4 millions. The break-down in South America largely
accounts for the falling off in our exports of metals and man-
ufactures therefrom, and the McKinley Tariff and the fall in
silver account for a great deal of the decrease in textiles. The
McKinley Tariff has caused our woolen exports to the United
States to shrink greatly, while the fall in silver has disorgan-
ized the Indian trade and therefore led to a very considerable
shrinkage of the cotton exports to India and the Far East
generalily. On the other hand, the value of our imports ex-
ceeds 43514 millions sterling against about 421 millions ster-
ling in the year before, an increase of nearly 15 millions ster-
ling, or about 814 per cent. The increase largely consists of
cereals, and prices being higher there is a greater augmenta-
tion in values than in quantities, But there has also been a
very considerable increase in the imports of the raw materials
of manufactures, especially textiles.

But while our foreign trade has undoubtedly suffered, as
these figures show, the home trade has been good. There are
unfortunately no statistics like the returns of the Board of
Trade to enable us to show this conclusively, but such evi-
dence as exists nearly all points in the same direction. It is
no doubt true that there is a great falling off in the Clearing
House returns for the year. The total amount of the clear-
ings was £6,847,506,000, a decrease of 93314 millions sterling,
or about 12 per cent compared with 1890. But by far .the
greater part of this decrease is due to the smaller business on
the Stock Exchange. Thus on Stock Exchange pay-days the
clearings last vear were 849 millions, or 25 per cent less than
in the year before, and on Consols pay-days, which it will be
recollected occur only once a month, and are different from
the ordinary settling days,the falling off was nearly 44 millions,
or about. 12 per cent. On the other hand, the traffic returns
of seventeen of our principal railway companies show an in-
crease for the year of £936,000, or nearly 1§ per cent. 1t is
to be borne in mind that this is an increase over an increase in
1890 of 314 per cent, which itself was over an increase in 1839
of 514 per cent. That again was over on increase in 1888 of
over 2 per cent, which lastly was an increase over 1887 of
nearly 114 per cent. For five years in succession, it will thus
be seen,the railway traffic returns have increased; and though
last year the increase was much smaller than in the two years
immediately preceding and somewhat smaller than in 1888,
yet it was larger than the increase of 1887 over 1886. The
fact that the railway companies did a larger business at the
very time when our exports were falling off seems to show
that the home trade was very large in volume. The same
conclusion is also pointed at by the fact that wages have been
well maintained and that pauperism has actually decreased
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there being fewer paupers at the end of 1881 than at the end
of 1890, There are complaints indeed that while the volume
of trade was very large profits were small, and there can be
ne doubt that in some important industries the complaints are
only too well founded. - Still, taking the whole commerce of
the country, the year would appear not to have been unsatis-
factory.

The decrease in pauperism is all the more remarkable be-
cause of the unfavorable character of the year from an agri-
cultural point of view. The winter of 1890-91 was the longest
perhaps of the present century. Roughly, it may be said to
have lasted from the middle of November to the middle of
May. The cold was unusually severe and the drought was
exceptional. Farmers therefore suffered much, not only
from the difficulty of getting in their crops, but from the still
more serious embarrassment of finding food for their cattle.
Feeding stuffs were scarce and dear, and large numbers of
farmers had to sell their beasts at exceedingly unremunera-
tive prices. Genial weather at last set in towards the end of
May, and June was as favorable as could be desired; but July
and August were wet and cold, and except for about ten days
early in September there was no weather during the year that
can be described as summer-like. A bad seed-time was thus
followed by a bad harvest-time, and the result has been dis-
astrous for a great part of Europe. In Russia millions of acres
of both wheat and rye were utterly destroyed, and the conse-
quence is a terrible famine. Throughout the rest of the Con-
tinent, with the single exception of Italy, the crops have all
been bad, and they have been very bad mere particularly in
France. Yet if the preliminary statistics - issued by the
Department of Agriculture are to be trusted, the yield in the
United Kingdom of all kinds of crops has been very large.
According to those statistics, the wheat yield was 8114 bushels
per acre on an average, being an increase of half a bushel
per acre compared with the year before, and an increase of
about a bushel and a quarter compared with the average of
the preceding eight years. The barley average was about 3414

bushels, against 85 bushels in the year before, whereas the
average for the preceding eight years was only 83%5. The
oats yield was 383 bushels, against nearly 4114 the year

before; but then the average for the preceding eight years
was under 38 bushels. All the three principal crops were
thus larger than the average of the eight preceding years, and
wheat was very much larger. Furthermore, the price of
wheat has been decidedly higher than the year before. The
average price in the principal markets of England and Wales
for home-grown wheat was for 1891 387s. per quarter and for
1890 31s. 11d. In barley there is not much change ; but the
average for oats was 20s., against 18s. 7d. the year before.
‘Wheat in fact was higher last year than since 1883. In this
country, however, cattle farming is much more important
than tillage, and cattle farmers have suffered, owing to the
long winter and the consequent cost of fattening, and owing
also to the great increase in the imports of frozen mutton.
Upon the whole the prices of fat cattle were a little higher in
1891 than in 1890, while those of sheep fell heavily.

The cotton trade all through the year has been in an un-
satisfactory condition, owing partly to the large crops coming
two years in succession, and partly to the falling off in the
demand for India and the Far East generally. In 1890, owing
to the rise in silver there were enormous exports of cotton
piece goods to the Far East, and furthermore there was a
wild speculation in the Straits Settlements and in China, in
mining and industrial ventures. Partly owing to the reaction
from the great activity of the year before and partly to the
fall in silver, and partly also no doubt to the consequences of
the speculation, the demand of the Far East fell off last year.
At the beginning the price of middling American at Liverpool
was 514d. per lb., and for about three weeks the market was
well supported and the purchases of mavufacturers were on a
very large scale. Then it came to be recognized that the
American crop was the largest that had ever been raised, and
that the Indian and Chinese demand would probably not keep
up. Prices not only of the raw material, but of the manu-
factured article as well, declined therefore till July, when
middling American touched 43¢d. per 1b. For the next three
months manipulators attempted with some success to control
the market, but then another fall began which has continued
ever since, with the result that the price of raw cotton is
lower now than it has been since 1848, and the accumulated
stock in Liverpool is enormously great. The average price of

middling American in Liverpool for the whole year was
4 11-16d. per 1b., while the previous year’s average was 6d.
East Indian cotton has fallen into neglect. The last crop was
small, and the stock in Liverpool is now exceptionally small.
The price of good fair Dhollerah has fallen to 8 7-16d. per 1b.
and fine Broach has fallen from 5d. to 414d. On the other
hand Egyptian has been in fair demand. At one time good
fair Brown was as high as 63¢d., butit closed at 5 1-16d. per 1b.

The wool trade has also had a difficult year to face. There
was an enormous increase in the wool clip, both colonial and
Argentine. In round figures the augmentation amounts to
369,000 bales, or about 18 per cent. On the other hand, the
various influences referred to above, and more particularly
the McKinley Tariff, seriously checked exports. The value of
the exports of woolens from the United Kingdom to the
United States fell from £4,800,000 in 1890 to about
£3,000,000. The figures for Continental countries are
not yet known, but some months ago it was
reported that owing to the obstacles interposed by the
McKinley Act one-third of the mills in some of the
most important industrial centres of Germany were standing
still. It is complained by those who are engaged in the trade
that the McKinley Act injured the industry not merely by
closing so great a market, but also by stimulating the Amer-
ican demand for wool. Thus, while the manufactured article
was in excess of the demand, American bidding for the raw
material put up the price and so narrowed prejudicially the
margin of profit. Over and above this, it is to be recollected
that the good years preceding 1890 had led to a very consider-
able increase in machinery upon the Continent and more par-
ticularly in Germany, and that when bad times came the ex-
cessive means of production told heavily upon the industry of
the whole world. The average value per bale for 1890 was
about £14 15s ; last year the average was only £18 10s.

Perhaps the strongest evidence that can be adduced of the
great magnitude of the trade done last year and of its fairly
satisfactory character is afforded by the coal industry. All
through the year the price of coal was well maintained and
wages hardly changed. Since the year ended it is true that
the miners in South Wales have agreed to a revision of the
sliding scale; but throughout 1891 wages were maintained,
which is the more remarkable bearing in mind how great the
rise was in 1889 and 1890. Ib fact, the average wages of coal
miners at present is over 46 per cent higher than it was in the
year 1879, True, 1879 was a year of extreme depression in
every branch of trade; still, so great a rise maintained in such
a year as the past is worthy of note. The high price of coal,
by keeping up the cost of the inanufacture of iron and steel,
adversely affected those great industries, They were further
depressed by the McKinley Act and by the break-down in
South America. For several years previously the South
American demand, and more particularly the Argentine de-
mand, for railroad iron and steel had been very large. When
Argentine credit disappeared the demand fell off enormously;
and the civil war in Chili, together with the second revolution
in Brazil, also had a prejudical effect. During the first half
of the year the American demand for tin plates continued very
active. The shipments during that period amounted to 263,226
tons, a monthly average of nearly 44,000 tons. In the second
half of the year the exports to the United States fell off to
61,920 tons, a monthly average of only 10,320 tons. The price
fell from 17s. 6d. at the beginning of the year to 13s. at the
end of June.

The production of pig iron during the year was 7,250,000
tons; the exports were 840,733 tons, leaving for the home
consumption 6,409,267 tons. There was a decrease at the
same time in stocks of 143,141 tons, so that the home con-
sumption exceeded 614 million tons. The stocks in makers’
hands and in public stores at the end of the year were a
million and a quarter tons, against 1,333,000 tons at the end of
the previous year. The pig iron trade was greatly disturbed
during the year by bull and bear operatious. About the mid-
dle of 1890 a fear sprang up of a great strike of the furnace-
men in Scotland, and in fact the strike occurred in October
and lasted till February of last year. Nevertheless bear sales
forced the price down from b54s. to 47s. per ton, and after
the close of the strike there was a further fall to 42s. per ton
in April. Certain great operators in London seeing this
quietly bought up almost the whole of the Scotch warrants
and in May called for delivery. The price then rapidly rose
to 59s. per ton, In June there was a reaction from 59s. to
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46s., indicating that the *“ bears” were worsted and had had to |

accept the conditions imposed by the ‘bulls.” Since then
the price has been fairly steady at about 47s,

Shipbuilding has again been surprisingly actively in the past
year. For two or three years previously the construction was
so large that twelve months ago everyone was looking for a
great decrease, especially as freights had fallen heavily and
new orders had ceased to come in. As a matter of fact,
however, the construction was very nearly as large last
year as the year before, new orders having been placed
during the late spring and early summer in very large
numbers. The actual output was 1,209,904 tons against
1,297,077 tons the year before. At all the great centres there
was a falling off; that is to say, on the Clyde, the Tyne, the
Tees, the Wear, the Thames and the Mersey; but there was a
considerable increase at Belfast, Londonderry, Barrow and
Hartlepool, and also in the Goverment dock-yards. Messrs,
Harland & Wolff of Belfast built the greatest amount of ton-
nage, having turned out during the year very nearly 65,000
tons. Messrs. Gray & Co. of Hartlepool were next, with about
59,000 tons. Of the vessels 784 were steamers and 209 sailing
ships. Not only did the Government dock-yards greatly in-
crease their construction, their orders were also far larger at
private yards.

The money market fluctuated very frequently and very
widely during the year, as was to be expected after such a
crisis. The year opened with a 5 per cent Bank of England
rate of discount, but by three successive steps in January the
rate was reduced to 3 per cent, at which it remained till the
middle of April, when again by three successive steps it was
raised once more to 5 per cent in the middle of May. In June
it was put down by two successive steps to 8 per cent ; in July
it fell to 214 ; during September and October it was raised to
4, and finally in December was put down to 314 per cent.
Thus during the twelve months there were no fewer than
twelve changes in the Bank rate of discount. Partly the
fluctuations were due to the discredit and distrust which
reigned so long, but mainly they were the consequence of the
large demands for gold, and especially of a fear that Russia
would withdraw immense sums from time to time. Very

rarely, however, was the Bank able to make its rate effective.
Usually the rate in the open market was much below the

Bank rate. In the summer, for example, when the Bark rate
was raised to 5 per cent the Governor of the Bank of England
communicated with the jeint-stock banks and laid before
them what were understood to be very strong and urgent
reasons for co-operating with him in making the rate effective.
But he failed to persuade the joint-stock banks, and within a
month the Bank of England rate had to be reduced to 4 per
cént. For the whole year the average rate of dis-
count at the Bank of England was £3 6s. 38d.,
against £4 10s. 4d. in 1890 and £3 11s. 1d. in 1889,
The average rate, it will be seen, was lower last year
year than in either of the two preceding years—that is, while
the Baring crisis was being rapidly prepared. The average
rate of discount in the open market last year was £2 10s. 7d.,
against as much as £3 14s, 0d. the year before and £2 18. 2d. in
1889. Fhe open market rate, as well as the Bank rate, it will
be seen, was lower on the average than in either 1889 or 1890.
Further, the figures quoted show how little control the Bank
of England was able to exercise over the open market during
the past twelve months, the average Bank rate having been £3
6s. 8d. and the average open rate only £2 10s. 7d. 1l
As a matter of course distrust and apprehension continued
a long time after the Baring crisis. It was naturally sup-
posed that when the greatest of all the houses that had been
interested in Argentine affairs broke down so completely,
weaker houses would not be able to weather the storm. They
in all probability, it was argued, had not acted with greater
foresight, and beyond all question they had lesser resources.
Therefore alarmist rumors continued to circulate very nearly
throughout the whole of the first half of the year. Those
rumors made most free with the name of Messrs. de Murrieta
& Co., the second greatest of the houses interested in Argen-
tine affairs and also the second in the number and amount of
South American issues brought out. It was known that
Messrs. de Murrieta were very seriously embarrassed. They
had, unfortunately for themselves, guaranteed several rail-
road contractors, and the guarantees at the time when their
credit suffered pressed heavily upon them. Therefore
they had to get assistance more than once during
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the year. After a while they found it necessary to convert
their business into a limited liability company, and to raise
debentures amounting to a million sterling. It was hoped
that then everything was arranged, but before the year was
out the business had to beamalgamated with the South Ameri-
can Trust, and it is understood that an assets realization com-
pany is also to be constituted. For a long time rumor made
free with other important names ; but generally it came to be
recognized that the rumors respecting these were unfounded;
that whatever the liabilities might be the assets were far more
than sufficient to meet them, and that in fact there had been
much greater prudence exercised than had been supposed.

Gradually, therefore, confidence was beginning to revive
when a new shock was given by the announcement that the
Messrs. Rothschild of London and Paris and Messrs. Bleich-
roder of Berlin, who had been negotiating with the Russian
Government to bring out a large Russian loan, had with-
drawn from the mnegotiations and in fact refused to
have anything to do with the issue. It was even
reported that the Russian Government, resenting what
was understood to be an attempt on the part
of the leading Jewish houses of Europe to put a stop to the
persecution of their co-religionists in Russia, had resolved to
take away from the Messrs. Rothschild its financial agency,
and that as a consequence immense sums would be withdrawn
from Western Europe. Foreign government securities were
sold in immense quantities, the sales being generally attributed
to the Messrs. Rothschild asa preparation against the action of
the Russian Government, and there was a heavy fall in all de-
partments of the Stock Exchange. The Russian Government,
however, on reflection, felt that it would injure itself more
than the great Jewish houses if it were to attempt any act of
reprisals. It continued its financial agency therefore with the
Messrs. Rothschild and decided not to withdraw gold. Just
before, it had become evident that the unusually prolonged and
severe winter had injured the crops upon the Continent be-
yond all possibility of complete repair, while the crop pros-
pects in the United States were unusually favorable.
Therefore speculation in the American market sprang
up here and prices were carried upwards very rap-
idly when the quarrel between the Russian Govern-
ment and the Messrs. Rothschild occurred and the market
broke even more suddenly than it had recovered. For a
couple of months all departments of the Stock Exchange
were lifeless and depressed. Rumor began once more to
make itself busy with the names of important houses, and
predictions were freely circulated that embarrassments could
not be long concealed. These rumors, however, also came to
an end, confidence once more revived, and there was another
spurt of activity in the American market during August and
September. It died away, however, notwithstanding the
fact that the American crops were even better than the most
sanguine had hoped, while the crops in Europe were worse,
there being actual famine already in Russia.

But in spite of the famine the Russian Government suc-
ceeded in arranging with a syndicate of bankers in France
for the issue of a loan of the nominal amount of 20 millions
sterling at very nearly 80 per cent. Two German bankers
at first joined the syndicate, but so strong was the out-
cry in Germany that they had to withdraw,and the whole
Jewish community throughout Europe also showed its hostili-
ty. It was thought that the enthusiasm in France for the
Russian alliance would overcome all obstacles and that the
loan would be a great success. At first, indeed, it was said
that it had been covered between seven and eight times, but
soon it turned out that the figures were misleading, that in
fact the bulk of the subscriptions came from the banking
houses interested. Hardly had the subscriptions been opened
when the price of the new stock began to fall. It fell rapidly,
and with it other Russian securities, and then the whole for-
eign market gave way. For a little while an utter panic
seemed inevitable, when the Russian Finance Minister came
to the rescue of the market and agreed to take back from the
syndicate two-fifths of the loan which the syndicate had
bought from him. A soon as this was done, the syndicate, re-
lieved of a load that threatened to crush it, and assisted by the
Russian Finance Minister, turned upon the ‘‘bears,” whom it
succeeded in cornering, and the recovery in prices was almost
as rapid as the fall had been.

Since that event the foreign market has been wonderfully
steady, though every now and then we have warning that the
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steadiness is deceptive and that at any moment we may find
ourselves face to face with a crisis. Thus the alleged state-
ment of the Emperor of Austria to some Polish delegates that
the danger of war with Russia was so great that the Govern-
ment must bave control of the Galician railways caused a
scare on the Vienna Bourse. Similarly the other day an in-
credible rumor that a French naval officer had threatened to
fire upon British sailors if the latter were landed at Tangier
to protect the lives and properties of British subjects very
nearly caused a scare on every bourse and Stock Exchange in
Europe. Still the foreign market has closed fairly steady.
Upon the whole, however, the year has been very unprofitable
to the Stock Exchange. There has been no recovery in South
America ; on the contrary the civil war in Chili has weakened
the credit of that country and wasted its resources. The im-
policy of Marshal Fonseca’s Government in Brazil and the
revolution which overturned it have also weakened the credit
of Brazil, while there are serious fears of the secession of
some of the provinces; and nobody doubts that the wild
speculation of the past two or three years must end, if not in
a sharp crisis, at all events in a prolonged liquidation. The
credit of our colonies, too, is not quite so good as it was at the
beginning of the year, Owing to the Baring crisis, there has
been unwillingness to lend so freely as formerly, and the colo-
nial governments appear to be unable to do without constant
borrowing, while India is threatened with partial famine.

The new issues during the past year were much smaller
than for several years previously, the total amounting nomin-
ally to 10414 millions sterling, against 14234 millions in the
previous year. But in the total is included the 20 millions Rus-
sian loan which was offered for subscription here, but really
was not subscribed to. The real issues therefore were only
about 84%¢ millions sterling. A very large number of these
utterly failed, while some sueeeeded only by private arrange-
ment with great bankers,

The movements of gold during the year have been ona large
scale. The United States sent us very large amounts and also
took considerable smounts. Germany likewise was both a
buyer and a seller, and so were several other countries. The
total imports of the metal slightly exceeded 803{ millions ster-
ling, against 2383 millions sterling the year before. Of the
total somewhat more than 73§ millions sterling came from the
United States, nearly 61¢ millions sterling came from Spain
and Portugal, over 834 millions sterling from Brazil, nearly a
million and a quarter from other South American countries
and Mexico, and over 23 millions sterling from South Africa.
On the other hand the shipments of gold have been about 2434
millions sterling, so that on balance we have received, it would
appear, about 6 millions sterling. The United States took
somewhat under 814 milions sterling, Brazil about a million
and a half, o.;her' South American countries and Mexico over
a million, Spain and Portugal over a million, Germany over
61£ millions and France over 53§ millions sterling.

The imports of silver during the year amounted to £9,816,-
000 and the shipments to £18,114,000. Over 4 millions sterling
therefore more than received were exported. The price of bar
silver in London opened at about 48i¢d. per ounce and
closed at about 43%4d. The average price for the year was
45 1-18d. per ounce. Owing to the large imports of the previ-

ous year, India was a very small purchaser, and the price
therefore would have fallen even lower were it not for a good
demand for Spain and Portugal and a moderate demand for
some other Continental countries and Japan.

In the table below will be found a valuable comparison of
the highest, lowest and average price of silver for each of the
twelve months of 1889, 189y and 1891:

PRICE OF SILVER FOR THREE YEARS.

1891. 1890.

.| Low. | Aver.

d. d.
441g 14419
4311,5'44
433 437
4373 45714
46 47

.| Low.

d.
4234
4219
i

2156
: 4 41l
4614 47% 3¢ |42

47%¢

|49814
50% y

523

42

421
423
425g
430g

4518
443

o 43117 .
4319 143% 4714 |48 ||443 (48%
Year.....d8% |431 [451;, 4311,gla711,, | 443 |4115,6]4211,4

The following table shows the Bank of England rate of in-
terest faor the past nine years :

43

45 443

BANK OF ENGLAND RATE OF INTEREST.

Number
of days.

Rate| Number
per | of days.
oent.

Year. Year.

1883.

1to Jan. 12.
12 to Jan. 19.
19 to Feb. 16.
16 to Mar. 15.
Mar. 15 to May 10.
May 10 to June 7

1883.
1 to Jan. 12 days
7 days
28 days
28 days
56 days
28 days
63 days
35 days
21 days
i 88 days

366 days

Jan.
Jan.
Jan.
Fab.

24.|5 24 days
24 to Feb. 14.14 | 21 days
Feb. 14 to Feb. 28.| 81g | 14 days
Feb. 28 to May 10.(3 | 71 days
May 10 to Sept. 13.| 4  |126 days
8ept. 13 to Sept. 27.; 31g | 14 days||
Sept. 27 to Dec. 31.{8 | 95 days|/June 7 to Aug. 9.
e | —————|Aug. 9 to Sept.13.
8:57|385 days||Sept. 13 to Oct. 4.
4 to Dec. 31.

Jan.
Jan.

[COLETS
'y

"3

Year’s average
Oct.

| oo

Year’s average...

1889.

1 to Jan. 10.
10 to Jan. 24.
24 to Jan. 31.
31 to Apl. 18.
Apr. 18 to Aug. 8.
Aug. 8 to Aug. 29.
Aug. 29 to Sep. 248.
Sept. 26 to Dee. 30.
Dec. 30 to Dec. 31.

1884,
Jan. 1toFeb. 7.
Feb, 7 toMar. 13.
Mar. 13 to Apr. 2.
Apr. 2toJune 19.
June 19 to Oct. 9.
Oct. 9 to Oct. 29.
Oot. 29 to Nov. 5.
Nov. 5 to Dec. 31.

38 days
35 days
20 days
78 days
112 days
20 days
7 days
56 days

ReOW
' F

Jan.
Jan.
Jan

Jan.

9 days
14 days
7 daya
77 days
112 days
21 days
28 days
95 days
2 days

1365 days

iupwm
'y

m_

Year’s average. ... 366 days

O R 09 1D 0O G2 i O
&

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

Dec. 17 to Dee. 31.
————I||Apr. 10 to Apr. 17.

Year’saverage....| 365 days||Apr. 17 to June 28
1886 | June 26 to July 31

July 31 to Aug. 21.| 5
Jan. 1toJan. 21. 21 days||Aug. 21 10 Sept. 25.
Jan. 21 to Feb. 17. 27 days||Sept. 25 to Nov. 7.| 6
Feb. 17 to May 6. 78 days|{|Nov. 7toDec 4./ 6 27 days
May 6 toJune 10. 35 days|Dec. 4 to Deo. 31.|5 28 days
June 10 to Aug. 26. 77 days —_—
Aug. 26 to Oct. 21. 56 days!| Year’saverage....| 4'52(365 days
Oct. 21 to Dee. 16. 56 days
Dec. 16 to Dec. 31. 15 days 1891.

Jan. ltoJan. 8

Year’saverage.... Jan. 8 toJan. 22.
Jan. 22 toJan. 29 |
Jan. 29 to Apr. 16.
Apr. 16 toMay 7.
May 7 to May 14.
May 14 to June 4.
Juia 4 to June 18.
Jure 18 to July 2.
July 2 to Sept. 24.
Jept. 24 to Oct. 29
Oct. 29 to Dee. 10
Dec. 10 to Dec. 31

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

Year’saverage....

&

1890.
Jan. 1 to Feb., 20.|6
Feb. 20 to Mar., 6.
Mar. 6 to Mar. 13.
Mar. 13 to Apr. 10.

50 days
14 days

7 days
23 days

7 days
70 days
35 days
21 days
35 days
43 days

PN NWLW R

7 days
14 days

7 days
77 days
21 days

7 days
21 dass
14 days
14 dass
84 days
35 days
42 days
22 days

365 days

s &

1887.
Jan. 1toFeb. 3.
Feb, 3 to Mar, 10.
Mar. 10 to Mar. 24.
Mar, 24 to Apl. 14.| ¢
Apl. 14 to Apl. 28.
Apl. 2810 Aug. 4.
Aug. 4 tosept. 1.
Sept. 1 to Dec. 31.

34 days
35 days
14 days
21 days
14 days
98 days
23 days
121 days

324|365 davs

Q200 ) U W W Y
'y

31
3:32363 days

Year’'saverage. .. Year’'saverace ...

The position of the Bank of England on each Thursday of
the year 18§91 was as follows, [00,000s omitted] :

iu

both De-
partments.
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TRADE AND

EXPORTS,

The foreign trade movement of the country in the
calendar year 1891 was reviewed at some length in the
CHRONICLE of January 30, 1892. This article showed
that taken altogether the year stands as the most striking
in the history of the foreign trade of the United
States. To cite only the more important character-
istics we find (1) that we exported more wheat
and flour than ever before in any period of twelve
months; (2) that we also exported more cotton
than in any previous year ; (3) that our total merchan-
dise exports have never been equaled ; (4) that our
imports have likewise been unexceled; (5) that the
total trade (imports and exports combined) is far in
excess of that of any other year; and (6) that the
year shows the largest merchandise exports for any
single month and the largest exports for any quarter.

The value of the merchandise exports for December
reached $119,932,532, and prior to 1891 the exports
had never amounted to 100 million dollars in any one
month. October was the first month to break the rec-
ord, with exports of $102,877,243; and this was followed
in November by a total of $110,103,537.

For the year 1891 the merchandise exports come
very close to a thousand million dollars, amounting
to $970,506,282. As compared with 1890 this is
an increase of 113 million dollars; as compared with
either 1888 or 1885, in the one of which years the ex-
ports were 691 millions and in the other 688 millions,
it is an increase of not far from 300 million dollars,
or 50 per cent. Up to 1891 the year of largest mer-
chandise exports was 1880, with a total of $889,683,422.
The total for 1891 exceeds this by about 82 million
dollars; it exceeds the average for the ten years preced-
ing by 3064 millions. As to the imports, they have
been steadily rising in all recent years; the amount for
1891 at 828 millions is only about 5 million dollars in
excess of the amount for 1890, but as compared with
the average for the ten years from 1881 to 1890, inclu-
sive, the increase is $126,450,216. The following shows
both the imports and exports for each year back to
1877

MERCHANDISE EXPORTS AND IMPORTS (CALENDAR YEARS).

Total Foreign
Trade.

$
864,718,068
1,083,463, 187
1,124,802,647
1,163,005,915
1,181,988,480
1,014,100,838
1,018,018,794
1,100,548,712
1,168,904,556
1,278,762,621
1,586,490,508
1,508,758,575
1,520,825,453
1,482,275,532
1,378,628,288
1,276,118,471
1,876,833,210
1,424,119,522
1,416,968,457
1,607,832,881
1,680,900,274
1,798,818,928

Ezxports. Imports. Excess.

$
403,586,010
460,852,088
468,837,948
567,757,867
569,872,558
510,947,422
540,666,629
620,302,412
737,092,073
765,150,825
839,683,422
883,549,127
767,981,946
795,209,316
749,366,428
688,249,708
713,404,021
715,301,044
691,760,743
827,106,347
857,502,548
970,508,282
4

$
461,132,058
573,111,099
655,964,699
595,248,048
562,115,907
503,152,936
427,347,165
480,246,300
181,812,483
513,602,796
696,807,176
670,209,448
752,843,507
687,068,216
629,261,860
587,863,673
863,429,189
708,818,478
725,202,714
770,528,481
823,397,726
828,312,646

$
Imp. 57,546,048
Imp. 112,759,011
Imp.187,128,751
Imp. 27,490,181
Ezxp. 17,756,646
Exp. 7,794,486
Exp.163,819,464
Kxp.140,056,112
Exp.805,279,590
Exp. 251,557,029
Exp. 192,876,248
Exp. 163,329,679
Exp. 15,138,439
Bxp. 108,148,100
Exp. 120,104,568
Exp.100,381,125
Exp. 49,974,832
BExp. 6,482,566
Imp. 83,441,971
Exp. 56,679,863
Exp., 84,104,822
Bap. 142,198,636

1M P O R 1S

COMMERCE.

PRICES.

Below we show the export values of the four leading
staples for a series of years past. It will be observed
that the value of the cotton exports exceeds that of the
breadstuffs exports, notwithstanding the heavy move-
ment of wheat, so that cotton may still be said to be
king.

[ 1800.

| $ $ $
Cotton 276,800,000 254,275,863 266,640,345 225,122,111/215,974,267 215,351,061
Breadstuffs. 231,750,000 141,602,847 129,665,377‘116.662.663‘161,230,782 151,627,656
Prov’ns, &c. 181,000,000 142,842,410|128,307,318| 01,240,816/ 93,760,032 91,471,221
Petrlm, &c.| 46,200,000 52,270,953| 53,203,209| 48,105,703 46,898,842 48,145,204

“Motal...... ]ess,vso,ooo 500,002,082(572,015,330 481,139.798/517,864,823 506,506,042

1889.

The table following shows the prices of leading arti-
cles of merchandise about the first of January in 1860,
which was before the war excitement had begun to
affect the markets; on January 1, 1879, when the Gov-
ernment resumed specie paymentgs; and for the past five
years—1888 to 1892, inclusive.

COMPARATIVE PRICES OF MERCHANDISE IN NEW YORK.

January 8—

1
1891. | 1892,

$ c

37
5«5
4 30
325

. | 1889. | 1890.

$ c

Breadstufls—

g2

Rye, superfine o
Cornmeal, Br’ywine.bbls
+Wheat—White, No.l.bu.

Red Winter, No. 2..bu.

West’n Spr’g, No. 2.bu.
Rye, Northern .

Oats, No. 2, whit

Corn—

West. mixed, No. 2..bu,

4 Cotton—

Middling Upland b.

Low Middling Upland.lb.
Cotton goods—

Brown sheetings .

il’;;im cloths, 64x64....yd.

)
Dry cod (Georges) ....qtl.
No.1(Mass.)mackerel.bbl.

Hay—Shi 100 1bs.

Hemp—) ..1b.

Hops, prime State.

Iron—

Scotch pig ¥

American pig.........ton.
Lead—Domestic.....100 1bs.
Leather—

Hemlock sole, light....1b.

Oak sole, light 1b.
Lime—Com, bl.
Molasses—N. Orleans..gall.
Naval Stores—

Spirits turpentine. ..%all.

_(Ilommon rosin........ bbl.

ils—

Crude whale.

o

o
(N1
SERE

e
&

- et G ROT SR
~—3
REBSS

78

S o
S -
o
@

©
o
:.
S

10 9-186
10 1-18

0 18-16
9 5-16

8 15’-7{5

5 25
20 00
65

181
24

20 00
[18 00
| 890
19 19

R9l¢ 80
1 Ooiéi 100
40 45

-
R

10!
10 1-153
7 I 7%
834 8ig
5 87
19 Ul)}é
60

9
18

5

.ton. 21 2
19 00
]

4

168%

Crude in bbls
Refined in bbis
Provisions—

X

™
11 50
700
12 26
S
6 3.1
&
67 "0
2 50}6 250
31-14
4%
4 13-16
80

——
o <o
8888 xo 2

Lard, Western 1b.
Butter, prime State. ..lb.
Cheese, fine factory....1b.
Rice—Domestic 1b.
Salt—
Liverpool ground....sack.
Liverpool,Ashton’s.sack.
Slz_gur-—
Juba, fair refining, 1b.
Refined hards..... 1b,
Tallow 1b.
Wool—XX Ohio fleece...lb.

Pr

2
S

)74
&
33/ L

49-16
8
49-
84

o
4 17-16
85

¥
88

i

* FLOUR—*“N2. 2 Extra in bb/s.” is now the common shipping flour to
Great Britain, and is about the same as the * Wheat Flour, State,”
quoted in 1860 and previous years—* Patents”’ are the highest grades
and correspond with Extra Genesee of 1860 and previous years.

} WHEAT—* White No.1” probably corresponds as nearly as any preseut
grade with White Genesee in old classification—*‘ Red Winter 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 prices in ‘“ Hunt’s Merchants’ Magazine.”

t CoTTON—On Oct. 1, 1874, grades of cotton as quoted were changed by =
the National Cotton Exchange. According to the new classificatien
every grade was reduced, so that (for illustration) Middling aceord-
ing to new classification was on that day quoted 8ge. lower sham
Middling of the old classification.

fi The brown sheetings quoted are Atlantic Mills,




TRADE AND

COMMERCE.

TOTAL VALUE OF IMPORTS AND EXPORTS O ED STATES.,
f exports and
fiscal

)
the

For the purpose of showing the total amount o
imports of merchandise, and of gold and silver
year since 1861, the table below has been con
columns under BALANCES headed ‘“Ex o

ea
piled. In
are given the

~—mer-

Lxcess

differences between exports and imports each year
chandise and gold and silver all being separately

stated.
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The foregoing table is very comprehensive in its exhibit of
the whole foreign trade movement of the country. Of course
it 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
bonds between our own market and foreign cities. The latter
has become 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 inexplic-
able 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
themselves a brief history of the course of merchandise move-
ments, and show, as to domestic products, that a small quan-
tity of merchandise frequently brings a larger profit to the
seller than a much larger quantity at lower prices. The tables
are also interesting in showing the growth of trade in certain
specified articles and the decline in others.

EXPORTS OF LEADING ARTICLES OF MERCHANDISE.

The great export products, cotton, wheat, flour, corn and
petroleum, vary considerably from year to year. Cotton re-
mains king in the export trade, and the amount rose in 1888-9
to the large sum of $287,775,270, in 1889-90 to $250,968,792 and
in 1890-91 to $290,712,808. In the four years past the value of
wheat and wheat flour exported has varied as follows:

887-88, $111,019,178 ; 1888-89, $86.949,186 ; 1889-90, 102,812,074;
1890-91, $106,125,888.

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.

1800-91.

|
ARTIOLES. 1887-88. ] 1888-89. | 1888-90.

Agricul’al implem’ts.value.§
Bacon and hams... b

do va
Beef, fresh and salted
do value....

do value... >
Cattle and shecp. value.

(‘u.l autnra
do
CHdl bituminous
do fm valu
Copper, oré.......
do value ¥
pper, manufac. ur \ml\w.»
- ..b

Cotton, Ses 1lqmnd
do do
Cotton, other
do do value
Cotton manufaoctur
(r;]nnux ik

do v e.
Wood and wa

Vf v,c!ll“.’*

2,645,187

875, 434 Q&dr 400,224, 6,15‘

10 4-)0,0.)5
11 &58,08
br‘ 0(.8 ‘15“

7ao,z1h
2 24 3,040

85,538,725
5,752,005

H..’:-a lOv
3,255,679
92 1488, 0..)
4,252.65¢
249, 190 HH!
21,607,774
357X, ).)7
65,789,261
56,2

464

8,623,769

31,651,8

192 9u...ou\
3,185

49! R,2
'2 IUU 2464 5.4

21,156,077)

Sls 242,990/

dJU l484
m

.N.lh‘ ,91 ZJ
292 0“)‘

10 2|
Ga wusw\
4,785,077
456,50

304! 1‘,.,4‘
211,521,051
1.\,54(5,991
3,708,600{
46,414,129
41,652,701
26,901,954

8,&59.184
608,4490,¥5%
47,0597 60
270,746.015
18 112,452|
20,748,041«
4,157, 4{58
81 501 208
95, '376, 055‘
8,601,042
795,753
8,8 9,726|

248, l)«‘Z

25,542,20¢
471,083,659
88,455,520,
12, 43, (3
711,704
7 999, 9 ﬁ
18,3A4

1,173
“‘3 29) ( 90
83,640,635
80,162,522
4,763,847|

8,020,413
112, A—s,o

5.242,15¢
244, J~H 740
21,149,869

21,1

8,218,180
B8Y,050,465
43,650, 674
284 332 617
20,570,842

1 474, 27
4,594,581
38.562
7,260,893
4,614,597
80,76~,213
17.6. 2,88/
14,785,092
;,062 9 8

i [2,802,770,703

257, 844,930

2 dta,{.l

28,906.514
498,848,827

81,414,523

13,:7:4,»47
6-3: '3

73 8
571 119, 80)
40, 221 ,8ul

88,514,730
4,808! 1603

91,415,095
5,876,452

82,217,778
8,114,154
66,366,003
8,714,649
82,136,239
4,843,701
1 518,057
"28 473
20,773,684
1 515, 39
12,243,621
4,168,140
:,OHQ 58
111,689, 211
0,50
236,949 089
2(}_110‘911
4,186,713
55,131,045
651,420,272
26.263,01

icinding machinery, but not including iron ore.

IMPORTS OF LEADING ARTICLES OF MERCHANDISE.
The table below shows a comparison of the imports of lead-

" | the United States, in the last four fiscal years.

This

s of merchandise, both quantities and values, into

compari-
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son exhibits the relation between quantities and values as
affected by the change in prices of manyarticles. The largest
imports of merchandise ever recorded were in the year ending
June 380, 1891, amounting to a total value of $844,916,196.

IMPORTS OF LEADING ARTICLES.

1889-50. ! 1890-91.

11,832,545 5,078,328
5,620,819| 8222508
3994 0,«,‘ 4,227,403

1887-88.

10 831,461
8,076,082
8,883,416

1883-89.

11,368,414
7,723,838
4,075,193

ARTICLES.

Barley ...........
do0 value
Books, maps, etchings,
Buttons (except of bru.ss.ght
or silk) and puiton mold-
and button materials
T8, cigarettes, &c¢
0 value
Ooal, bituminous. ..,
do dc

8,710,705
1,153.468
8,404,956
877,504
2,541,741
433,845,704
60,507,830

2,096,411
. Ibs. 85,1 9
$

578 w97 454
74,724,882

Bleached and vnblcuched
dyed colored, stained or [

L 27,759,741 82,857 611
3,603,241 4,407,
7,149,030 6 3
0,265,784

27,561,196,
8,439, 145
6,478, /&l)‘

30 3"6 189

Hoslery,shirts,dr’'wers, &
Other manufactures of.
Cutlery, value,
Barth

044,23
.»swlO u

ulass and glassw. €
Gloves, kid and i’ther, ml
Hair and mnis. of, val
1iides and skins..
Horse-, cattle and
Ind. r\ll)’tu,gut,tnpexbhz s
do val..§
Iron and steel am manufac

146.772|
3,682,657/
64, 1 2.’\,,’7#
1,112, 901

5, oy
Qe 501 |
657.658 |

42,377,793,
549,257
6,019, 828‘ "
8.25%,460| 1,515,546
1,187,062
10.076.509
20, 545; 084

(s] b
Ore, silvor bearine, value
Paintings, swtuary &c..
Paper a d mnfs. of, value,
Paper stock—Rags
do value
All other value.

121, 015 2]8
2,039,477
2,978,801

15,584,583
1,08=,637

12,466, v”.'n

18, 59, 1217
1,619,216

12,180,482
124,029,171

2,54 1874
506,039,864
950,925
5,443, 60
2; 245, 09

511 5-6, M%

[P \~9

4,917,885

17,494,654

37,8~0,143

224,99, 672
8,

3,131
5,320, 848
15,544,025

35,122,766,
1561.148,A474| *30
2,275,021 2 40‘4 1181

808,900,778 332.43l 952
,288
60

8ilk, munufuctures of, va.l 3
Sodu. pitrate of ..
do do
Soda, earb., incl.
and soda ash
do do
Sugar, brown
do

350,
178,454,024
2,449,639

284.580,15!
2,849 871
2,700,298 2~
74,245, 206
81,627,870
13.360 655
‘il’} 90

sal ‘soda
1D

493
84, fmS 00y i
6,898,900 7,977,545
6 .‘(O(J %25(1,0386,489,074
, 130 8,746,920
720! 74| 28, 061,008

2,
'338 msl

Tin, b;ocl(s or plgn
7,014,495

do value..

Tin plates
do value 8,979,
Tobacro, leaf Jdbs.| 18,600,142
dee | 10 w.nq.u'
Watchas and mov (sm(-nt i 098/
Wine ln (usns

Wine in bottles s
do value....... $

Wool and woolen goods—
\Vu(:jl Sl

892 9\]|

1 ‘30() 186
85.630.007|
18,342,363 19,466,474
15,900,715 22,038,183

i lndndmv ruwchmmv but not including iron ore; also including the
values already stated separately.

4 value.
1 1Dress goods....
do

91, 284,188

9 h‘rU,h)

IMPORTS A’\ID l< XPORI‘S FOR THE TWELVE
MONTHS ENDED WITH DEC. 1891, AND
1890, AND FOR THE SIX MONTHS,
JULY TO DEC., IN EACH YEAR.

The Bureau of Statistics has issued its summary of the for-
eign commerce of the country for the month of December, the
twelve months ended with December, and the six months
from July 1 to December 381, 1891. These statements are more
interesting than ever before, showing, as they do, the extra-
ordinary trade movement for the calendar year 1891, and also
for the last six months of that year, since the tables and
statistics in the article preceding are made for the fiscal year
ending June 30, to compare with the regular Government
statistics of prior years.

The calendar year 1891 was marked by a volume of foreign
commerce never before equaled. The imports of merchandise
exceeded the year 1890, which had been up to that time the

against $823,397,726 in 1830, The exports of merchandise were

70,608,282, against $337,502,548 in 1830, and the so-called
trade balance was §142,193,638 excess of exports in 1891,
against $34,104,822 excess in 1890. The gold movement of the
vear resulted in a large excess of exports, amounting to
$34,118,202.

MEBCHANDISE.

| [

| Forthe | Forthe@ For the 12

| month of |months ended\months ended

| December. |December 31.|December 81.

.|$118580566|$544,703,373 :{\97‘,33/ 991
1,851,966| 6,418 4’8‘ 13,168,291

cnwmzﬂ” $551.121,831/$970,506,282
5,666, ¢)24 828,312,646

55,455,207 +14’2,193 636

1891.—Exports—Domestic. .
Foreign......|

Imports
mpm‘ts $50,487
of imports overexports

[
.1$97,421,907 |8459.635,665|$845,999,603
I 029,845 5,460,694 _‘13"50‘2 945
451,752($465,056,359|$857,502,548
(0‘0 ,331 70,174/ 823 397,726

.(p.j«‘{dl)l 6,185 $34,104,8.2
t J

1890 —Exports—Domestio. ..
Foreign

Lxcenofm_l cu\n.m
GOLD AND SILVER—COIN AND BULLION.
$254,501 | 3,035 $76,640,893
1,731| 394,873 2,447,419
T $256.232 ° $8,627.908| $79,058,312
$1,178.131| $6,946,361! $12,919,008
1.160,932| 10,577,970, 14,277,032
| $1..o’4 .:HL "$27.196,937
2 5| $26,152,239 $106,283,249
+¢ ,018,851| $41,663,846 44,970,110
654 11,849,515 18,192,750
"$8,099,505| $53,513,361| $63,162,860
‘ | $43,122,389
$27,361,122,
$15,531,693
. 14,954/ 370,557
| $632,354‘> $15,902,250
Silver—Domestie....! $1,163,002| $8,080,170
Foreign.. 1,672,26%| 4.858,212|
2,835,269 "$12,018,382|
$28,820,632

| $3,467, "\23
| 86,033,013/ 14,926,303
_1.885,400| 11,683,643
$7,915,422| $26,609,048
| "$2,210,684|

1891.—Exports—Gold—Dom..
Foreign
Total |
Bilver—Domestie. ...
Foreign......
Total....
Totsl exports. ....|

Silver -
ROtAY sty v s dn
Exocess of exports over imports

Excess of importsover exports $5,5604, 9ol

$617,4OOW‘ 8"0 654 960

8,1 14
324 063 074

16,098,189
$£10,441,600

'$26,539,789
$50,602,363

$20,230,080
22,426,119

"$42,656,200
$7,046,654

LSQO.wExports—GolclfDom._
Foreign..

|
Excess of exportsover imports
Exoess of 1mpo tsoverexports $4,450, 799

TOTAL MERCHANDISE AND COIN
1891.—Exports—Domestic. ... $120013198 $
Foreign......| 2,514,649 01\ 29,892,742

= A ..|$122527847 $377, 4040 81076791531
IMPOrtE- .. w wonsoescas | 77,544,160, 449,179,985 891,475,608

Excess of exports over imports $44,983,687 $1“8 094, 083 |$185,316,025
Excessof imporisover exports,

$£558,882,769 $1046898789

3')0 202,309 $433,227,528 $882,752.752
‘ 2,717,066| 10,689,463| 25,352,859
*‘0]‘!19375 $493,916,991 $00‘- 105 411
Imports | 68,720,753, 438,880,122 53,935
Exeess of exportsoverimports $33,103,622| $55,036,869| $42, 051 ,476
Excess of imports over exports| ........... 4) [ cmseens

IMPORTS AND EXPORTS BY PRINCIPAL CUSTOMS DISTRICTS.

1&90.—L\110rts—i)ome\tm

[ IMPORTS. EXPORTR.

JusToMs8 DIs-| DECEMBER, 1891, ’
TR1OTS AND
PORTS.

1" nwnlhv ending 12 months ending
¢, 81. Dec. 31.

| Tmports. 1890. 1891,

$
975,

Ezports.| 1891, |

|

1890,

L
72,174,493
72.500.847

L3
79,517,791

81,759 63|
6,218,366/
666,512/
2.610,052|
21.908.076)|
3,028,160|
4,269,765
6.492:70
2,079,174
3H.183! 631

Baltimore.Md.|
Bost. & Char-|

iy R
5,644| 18,270,006| 15,330,312]

17| 70,304 622/ 60,058,000
34| (s

8! 1,507
‘29| xsr».nml 15,046.11:
3 2,350,217
dm;-sl]z
2911591
45

15 £04 751
1,941,787

8.87R 547
5,422,988
1,624,833
25,030,014
9,973,945
10,481
1.732,240
3.571.648
(,451(104.182,397
4,611| 8 333,833

Ialvest’'n
lim on, M

452,251

2.108] 037
1,614,378
4,401,904
36.661,567
2,208,583
1,021,698
7,925,712

85,819,236
30,947,338
2,701,941
3.408,880
8,011,198

3, ﬁﬂl 4”«‘
Puget, §'d \\’ 865, ﬁl
Richm’nd, Va. |
st. Louis,Mca
San }-ra'n Cal.|
‘&Vdnnull Ga.
Vermont, VL..
Willamette,Or | 1,22
Wilmi’gn, N t‘bdb 5!
Totals, (in-| |

cluding al | |

oth’r Dists.)!69,414,655'119932532'828.312.A46 523,397,726 970,508.2821857.502,548
Remaining in warehouse December 31, 1890.. ..$39,179,858
Remaining in warehouse December 31, 1891 .. 29,334,456

aInterior ports to which merchandise can be transpoited without
appraicement, uncer sct of Jur e 10, 1880.

bInecmplete,in the abeence of law providingthe meanrof ccllecting

6,037.000
1,048,891
156,080

V01 1422
24, Bd &01.115

largest on record, as they amounted to $828,312,646 in_1891,

the statisiicr of experis to adjacent m]elgn territory by rallr( ad cars
and other land velucles, bt B [T k.




THE MONEY MARKET.

QUOTATION

During 1891 the variations of the money market were
far less important in their immediate influence on
financial transactions than they had been in the year
preceding. At the opening in January there was a
temporary stringency in call loans, but this relaxed
immediately and there was never afterward any real
pressure for money throughout the year; in fact the
comparative ease in call loans during the last two
months, when rates are usually high, was the subject
of general comment.

Analyzing the table below, it is observed that the
total increase in coin, currency and bullion in the year
1891 was $36,463,977, and the increase in circulation,
or out of the U. S. Treasury and ‘“in the hands of the
people,” was $59,845,786. The national bank notes
outstanding decreased in the year only a trifle over
$4,000,000 and the new legal tender notes, issued for
silver bullion purchased monthly under the law of July
1890, increased $43,236,602.

The coinage of silver dollars from the purchase of
82,000,000 worth of silver bullion per month ceased on
July 1, 1891. Trade dollars were coined into standard
dollars as required by the act of March 3, 1891. There
was on hand July 1, 1891, of this trade dollar bullion
4,193,756 ounces, which was all coined into standard
dollars by Dec. 22.

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 then available, making
a total amount of coin and currency estimated at
$1,051,420,945. The total increase of coin and cur-
rency of all kinds between January 1, 1879, and Jan-
nary 1, 1892, amounted to $697,263,949. The follow-
ing statement shows the volume and form of the cur-
rency at various dates since the resumption of specie
payments, the method of compiling this table and the
reasons for its differing from the figures issued monthly
by the Treasury Department having been explained at
]ength in an article in the CHRONICLE of January 30,
1892, page 181.

COIN AND CURRENCY IN THE UNITED STATES.

Jan. 1, 1879.|Jan. 1, 1890 | Jan. 1,1801.

$ $ $

Gold coin and bullion .278,810,126| 690,169,991| 04,100,811
Silver dollars 22,495,650 349,802,001| 876,246,880
Silver bullion o 9,121,417 *10,729,078 *8,175,020
Silver notes,act July 14,’9 24,060,500
Fractional silver 717,638,844
National bank notes 177,287,846
Legal tenders, 346,681,016

Total in United States.. 1,712,220,917
Less standard silver dol purchased
under act of July 14,

Jan. 1, 1892.

$
656,845,930
411,543,740

77,327,102
7¢,566,155
178,078,585
346,681,016

1,772,042,525

71,021,162
823,791,674
346,681,016

1,051,420,945,
lars coined

76,699,216
197,078,918
346,681,016

1,671,160,220
from bullion

28,857,634
1,748,684,804

1,671,160,220| 1,712,220,017
Of which— !
In Treasury

In hands of people

228,704,388, 240,250,765
827,716,569 1,480,909,455

1,051,420,945) 1,671,160,220

This includes trade dollar bullion held in the Trensury.'

§ All trade dollar bullion has been converted into standard dollars,
the coinage Luving Leen completed Dec. 22, 1891, ;

183,284,074
1,528,085,043

1,712,220,017

159,908,165
1,588,781,729

1,748,684 ,894

Total as above

e Mt

S, 1884—1891.

Taking a retrospect of the course of the money mar-
ket since 1870, we find that an extraordinary stringency
in money first began in October, 1871, and continued
with little intermission for nearly two years, until the
financial crisis of September, 1873. But although the
construction of railroads in 1880-83 far surpassed that
of 1870-73, there was no stringency in money and the
financial 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,
and not until the last half of 1889 was there much diffi-
culty in getting call money in New York. Then fol-
lowed 1890, when call money became very stringent in
the latter part of the year, and as early as August
reached the extreme figures of 25 per cent a year and
even 4 per cent a day in some cases. The Treasury
purchased bonds freely, and particularly on September
17, in a special effort to relieve the money market,
accepted nearly $17,000,000 of 4 per cent bonds at 125
to 126%. But the relief was only temporary, and rates
soon ruled again at high figures till the climax was
reached in the November panic, which culminated with
the embarrassment of Baring Bros. & Co., announced
on the 15th.

Among the principal acts of Congress since 1877
affecting the currency were 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, which was in force till
July 1, 1891 ; the act of May 3, 1878, prohibiting the
retirement of greenbacks, silver certificates, &c.; the
act of August, 1886 (embraced in the Sundry Civil
Appropriation bill), authorizing and requiring the Sec-
retary of the Treasury to issue silver certificates in
denominations of one, two and five dollars ; the act of
July 14, 1890, required the Secretary of the Treasury
to purchase 4,500,000 ounces of silver per month, and
issue Treasury notes therefor redeemable in coin, and
being a legal tender for all debts ‘“ except where other-
‘“ wise expressly stipulated in the contract.” (The text
of this law was given in the CHRONICLE of July 12,
1890, on page 41.) The act of March 3, 1891, directed
the coinage of trade dollar bullion into standard silver
dollars, which was carried out after July 1 of that year.

The gold value of the silver dollar (based on the price
of silver in London) for each calendar year from 1873

to 1891 inclusive, is subjoined.
GOLD BULLION VALUE OF SILVER DOLLAR.

Highest. Lowest. Ave’ge | Years. Highest. Lowest. Ave’ge
$1-016 §0°981 $1-004 | 1883 $0'868 $0'847 $0°858
1-008 970 ‘988 | 1884 871 ‘839 ‘861

Years.

| 1891 (est.). °826




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.)
1884, I 1888,

Week ending ; : Prime )| Week ending Prime Week ending Call Prime )| Week ending
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JNITED STATES

GOLD AND SILVER PRODUCTION FOR 1891
AND PREVIOUS YEARS.

The production of the precious metals in the United
States cannot be given with exactness at this date.
Until the Mint makes up its figures no returns are pro-
curable except those Mr. Valentine, of Wells, Fargo &
Co., furnishes. This week that
ment has been issued. As our
compilations have always been based uj
tation movement; but now,
the greater facilities afforc
roads into the mining districts h
difficulty of xelm'xvr reports from se
localities, especially from Color “1
he does not claim ac curacy for his figu
gate results he remarks may be rel x{ on with reason-
able confidence as approximately correct, adding how-
ever that ‘“statistics gathered in this way are Wabdle to
““ be exaggerated.” His copper
and lead for the calendar year 1891

useful

reacd

ave 80 Inc

U

veral importan
and Montana, that

+

figures. The aggre-

totals for gold, silver,

are subjoined.

PRODUCT OF GOLD, SILVER, LEAD AND CUPPER.

Btates and Territories.

$ |
12, M;% 4168(12,842,757
12,305,603/11,908, ‘)(»L
701,566| 785,361
124,112 217 ao\‘[
82,000] 45,000
3,685,000 17,344,
J" 376,000(31,726,923
57,241 Hs%nnj;
,5600)23,
09,279| 3,93
5, 123 868| 5,803
3, 1 -/

California
Nevada
Oregon
Washington .

Idaho ....
Montana ...

1 )Sn,uU')
279,¢ \)(» '8 7J 000
7 | 8)0 000
| 11,545,00:
28,011 47() )
03

Colorado .
New Mexico

479,400

114, J-}.l 592112767

These data include arrivals from British Columbia
for all years, and also arrivals from the West Coast
States of Mexico for all t two years, but
none of the figures include States east of Missouri
River. As previously stated, - they represent
gross results, that is, the total of gold, silver, copper
and lead; segregated, we arrive at the yield of each
metal in 1891, approximately, as follows, the percent-
ages also being given.

except the las
the

o
7 likewise

SC

Per Cent.
27

Amount.
$31,975,994
60,614,004

04100
51 26,49

11 22,09
10 151(”)

13,261,663 i
12,385,780 §

$118,237,441 |
Deducting from the foregoing results British Colum- |
bia, we have left that portion of the United States pro-
duction which comes from the ‘“ States and Territories
west of the Missouri River.” For fourteen years, since
1877, Mr. Valentine’s figures for the same district are
given below. We would add that the States east of the
Missouri River in 1890 (according to the Mint report
for that year) only produced $448,500 gold and $82,487
of silver. Consequently, the following practically in-

ENTS OF GOLD AND SILVER.

AND EUROPE.

cludes the entire district where the gold and silver of

the United States are produced.
PRODUCTION IN;ASTATES AND TERRITORIES W:EEETv()F MISSOURI RIVER.
‘ 4

|
Lead. | Copper. Silver. |

Gold.

L
37,576,030
31,470,262
82,559,087
30,653,959
29,011,318
27,816,840

25,183,567
26,393,756
29.561,424
32,500,067
20,987.702
32,527,661
31,795,361
31,655,118

8
37,248,137
37,032,857
38,03%,055
42,9.‘37.613/
48,133,039
42,975,101
43,529,925
44,516,599
52,136,851
50,433,884
53,15 2'747\
64,808,637|
62,930,431
60,614.0 '4

5, ’74‘7 ‘JQ)
6,361.90‘2
8,008,155|
8,163,550|
6,831 001‘
8,562,991/
9.185,192|
9,631.073|
11 ,263 630

7,838,036

9.276,755

10,362,746

18,261,490

14,793,763

20,569,002
12,335,780/ 13,261.663

For a complete understanding of the silver values
given in the above, it should be added that the silver is
estimated at 98 cents per ounce for 1891 and at $1 04
per ounce for 1890 ; consequently, stated in ounces the
silver production, according to Mr. Valentine’s report,
must have been 61,851,102 ounces in 1891 and 60,510,-
414 ounces in 1890. It will be remembered that the
output of silver in ounces given by the Mint for 1890
was 54,500,000 ounces, or 6 million ounces less than

Mr. Valentine’s estimate for that year.

Unfortunately the Mint returns of production of the
precious metals for 1891 camnot be presented as yet.
Director Leech is always very prompt with his report.
Last year it was only February 26 when he transmitted
to Congress not only the output of the United States
but the other data and compilations which he
prepares with so much care. When we remember how

ry slow the officials of all other countries are in mak-
ing public similar returns, and how incomplete and in-
exact they acknowledge their figures to be even when
they are given out, the United States Mint Department
would seem to be beyond criticism. But statistics to
be of the highest utility, that is of use in a practical
business way, must be fresh. The circumstance that
Mr. Valentine’s figures always have appeared early in
January has had great influence in increasing and keep-
ing up public interest in them. The merchant and
manufacturer directly or indirectly engaged in foreign
trade is finding it more and more essential that he
should acquaint himself with the current supply and
movements of gold and silver for any correct forecasts
of his business. So also in the leading discussions of
the day the production of the precious metals, es-
' pecially in the United States, the greatest producer,
{holds a highly important place. For all these reasons
it has become of late years very desirable to procure in-

a

a

es

mines,

i formation relating to production as early as practicable.

This fact led us to telegraph this week to Mr. Leech,
the Director of the Mint, for an approximate estimate
of the totals which his forthcoming report will con-
tain. He very kindly replied by telegraph that he
could give no estimate, as he has nothing to base an
estimate upon except general information. He thought,
however, that there would be but little change in the




MOVEMENTS OF

— —

gold product. As to silver, he says there has undoubt-
edly been a large increase of the output in Colorado
and Idaho, and a falling off in Montana and Nevada.
Just what the net of these differences will show when
the figures are made up it is impossible, he says, to
state. He adds, however, it is generally believed that
the increase in the net product of silver will reach five
million ounces. If one may accept this general view
of the yield of silver as approximately correct, and if the
gold be estimated the same as last year,the results for 1891
will not be very far from Mr. Valentine’s totals. Of course,
however, no one will assume that the suggestions
of Director Leech are based upon actual returns, for he
says he has received no reports as yet. The subjoined
statement for the years 1878 to 1890 inclusive gives the
Mint’s estimated production of both gold and silver
each year in ounces, and also gives of silver the com-

mercial and coining values.
UNITED STATES MINT'S ESTIMATE OF PRODUCTION SINCE 1877.

1

’ Gold.
Prot{}xcsfr e
ionU.8, | ne - |
l Ounces. | Value.

Silver.

Fine
Ounces,

Commerecial
Value.

Coining

| Value,

$
45,200,000
40,800,000
39,2()0,000
43,000,000
46,800,000
46,200,000
48,800,000
51,600,000
51,000,000
53,350,000
59,195,000

$
,476,800 51 200,000(34,960, 000!
,881,787 38, 900 00031,550,000|

$
2 40,270,000f
188
1/741.500 36,000,000 30,320,000,
167

35,430,000|
34,720,000
37,850,000
41,120,000/
39, 660 000
42,070, ,000
42,500,000

8,612 34,700,000 33,260,000
,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
1,604,841|33,175,000 43,780,000
11587,000 32,800,000/50,000.000 46,750,000/ 64,646,464
1,588,880/32,345,000154.500,000/ 57,225,000 70,464,645

"In our final compilations of the world’s production of
the two metals to be found at the end of this article, we
do not follow the Mint figures back of 1880. Prior to
that date Mr. Valentine’s reports were always received
by the trade and undoubtedly were the more reliable
For instance, the foregoing Mint estimates of gold pro-
duction for 1878 and 1879 were no doubt exaggerations,
the Mint figures for those years aggregating $90,100,000,
while Mr. Valentine’s figures were only $69,046,292.
All the known facts point to the much closer approxi-
mation of the latter total.

As usual Mr. Valentine has likewise included in his
1891 report the production of Mexico. According to
these returns the Mexican results for 1890-91 show fur-
ther material expansion in the yield of silver. This
forward movement, the circular states, is owing in
great measure to the liberal and friendly policy of the
Federal Government of Mexico, which has afforded
enterprises of the kind every reasonable encourage-
ment. The prospects for the future, it is added, are
also very bright. As.to gold, the output does not
progress materially, the total being only fifty thousand
dollars larger than in 1891. We give the returns of

both gold and silver for the last fourteen years.
PRODUCTION OF GOLD AND SILVER IN MEXICO.

4’* 020,000

God. |

$747,000
881,000
942,000
1,013,000
937,000
956,000
1,055,000
914,000
1,026,000
1,147,000
1,031,000
1,040,000
1,:00,000
1,150,000

$13,839,000) 484,000

" For Australia the official reports are quite imperfect
and not furnished with any degree of promptness. So
far as the product of silver is concerned the officer in
charge of the Mint at Melbourne does not attempt any

¢ Mexico's Production. Silver.
$24,837,000
'25,12':,(0()‘
26,500,000
29,284,000
29,329.000|
29,569,00 0|
)I.A) 5,000|
33,226,000 \
34,1.2,00¢ |
34,200,000|
34,912,000
40,706,000
41,500,000
43,000,00¢

$458,645,000

Total.
$25,584,000
26,006,000
2'737-1;',0 0
80,247.0 00
30 "fU 000
30,52:

41,746,000
42,600,000
44,150,000

$472,4
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fuﬂ roporr \/Ir Hayter, Government Statist of Vie-
toria, gives a compilation, but does not bring the totals
down later than 1889. We shall refer to the silver
production shortly. As to the yield of gold, the total
for 1890 does not prove to be as large as the total for
1889. This is due in part to a continued falling off in
Victoria, but mainly to a smaller result in Queensland
There was an unusually large increase in the gold
product of this latter colony in 1889. Indeed,
Queensland h shown a constant growth since
1883, when the product was only 212,783 ounces; in
1884 it was 307,804 ounces; in 1887 it was 4%5,923
ounces and in 1889 it was 739,103 ounces. In 1890
the t report makes it only 610,587
ounces. estimated large fall-
off later returns to be
ran error. At all events as our information
now stands the total gold product in 1890 for
Australasia appears to be only 1,599,350 ounces against

570 ounces in 1889, or a value of £6,019,442
in 1890 and £6,544,190 in 1889. The full report
in ounces and in values (each colony being stated separ-
ately) is given below. The first two columns present
the total gold product from 1851 to 1889 inclusive, the
next two the production in 1890 and the last two the
aggregates for the whole period.

PRODU CT OF GOLD IN AUSTRALASIAN C()LON’IFS

as

Melbourne Min
Very possibly this
may be found by

‘T\(Y‘
ing

l 1851 to 1890.

f
I)urmg lﬂ')(\ | Total since 1850.

|

Colony. Value. | Estimat'd
| Quantity. |

A BT ket
2,3¢ :4,24!, 56,839,358|927,357,482
462,050; 10,219, 816 88,076,937
2,137,054 7,438,475 26,084,662
91,503| 298,272 1,159,698
12 9‘91)1‘ 169,701 648,865
Total of Aus- “ |‘
tralia.. 3, t 5,174,840|
Tasmania....| 75,887 [
New Zealand| 11, 768,716

| Bstimat'd|

thm at’ (\‘
Quantity. |

”“ ntity. ‘ l Value.

Value.

Victoria ...

N. S0.Wales. |
Queensmnq..;
8. Australia*|
W. Australia!

6.627.8%8| 48.8
278.441) 1,008,1 '<1'
518,871

|
74,985,622 298,277,589
585,732, 2,227,458
11,818, z,ax‘ 48,420,506

Total of Aus-| | | ’

tralasia ... 85, 6,019,443 7,360,575 341,925,951

* Including Northern Terri

In the foregoing the ounces as well as the values are
given. Mr. Hayter says the purity, and consequently
the value, of gold ounces varies considerably in differ-
ent localities. In Victoria the average value is set
down at £4 per ounce and in Queensland at £3 10s.
per ounce. Any one desiring to have the record of
ounces for previous years stated separately can find the
figures by examining our previous annual reports. ‘To
show the relative situation of the Colonies stated in
values we have made up from Mr. Hayter’s reports for
the years previous to 1890 the following statement.

PRODUCT OF GOLD IN AUSTRALASIAN COLONIES.

tur}'.

I*So. Aus- Tn~uun~[ New |'1‘0t. Aus-
tralia. | nia. Zoaland. | tralasia.

| P [ | ‘ £ £
| 3.594,144| 6187 7‘ 188,702
.| 8,240,188| 2,9 178,926
| 8,114,472 160,404,
(2,940,872, 158,427
| 119,125
163,682
147,154

S

V(cta:-iu.[ New So. I Qnuec
| wales. I8

Years. |
£
6,108,615
5,665,028
922,046| 5,746,259
920,782) 5,568,785
890,376/ 5,342,382
799,370| 5.480,520
801,066| 5,709,055
119,703|  808,549| 6,644,190
75.887) 768.715 6,019.44

sstern Ausuralia and the Northern Lerrivory

9849

103,918
144,410/

*Includes inrl‘»*’% 1;"’ '1;\41

The foregoing does not look as promising for a con-
tinued enlarged tion as when the 1889 figures
were added ; then it seemed as if Australasia was sure
to contribute for some years at least an increasing sup
value having risen in that year
from £5,709,055 £6,544,190. Now, 1890 shows a
decided ]Oas, the total being £6,019,44, or a decrease
£524,748. It should be noted, however, that the
1890 total is the largest for any year since 1882 except

ply of gold, the total

+
C
to

of
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1889, and that the large total in 1889 was, as previously
stated, due chiefly to the marked advance in the
figures of that year for Queensland, and that conse-
quently the loss now in the total is chiefly a loss of a
part of that gain.

With regard to thesilver production in Australasia the
returns are getting to be more definite. But it still
seems to be difficult to obtain full information. This
lack of knowledge is due to the fact that the
ore is sent in a concentrated form to Europe for
smelting, the silver being generally associated with lead
and other metals. It will be remembered that last year
we gave the product of the Broken Hill Proprietary
Company in New South Wales as published in the
London Statist. We have similar figures for the
twelve additional months ending with November 1891.
According to this statement the silver product of that
single mine for that year was 9,516,190 ounces. We
subjoin the figures referred to, appended to those we
gave last January.

SILVER PRODUCT OF THE BROKEN HILL PROPRIETARY COMPANY.

Silver.

Half-year to— Ore treated.

Average

Produced. per ton,

Tons.
10,397
18,411
28,800
89,78y

Oz.
November 25, 1886 ! 871,665
June 2, 1887 &l 835,526

Derember 1, 1887,

November 30, 1889.
May 31, 1890
November 30. 1890.
May 28, 1891
November 26, 1891

4,815,331
118,590 .400,839

_ Total, 51 years........) 703,963 | 29,750,721
* Increase of yield due to use of concentrates. t Estimated.

The foregoing indicates a steady increase in the out-
put. Mr. Hayter says in speaking of this mine, ‘¢ that
the bulk of the silver raised in Australasia is from the
Broken Hill mines in New South Wales, at or near the
Barrier Ranges, close to the eastern frontier of South
Australia.” He adds that the principal of these mines
is the one of which the returns are given above. He
estimates, however, that in 1889 the output of the whole
colony of New South Wales was 9,067,500 ounces.
According to the above, for the twelve months ending
with November 30 1890 the product of the Broken
Hill Proprietary mine was 7,332,150 ounces, and for the
twelve months ending with November 30 1889 the
product was only 6,003,299 ounces. It would seem
therefore that Mr. Hayter estimated the New South
Wales product in 1889 about three million ounces more
than the product of the Broken Hill Proprietary Com-
pany. Consequently, if we are authorized to add to
the product of the same mine in 1891 (which was, as
already stated, 9,516,190 ounces) the amount of this
difference, it would make the product of New South
Wales for 1891 about 124 million ounces. These de-
ductions may not be wholly reliable, but if they are
Australasia gives promise of soon becoming one of the
large producers of silver.

There is another mining centre which is just be-
ginning to occupy a prominent place as a new source of
gold supply, and it is a section which seems likely to
grow in importance during coming years. We refer to
the South African gold fields. The London Stafist of
January 9 hasa communication from a eorrespondent
at Johannesburg, which contains the official figures of
the output of that section each year as given by the
Chamber of Mines. For 1891 the December result is
estimated but all the other months of the year are the
actual returns. The statement is as follows.

0Oz. £

34,897 122,140
808,210

1,329,065

1,731,646

2,533,930

South Africa.
1387 (part yea.r)

1,864,283 6,524,991

It will be noticed that the 1891 total has reached
over 24 millions sterling and the development from year
to year has been steady.

The only other important producer of gold is Rus-
sia. Wehave no returns from that Government except
the figures to be found in the Mint report for 1890,
procured through the State Department ; these figures
seem to show quite wide fluctuations from year to year.
Weremarked upon thisfeature last January. Itappears
that the 1890 total was ($21,161,700) about 2 million
dollars smaller than the total ($23,173,000) for 1889,
whereas the 1889 total was in just about the same
amount larger than the 1888 total, which was given at
$21,302,000; indeed, previous years show even wider
fluctuations. This decline in Russia’s figures for 1890
and the decline in Australasia’s figures for the same
year account for the small decline in the world’s gold
product in 1890, as it appears in the table given below.

GOLD—WORLD'S PRODUCTION.

3
Produc-
tlon in
Russia.

5
Total
Production
in World.

4
Producti’n
in Other
Countries. |

2
Produeti’n
in United
States.

1
Produec-
tion in
Australia.

R
9,883,905 |
9,039,057 |
8,350,828

£
25,342,129
24,118,957
23,036,493
7,275,138, 7,947,521| 4,561,830 2,000,000/ 21,784,489
6,938,944| 8,257,851| 4,489,070/ 2,000,000/ 21,685,865

5.141,517,872|40,252,066|24,197,995/10,000,000(115,967,933

6,156,442| 8,860,950 4,620,310 2,000,000 21,637,702
5 568,783| 9,297,5621| 5,628,281| 2,0:0,000/ 22,494,585
8,057,851| 5,785,263| 2,000,000\ 21,842,209
6,869,835 5,919,506| 2,000,000/ 20,738,539
6,869,835 5,932,120/ 2,200,000/ 21,211,316

9,955,992 27,85’5.470‘ 10,‘200,000; 107,924,351

6,611,570‘ 5,047, /3: 2,500,000/ 20.416,428
6,198,347 L,BJI 391/ 2,500,000/ 14,738,353
5,785,124| 4,835, 2,500,000 18,786,785
5,746,259| 6,363,636) 4,507,¢ z 510,000/ 19,117,809
5,563,785 6,570,248| 5,235,169| 2,500, U(:()‘ 19,839,202

29,341,708/31,528,925(24,557 944]12.500 0\»0‘1 97,928,577

5,342,332| 7,231,405 2 boO 00”1 19,462,993
5,450,520/ 6,818,181 2,700,000 19,182,729
5,709,055| 6,854,339 4 000 000, 20,954,634
6,544,190/ 6,776,860 4,787,810 5,578.512 23,687,372
6,019 44&1 6,786,157 4,372,‘.‘.5" 6,301,653 23,479,504
’0 095,539/ 34 466,942 21,934.550 21, ‘230 165 108,777,232

6,750,000 {578,254 6:591,059 23,473,347

2 |
2,000,000
2,000,000
2,000,000

£
5,400,373
5,192,090
4,554,632

£
8,057,851
7,887,810
8,101,033

6,209 361
.[29,882,839|3
6,257,121

6,108,615
5,665,928

Total ’81-85.

1886.
1887 .

4,239,256
4,184,028
4,401,240

6 019 442! 6,780,000

NoTE.—The production of Queensland for the years 1851 to 1877
inclusive (£10,299,586) was given a8 a single item at the close of 1877.
We have, however, divided it equally among the years named, adding
to each of those years’ production £381.477.

SILVER—WORLD'S PRODUCTION.

|
2 | 3
Mexico. | Australlia
|&G_cl'm’ny.

kS 5
All other Total.

countries.

1
United
Btates.

Bilver.

2
15,189,941
16,327,958
17,874,239
18,294,486
17,137,462

84,774,086

17,983,571
18,701,878

L
3,924,041
2,924,041
4,024,041

1,241,603 4,124,041
1,241,603| 4,124,041

6,208,015(20,120,205

1,088,182| 4,200,000
1,185,779| 4,200,000
9,339,050| 5,131,611| 1,291,140 4,300,000| 20,061,801
8,429,752 5 19‘..11() 1,337, 1901 4,300,000 19,258,769
8,099,174/ 5.537, 190‘ 1, 49 20, 1463 4,400,000, 19,456,827

| = il

'76-80/42,107,645, 25,631,736, 6,323,465|21,400,000| 95,462,846

8,854,298| 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
| 9,515,868 6,109.298| 1,748,380, 4.500,000| 21,903,546
110,082,645 6,548,554 1,845.521| 4,600,000| 23,076,720
10,661,157

'81-85‘4-‘ 843,389
10 537,190

.112,230,372

£
1,241,603
1,241,603
1,241,603

5 2“.231‘
5,222,231
5,222,231
5,222,231
5,222,231 |

£
4,752,066
5,940,083
7,386,364
7,706,611
6,549,557

’71-75(32,334,711

8,016,529
8,223,140

1811

26,111,155
I

4,678,860|
5, 109 ’,. 959,

5 98:),05,3
8,628,769 .
2,255,000

2, 747 000
3, 295 000

4,700,000
22,600,000
4,750,000

4,800,000
5,000,000

24,211,116
111,694,680
24,590,124
25,719,934
27,738,595
.|13,356,708 3,911,000 5,200,000/ 30,878,038

14.558.58& 8,574,380| 5,111,000, 5,800,000, 34,044,262
Tot&l‘86~90.‘61,707,326 38, 394 627 1 ,319,000(25,550,000({142,970,953

1801.... 15,360,000/ 8,884,298! 5,111,000' 6,000,000 298

6,864,876,
31,622.522[

7,047,934‘
7,148,760

,213,223
8,410,330|




FOREIGN EXCHANGE.
PRICES, 1876-1891.

The course of foreign exchange in 1891 was affected by the trade and gold movement to a greater extent
than usual, as the movement of securities between our own market and London was less of a disturbing element.
Opening low in January, sterling bills quickly advanced, and for the first eight months of the year high rate,
prevailed most of the time, as the foreign demand for our securities was lacking and gold exports were large.
Rates relaxed in July and August, gradually declined, and ruled low in the later months, and from September
12 the gold imports were continuous during the rest of the year. The outward movement of gold from January
to July inclusive amounted to $72,787,000 net, and this overshadowed all other events and had a depressing
effect not only at the Stock Exchange but also on mercantile business. During this period the imports of
merchandise slightly exceeded exports, such excess for the first six months amounting to $13,261,000. The
cereal crops had been a partial failure in 1890 and the exports were small, and cotton, althongh animmense crops
counted for less in the value of exports, owihg to the low prices at which it sold. In the last half of the year
all was changed. The great exports of wheat began in July, gold exports ceased in that month, and the return
movement of foreign gold commenced with the first arrival in New York on September 12 and kept up
throughout the year, the approximate net imports of the four months September-December being over
$35,000,000. The exports of domestic products far exceeded any previous period, the maximum of any one
month being reached in November, when the total value of merchandise exports reached $110,100,000. For
the three months September 1 to November 30 (latest reported at this writing) the total value of merchandise
exports exceeded hnportslgr$102,902,000,againstan,excessof $43,302,000 in the same time in 1890.

The methods of quoting sterling exchange have varied widely in the past, and a glance at the changes which
have occurred is somewhat interesting. 1In 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—rviz., 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 $4 563. In 1834
there was a material reduction in the value of our gold coin, so that the dollar was worth only about 91} cents
and the pound sterling about $4 87. In 1837 another slight change made the dollar worth intrinsically about
91% cents and the pound $4 86%. In 1834 the Custom House valuatisn of the sovereign was put at $4 84, and
so remained till January 1, 1874. During the changes from 1834 to January 1, 1874, the London Stock
Exchange continued to reckon the dollar at 4s. 6d. (about 9 to 94 per cent too high), involving the practice of
quoting American securities about 83 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 valued the dollar at 4s., or about 97} 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%.
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3a FOREIGN EXCHANGE.

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

larger,

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

1879.—During the early part of the year the rates for sterling bills were made firm by the heavy return of called bonds from
abroads tnd after February demand sterling bills were often quoted in the bankers’ posted rates at 4 896@4 90, and there was
ppprehension that specie would be exported to a considerable amount. There was no large export of specie, however, and in
the latter part of July, after the last call for bonds had matured, rates of exchange fell off rapidly to a point which admitted of
the imports of specie, and so remained thronghout the year. The excess of exports over imports in the fiscal year ending Jure
80, 1879, was about $270,000,000. The specie imported at New York in 1879 was $84,176,764, and the export was $14,454,343.
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FOREIGN EXCHANGE. 35

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

1881.—At the opening of the {ea.r rates of exchange were unusually low, and after stiffening up in February were
quite demoralized after the Z5th of that month by the flurry in the money market. After the middle of April rates became
firm and so remained till August, when there was another decline to low prices, which lasted without substantial recovery till
the end of the year. The excess of imports over exports of specie for the twelve months ending November 30 was $62,986,036,
against $59,342,990 in 1879-80; bat for the five months, July-November, 1881, the excess of imports was only $24,408,228,
against $52,593,842 in 1880. In January, 1881, an attempt was made by some of the principal drawers of exchange to alter
the method of quoting sterling bills to the percent basis—thus, the price of 98 for a bill meaning 98-100 of the face value.
reduced to dollars at the legal valuation of $4'8665 to the pound. This plan, however, way found unpopular, and was soon
wbandoned.

1882.—The general prosperity of the three years ending with 1881 had stimulated the importation of foreign merchandise
while on the other hand the small erop of 1881 left the United States a small surplus for export. The natural result followed
and in March, 1882, prime bankers’ sterling bills were qucted' at 4 892%@4 90)% (posted rates), and in the half-year ending
June 30 about $33,500,000 of gold and silver was exported, while in the corresponding period of 1881 about $238,000,000 was

imported. In the latter part of the year the aspect materially changed, more from the very large exports of cotton thax from
any other single cause, and during the last three months of 1882 the United States was a receiver of specie from foreign
countries in moderate amounts,
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36 FOREIGN EXCHANGE.

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

1884.—In the early part of the year sterling excha e ruled at very firm rates, owing to the return of securities from
abroad and to the fact that the crops of i883 had be: i small, and there was a small surplus for export after January 1.
As a consequence of this situation there was a net expossof gold amounting to some $32,000,000 by the end of April, after
which came the May panic, upsetting money matters and checking the gold export. After July 1 the imports of mer-
chandise began to decline and there was a better feeling in American securities ; also in the autumn months a large export
movement of cotton. Rates of exchange fell off sharply in Juneand July, and there was a moderate 1mportation of gold.
Rates in August and September were firmer, and when they declined again and gold imports were beginning, the advance in
the Bankof England rate to 5 per cent, in October, checked the movement. During the balance of the year the rates fluctuated,

1885.—1In the early part of the year there was some investment demand for sterling bills from parties who wished to have
their funds in London, where money was higher than in New York. In April the prospects of war between England and
Russia also advanced the rates for sterling, which were again reduced on the more pacific aspect in May. Rates were low in
June, higher in July and the early part of August, and then weaker again, so that a small amount of gold was imported. ¢ During
the balance of the year exports of grain and cotton were relatively small, but there was a considerable demand for American
securities abroad, and rates did not touch extremes in either direction. Late in December a sharp demand for short bills put up
prices temporarily and about $600,000 gold was shipped; but this was merely a flurry and rates fell off again immediately.
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