The Mutual Life Insurance Company

OF NEW YORK,
RICHARD A. McCURDY, President.

Statement for the Year Ending IDecember 31st,
According to the Standard of the Insurance Department of the State of New York.
INCOME.

Received for Premiums . - 5
From all other Sources -

$42,318,748 51
12,687,880 92
$55,060,629 43
DISBURSEMENTS.

To Policy-holders for Claims by Death - - -

To Policy-holders for Endowments, Dividends, ete.
For all other Accounts - . . -

$13,265,908 00
11,485,151 85
10,493,379 53

$35,245,038 88

ASSETS. -

United States Bonds and other Securities - - $160,956,141 33

First Lien Loans on Bond and Mortgage
Loans on Bonds and other Securities - -

Real Estate, appraised by Insurance bupermtendents at $"3 534,826 88:

Cash in Banks and Trust Companies - - -
Accrued Interest, Net Deferred Preminms, ete.

Book Value

68,503,580 90
9,396,619 00
20,604,649 61
11,621,377 86
6,434,957 16

Policy Reserves, ete

Contingent Guaranty Fund

Divisible Surplus

Insurance and Annuities in force

LIABILITIES.

<
. . - - = -
A Q

OtC ‘

s
o

$277,517,325 36

$233,058,640 68
42,238,684 68
2,220,000 00
'$277,517,325 36

- $971,711,997 79

I have carefully examined the forenom‘ MLtB ent j\x*ﬁnd the same to be correct; liabilities calculated by the Insurance
6 CHARLES A. PRELLER, Auditor.

Department.
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HERMANN C. VON POST,

OLIVER HARRIMAN,
ROBERT OLYPHANT,
GEORGE F. BAKER,

gitized for FRASER
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From the Divisible Surplus a dividend will be apportioned as uasual.

BOARD OF TRUSTEES:

DUDLEY OLCOTT, ( ROBERT A. GRANNISS,
FREDERIC CROMWELL, | HENRY H. ROGERS,
JULIEN T. DAVIES, | JNO. W. AUCHINCLOSS,
CHARLES R. HENDERSON, | THEODORE MORFORD,
RUFUS W. PECKHAM, WILLIAM BABCOCK, ADRIAN ISELIN, JR.,

| J. HOBART HERRICK, | STUYVESANT FISH, | GEORGE 8. BOWDOIN,
WM. P. DIXON, | AUGUSTUS D. JUILLIARD, | WILLIAM C. WHITNEY,

( CHARLES E. MILLER,
WALTER R. GILLETTE,
H. WALTER WEBB,

| GEORGE G. HAVEN,

ROBERT A. GRANNISS, Vice-President.

WALTER R. GILLETTE, General Manager.
ISAAC F. LLOYD, 24 Vice-President.
WILLIAM J. HEASTON, Secretary. ALBERT KLAMROTH, Assistant Secretary.
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WILLIAM P. SANDS, Cashier. EDWARD P. HOLDEN, Assistant Cashier.
EMORY McCLINTOCK, Actuary.
JOHN TATLOCK, JR., Assistant Actuary.

CHARLES A. PRELLER, Auditor. WILLIAM W. RICHARDS, Comptroller
C. CLIFFORD GRETSINGER, Assistant Auditor HENRY S. BROWN, Assistant Comptroller

EDWARD LYMAN SHORT, General Solicitor.

MEDICAL DIRECTORS:
ELIAS J. MARSH, M. D. GRANVILLE M. WHITH, M. D.
G. 8. WINSTON, M. D., Consulting,

| JAMES N.
| CHAS.
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Spencer Trask & Co,

Bankers,

27 & 29 Pine Street,

State and James Streets, :
ALBANY, N. Y. New YOI‘k.

Bonds and Stocks Bought and Sold on Commission.

AN,

DEALERS IN

INVESTMENT SECURITIES.

KOUNTHER BROTHRBREES,
Ban lkers.

MEMBERS OF NEW YORK STOCK EXCHANGE.

Broadway and Cedar Street, New York.

Investment Securities.

ISSUE LETTERS OF CREDIT.

BUY AND SELL FOREIGN EXCHANGE
MAKE TELEGRAPHIC AND CABLE TRANSFERS
ALLOW INTEREST ON BALANCES.

ACT AS FISCAL AGENTS.

o

BUY AND SELL GOVERNMENT BONDS AND OTHER SECURITIES
FOR THE USUAL COMMISSION.




CANADIAN BaNK OF COMMERCE.

CAPITAL AND SURPLUS, $7,000,000.
ALEX. LAIRD AND WM. GRAY, AGENTS,

16 Exchange Place, New York.

Buy and Sell Sterling Exchange, Cable Transfers, Etc. Issue Com-
mercial and Travelers’ Credits, Available in all Parts of the World.

d. 8. FARLEE. ROBERT D. FARLEE.

oo FARLEE & BROTEEEY

No. 11 Wall Street, New York.

BROKERS AND DEALERS IN INVESTMENT BONDS.
: STATE, MUNICIPAL AND APPROVED RAILROAD BONDS

On hand for Immediate Delivery, Suitable for Savings Banks, Trust Funds and other Conservative Investments.

CORRESPONDENCE SOLICITED.

b Mo KiDdenKCo

BANKERS,

18 WALL STREET.

Transact a General Banking Business,
including the Purchase and Sale of
Stocks and Bonds for Cash oron Margin.

BUuYy AND SELL

INVESTMENT SECURITIES.

H. J. MORSE. CHARLES D. MARVIN, W. M. KIDDEL.

KISSAM WY HITTN EY e O

BANKERS AND BROKERS,

No. 17 BROAD STREET, NEW YORK.

(MILLS BUILDING.)
Interest Allowed on Deposit Accounts Subject to Draft at Sight.

GOVERNMENT, STATE, MUNICIPAL AND RA.LROAD SECURITIES BOUGHT AND SOLD ON
COMMISSION FOR CASH OR UPON MARGIN.

or FRASER




WILLIAM FAHNESTOCK, THOMAS J. MUMFORD, ROBERT B. DODSON,
Member of the New York Stock Exchange.

PO NESTOOK & L),

BANKERS AND BROKERS,

No. 2 WALL STREET, NEW YORK.

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

Bxecute commission orders for investors at the Stock Fzchange or in

the open market. Furnish information respecting bonds.

ARTHUR M. HUNTER. FRANK K. HUNTER. LEHMAN A. COOPER.

HUNTER. COOPER & CO,

MEMBERS NEW YORK STOCK EXCHANGE,
BANKERS AND BROKERS,
51 EXCHANGE PLACE, NEW YORK.

STOCKS, BONDS AND INVESTMENT SECURITIES.

1129 BROADWAY, NEW YORK,
BRANCH OFFICES: 350 BULLITT BLDG., PHILADELPHIA. PA.
1335 F STREET, WASHINGTON, D. C.

Private Wires to Chicago and Washington. Long Distance Telephone Connection.
CABLE ADDRESS, “HUNTCOOP."

AUGUSTUS FLOYD,

NO: 32 PINE STREET, NEW YORK.

DEALER IN

LOCAL INVESTMENT SECURITIES.

Citv RR. and Gas Co. Bonds, Municipal Bonds, Atlantic Insurance Co. Scrin.

1H EEINANCIAL ABRIEMTEVV,

ANNUAL—-1899.

A Year Book of Financial Information, 288 Pages.

Bound in Cloth, : 82 00

WILLIAM B. DANA COMPANY, PUBLISHERS,
PINE ST, CORNER PEARL. ST, NEW YORK.,

| for FRASER




JORN - H "BDaV s & G

BANKERS,

Astor Building, No. 10 Wall Street, New York.

MEMBERS OF NEW YORK AND PHILADELPHIA STOCK EXCHANGES.

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

INVESTMENT BONDS A SPECIALTY.

ROLSTON A BASS

STOCKS—BONDS

AND MISCELLANEOUS SECURITIES.

W. H. ROLSTON, >
¥ember of the New York Stock Exchange. I 6 Broa—d Street, New Y Ork.

W. ALEX. BASS, Jr.,

Member of the New York S8tock Exchange.
EDWIN S. HOOLEY. P. O. Box 2,956.

GO H O OPRENTTISS G

DEALERS IN

LOCAL. SECEIRTTIES,

No. 37 William Street, } No. 208 Montague Street,
NEW YORK. | BROOKLYN.

MEMBERS OF NEW YORK STOCK EXCHANGE.
®

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

GEORGE LEASK. JULIAN W. ROBBINS. DAVID D. DAVIS,
Member N. Y. Stock Exchange.

LiC ks ASHAK D e A GO

Stock Brokers,
35 WALL STREET, NEW YORK.

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

GEORGE LEASK & Gy

DEALERS IN COMMERCIAL PAPER.




Uil by HEAR &0 60,

BANKERS AND BROKERS,

No. 17 Broad Street, New York,

(MILLS BUILDING.)
No. 53 State Street, Boston.

CONNECTED BY PRIVATE TELEGRAPH WIRE.

STOCKS 'AND BONDS BOUGHT AND SOLD ON COMMISSION.

SIMON BORG & CO.,

No. 20 NASSAU STREET, NEW YORK,

DEALERS IN ALL KINDS OF

RAILROAD AND INVESTMENT SECURITIES.

SOUTHERN SECURITIES A SPECIALTY.

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

BRENOE & W HITELY,

- BANKERS AND BROKERS,

No. 52 Broadway, New York.
AND
15 CENTER STREET, NEW HAVEN, CONN.

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

INVESTMENT SECURITIES A SPECIALTY.

CLIARLESHT NWING &.CO,,

DEALERS N HIGH-GRADE

RAILROAD AND CITY BONDS.

No. 18 Wall Street,

FRANK E. WING,
HENRY A. GLASSFORD.

EDWARD N. o NEW YORK.

d for FRASER




M OO E" & s O

BANKERS AND BROKERS,

No. 80 BROADWAY, NEW YORK.

Members of the New York Stock Exchange.

AUGUST BEEMONT & €6

BANKERS,
No. 23 NASSAU STREET.

ISSUE TRAVELERS’' CREDITS, AVAILABLE IN ALL PARTS OF THE WORLD, THROUGH

Messrs. N. M. Rothschild & Sons, London,

- de Rothschild Bros., Paris,

£ M. A. de Rothschild & Sons, Frankfort-on-Main,
S. M. de Rothschild, Esq., Vienna,

AND THEIR CORRESPONDENTS.

DRAW BILLS OF EXCHANGE ON, AND MAKE CABLE TRANSFERS TO, ENGLAND, FRANCE
AND GERMANY.

—

LATHAM ALEXANDER & G

BANKERS AND COTTON COMMISSION MERCHANTS,
Nos. 16 & 18 WALL STREET, NEW YORK.

CONDUCT A GENERAL BANKING BUSINESS.

Accounts of Banks, Bankers, Merchants and Individuals received on favorable terms, and Interest
allowed on Daily Balances, subject to Check at Sight.
Stocks and other Securities Bought and Sold at the New York Stock Exchange.

Contracts for Cotton for Future Delivery Bought and Sold on Commission.

B L0 we - O

BANKERS,
833 WALL STREET, . NEW ' YORK.

MUNICIPAL AND -RAILROAD (NVESTMENT SECURITIES.

Fiscal Agents for payment of coupons and dividends.

Travelers’ Letters of Credit in Pounds Sterling, available
throughout the world, and in Dollars for use in this and adjacent

countries.

A general banking business transacted.




W. B. DICKERMAN, ) segs
B. DOMINICK, I N. Y. STOocK EXCHANGE.
8. DOMINICK, JA.,

ESTABLISHED 1870. BOSTON,

CURTIS & MOTLEY
: y E & 53 STATE STREET,
M. W.EDOMINICK.

DOMINICK & DICKERMAN, et

7
i o 100 Broadway, New York
160 WALNUT ST., CINCINNATI.

CABLE ADDRESS,
PRIVATE WIRE.

TELEPHONE 2095 CORTLANDT. ZUGCORD, NEW YORK"

EMERSON MOMILLIN.

HexeY B. Wusos,

[ MERSON MCcCMILLIN & Co,

BANKERS,
40 WALL STREET, - -

= NEW YORK.

(H. S SECURITIES A - SEECIATTY .

HIGH-CLASS BONDS AND DIVIEEND-PAYING STOCKS

Bought and Sold on Commission. Financial Agents for Corporations in Paying Coupons and
Dividends. Coupons and Dividends Collected and Promptly Remitted.

e I ANV LSO N @ )

BANKERS AND COMMISSION MERCHANTS,

No. 33 Wall Street, New York.

NEGOTIATE RAILWAY AND OTHER SECURITIES.

e

Accounts Received and Interest Allowed on Balances, which may be Checked
; for at Sight.

HAND-BOOK OF

RAILBOAD, SECURITIES.

(Issued Seml-Annually in January and July by the Publishers of the COMMERCIAL AND FINANCIAL CHRONICLE.)

CONTENTS.

RAILROADS—STATEMENT SHOWING OUTSTANDING STOCKS AND BONDS AND ALSO THE INCOME for a serles of
years past, as well as the annual charges against income.
HIGHEST AND LOWEST PRICES—Monthly for 1897 and 1898.

YEARLY RANGE OF ACTIVE STOCKS with date of highest and lowest prices made in the years 1895, 1896, 1897
and 1898.

D1vIDENDS ON RAILROAD STOCKS paid during each of the years 1892 to 1898, inclusive.
DIVIDENDS ON LEADING INDUSTRIAL STOCKS during each of the years 1892 to 1898, inclusive

PRICE, $1.00.
WILLIAM B. DANA COMPANY,
Pine St., Cor. Pearl St., N. Y.




GEORGE COPPELL. GERALD L. HOYT. DALLAS B, PRATT. ARTHUR COPPELL.

A ITLAND, COPRELL & 0O

22 and 24 Exchange Place, New York.

TRANSACT A GENERAL BANKING BUSINESS.
ORDERS EXECUTED FOR INVESTMENT SECURITIES.

ACT AS AGENTS OF CORPORATIONS AND NEGOTIATE AND ISSUE LOANS.

BILLS OF EXCHANGE,
TELEGRAPHIC TRANSFERS
ano LETTERS OF CREDIT

— ) QN

Messrs. Smith, Payne & Smiths, London.
Messrs. Mallet Freres & Cie., Paris.
El Banco Nacional de Mexico, Mexico, and its branches.

Agents of the Bank of Australasia, British Guiana Bank, Demerara, Etc

United States Bonds

AND OTHER

Selected Investment Securities.

HARVEY: FigK & SO

New York, 29 Nassau Street.

Boston, 19 Congress Street.

PuILaDELPHIA, represented by
James H. Cuapman,

421 Chestnut Street.

OUR LIST OF SELECTED SECURITIES SENT ON APPLICATION.

d for FRASER
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RETROSPECT OF 1898
Monthly Review of Money Market, Stock Market, and Foreign Exchange
BANK CLEARINGS AND SPECULATION....
Sales of Grain and Stocks
LISTINGS OF SECURITIES ON THE NEW YORK STOCK EXCHANGE
FAILURES AND THE CURRENCY WEAKNESS
R enel VIE R uresinee 486 T Ae s by S U e e I i i e e R S S .
Failures by Branches of Trade
Detailed Statement of Failures
BANKING, FINANCE AND CURRENCY
Money Market for Seven Years
New York City Bank Movements
CROP AND OTHER PRODUCTIONS
The Crops for a Series of Years
Pig Iron Production and Prices
Anthracite Coal Production
GOLD AND SILVER—Review of Gold and Silver Production
Product of Gold in United States, Africa, Australia, Russia, etc
World’s Gold Production since 1851
‘World’s Silver Production since 1870
GREAT BRITAIN—BANKS AND TRADE
British Imports and Exports
Statements of Bank of England and Bank of France
Price of Silver for Three Years

TRADE AND COMMERCE—Our Foreign Trade in 1898—Calendar Year
Values of Exports and Imports by Fiscal Years 1869-1898
Exports of Leading Articles of Domestic Produce for Three Years

Imports of Leading, Articles of Merchandise for Three Years
Comparative Prices of Merchandise, 1860, 1879 and 1895-1899
FOREIGN EXCHANGE—Daily Prices in New York in 1893-1898
UNITED STATES DEBT AND SECURITIES—Debt of the United States, 1793-1898
Detailed Statement of Public Debt on December 31, 1898
Highest and Lowest Prices of United States Bonds, Monthly, 1860-1898
STATE SECURITIES—Highest and Lowest Quotations of State Securities, 1860-1898
,RAILROADS AND THEIR SECURITIES—Railroad Statistics for the United States
Railroad Earnings in 1897 and 1898
Railroad Bonds in New York, 1894-1898—Highest and Lowest Prices Monthly
Railroad and Miscellaneous Stocks in New York, 1894-1898—Prices Monthly
Railroad Bonds in Boston, 1898 Highest and Lowest Prices Monthly
Railroad Stocks in Boston, 1898 — Highest and Lowest Prices Monthly
Railroad Bonds in Philadelphia, 1898 —Highest and Lowest Prices Monthly
Railroad Stocks in Philadelphia, 1898 —Highest and Lowest Prices Monthly
Railroad Bonds in Baltimore, 1898—Highest and Lowest Prices Monthly
Railroad Stocks in Baltimore, 1898 - Highest and Lowest Prices Monthly. .
INVESTORS’ SUPPLEMENT.—(Issue of Jan. 28, 1899, bound up with the REVIEW)....Appendix.

Trust Companies in New York and Brooklyn.—Reports of Dec. 31. 89 ', June 30, 1898, and
Dec 81 18975, . e caiises NIRRT R R A T INVESTORS’ SUPPLEMENT, p. 165
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NV OoLUME AND COURSE OF ‘TRADE.

ANNUAL AND

RETROSPECT OF 1898.

The improvement in affairs noted in 1897 made
further decided progress during 1898, and the year
was one of growing activity and rising prosperity.
Four leading conditions may be said to have con-
trolled the course of affairs: (1) Further victories
for sound money, (2) good crops, (3) unprecedented
exports of merchandise, and (4) a successful foreign
war. There were some other noteworthy features,
such as easy money, large gold imports and low
foreign exchange rates. But these were simply at-
tendant circumstances. They followed from the re-
vival of confidence and the phenomenal trade balance
recorded in our favor. ;

In some respects the closing month, December, was
the most auspicious of the whole year. Elation and
buoyancy were then all prevading. Such leading in-
dustries as the cotton goods trade, which had
previously lagged behind, now fell in line with
the general improvement. The year was note-
worthy all through for the many new high
records established in every direction, indicative of
the growth and expansion in progress. In the rising

tide, each month seemed to carry the movement one
stage further in advance, so that aggregates previous-
ly unexceled were again and again surpassed. But
December out-distanced even the most striking of its

predecessors. To give only a few illustrations, never
previous to December 1898 had the bank clearings
either for New York or for the whole country for any
month of any year been of such extraordinary propor-
tions; never before had the deposits of the Clearing
House banks reached such dimensions; never before
had the monthly stock sales or the monthly bond
gales on the New York Stock Exchange mounted so
high; never before had iron production been on
such an unexampled scale.

There were what might be called two pauses in the
revival during 1898, two occasions when there was
hesitancy and a tendency to halt. 'I'he first was dur-
ing the period preceding the outbreak of hostilities
with Spain, but when war was seen to be imminent.
Had the struggle been less one-sided, the hesitancy
in trade circles might easily have developed into pos-
itive reaction, and possibly been succeeded by a re-
currence of business prostration. As it was, the war
was such a short-lived one, and was marked by such
brilliant and overwhelming victories, its influence as
a depressing agency soon passed away, and it became
instead a powerful added stimulus to trade revival.

The second occasion when the anward march of
trade was momentarily arrested came later in the year.
1t served to show in a striking way the importance
attached by the business community to the money
question as an element in the situation. The war had
been marked, as stated, by a series of brilliant victories.

MONTHLY

RESULTS.

American arms had trinmphed everywhere, and peace
negotiations were under way which could not but ter-
minate satisfactorily and to our advantage, since they
were conducted with a fallen and prostrate foe who
had no alternative but to accept our terms. At the
same time all the other favorable elements were pres-
ent which throughout the year had constituted such a
featurein affairs. Yetthere wasa disinclination to en-
ter upon new ventures, and those three great industries
—cotton goods, woolen goods and leather—were found
to be in a very unsatisfactory shape, with the demand
insufficient to absorb even a restricted production.
The pause was occasioned by the near approach of
the elections, when the silver issue, forlorn cause, was
again hoping to win popular support. There was
never any doubt as to the outcome. The trend of
popular opinion had been made evident enough early
in the year at the election in Oregon in June,
when the Republicans, on an unequivocal gold money
platform, routed the combined opposition fused un-
der the silver banner. But the war developed some
gerious abuses in the management of the army, there
was much dissitisfaction thereat, and some of the ad-
vocates of the Chicago platform were foolish enough
to think their candidates could float into power on
this wave of discontent.

The elections, when they came, dispelled all illu-
sions. 'The Silver Party was now in a hopeless minor-
ity. Its weakness was most pronounced in its former
strongholds—the agricultural sections in the West.
The Administration or Sound-Money Party not only
retained full control of the Lower House of Congress,
but made such tremendous gains as to ensure for it
after the 4th of March 1899 the United States
Senate by a majority which would defeat further at-
tempts on the part of the mischievous silver element
in that body to block currency reform legislation. It
was then that all the fetvers on trade dropped away,
and that genuineenthusiasm and buoyancy developed.

Financial tranquillity, by which we mean freedom
from financial disturbances, was one of the distine-
tive features of the year. This is more notable than at
first sight may appear. For it must be remembered
that the country passed through a period of foreign
war, and that the Government floated a two hundred
million dollar loan, both events calculated to de-
range the financial markets if otherwise there were
elements of weakness. But the money market was
practically unruffled-.all through. In only two
months did the call loan rate touch 6 per cent, and
then only temporarily, and at no time did it get
above that figure. The stock market experienced a
sharp break during the period preceding the out-
break of war, and for a time preceding and succeed-
ing that event investment business and dealings in
municipal securities came almost to a standstill, which
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RETROSPECT.

was natural considering the many uncertainties which
war involved. But there was a complete absence of
panicky incidents of any kind in any of the markets.
Among the contributing causes to the trade revival
and renewal of prosperity, foremost place must be as-
signed to the marvelous state of our foreign trade
and the extraordinary credit balance in the country’s
favor. For the fiscal year ending June 30 1898 the
excess of merchandise exports over merchandise im-
ports reached no less than 615 millioa dollars. This
was not only wholly unexceled, but was double the
largest balance reached in the most striking of pre-
vious years. The amount was regarded as entirely
exceptional, and not likely to be repeated, for two dis-
ttnct reasons—first, because the exports were based on
high prices for breadstuffs, and these prices having
declined it was supposed the total of the mer-
chandise exports must necessarily contract; and,
secondly, because the merchandise imports in 1897-8
had been unusually small by reason of large
anticipatory imports in the previous fiscal
year, induced by tariff legislation. But the results
for the calendar year 1898 show ‘an even larger
balance, namely 621 million dollars. Imports did not
increase to any great extent, and the exportsinstead of
falling off actually further increased. The breadstuffs
exports declined, just as expected. The quantity sent
out was maintained at the striking figures of the pre-
vious year, but values were lower ; in the item of
wheat the collapse of the Leiter' corner last June
completely changed the situation, and the average
export value of the shipments in the last half of 1898
was not far from 20 cents per bushel lower than for
the last half of 1897. But the loss in the breadstuffs

values was more than made good by a further decided

growth in our exports of manufactured goods.

This expansion in our exports of manufactures was
one of the most striking and the most significant
features of our industrial development. As usual, the
period of depression through which the country had
passed was seen to have been not without attendant
benefits, having forced upon manufacturers economies
under which they are able to produce goods more
cheaply than ever before. It is this circumstance that
has opened to them the markets of the world. It is
noteworthy, too, that notwithstanding all the activity
and buoyancy that developed during 1898, the advance
in prices of goods and commodities was only moderate.

As the direct outcome of the efforts at economy,
the year was distinguished as no other year for the
number and magnitude of the industrial combinations
that were formed in all lines of trade. In order tc
furnish an idea of the extent to which the movement
progressed, we have compiled the following table
gshowing the companies of that class that came into
prominence or were organized during 1898. The list
does not, of course, include any of the older concerns,
like American Sugar Refining, American Tobacco Co.
——Authorized Capital.——

Stock. Bonds.

$1,500,000

2!200.000

5,000,000

33.500 000
30,000,000
10,00 1,000
2,000, 00

27,000,000
24,000,000

Name of Company.

American Caramel Co
American Hard Rubber Co..... .
American Hay Co ;
American Linseed Oil
American Malting Co...
American Fisheries Co.
American Pipe Foundr
American Potteries Co
American 8teel & Wire Co .....
American Tnread Co ..... ....... . 12,000,000
American Tin Plate Co. ... 150,000,000
American Wood Work'ng Machmely Co. 4,000,000
Atlantic Snuff Co.. 10,000,000
A. Booth & Cn. (lake fisheries) 5,500,000
Cambria 8Bteel Co 16,000,000
Cleveland & Sandusky Brewing Co 6,000,000
Conesolidated Gas Co. of Pittsburg 11,500,000
Continental Tobacco Co 175,000,000

i 15,000,000

$1,500 000

6,000,000

2,000,000

5,000,000
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Bonds.

*$200,000,000
40, 0()0 000
45,000,000

Name of Company.

Federal 8teel Co
Glucose Sugar Refining Co
International Paper Co
International Heater Co. (furnaces) 1,800,000
International Siiver Co 120,000,000
Marsden Co - 50,000,000
55,000,000

3,000,000
25,000,000
11,000,000
15,000,000

$10,000,000
14,500,000

Otis Elevator Co..

Pennsylvania M cnut’g Lught & Power
Standard Distilling & Distributing..
Torrington Needle Co

United States Envelope Co

Union Carbide Co

Union 8witeh & Signal Co.

Union Tobacco Co

United Breweries Co. of Chicago
Virginia Carolina Chemical Co

1,000,000
2,000,000

500,000
3,413,000

10,000,000
5,463,000
12,000,000

$873,263,000 $42,913,000
*Only $99,000,000 issued thus far. t$36,500,000 issued. } Present

issue $15,250,000 stock and $3,150,000 bonds. | $46,000,000 issued.
1 Present issue $60,000,000.

The railroads shared in the general prosperity.
They had a large volume of traffic, and their facili-
ties were severely taxed. In the West this brought
further gains in earnings after the striking improve-
ment in the previous year. These expanding revenues
were the foundation for the large appreciation in the
values of their securities on the Stock Exchange.
East of Chicago the gains in revenues were very
light as a rule, owing to the further great demoraliza-
tion in rates which occurred. The U. S. Supreme
Court in October followed up its decision of the
previous year in the Trans-Missouri freight cases by
declaring the Joint Traffic Association illegal, and this
ended all chance of maintaining rates by agreement.
The absorption of the Lake Shore & Michigan
Southern and the Michigan Central by the New York
Central was one of the important railroad events of
the year.

The Treasury gold reserve rose to still higher fig-
ures during 1898 and attained previously unexam-
pled dimensions. Secretary Gage in his annual re-
port gives $245,063,793 October 7 as the highest
point touched, but subsequently a new record was
established with the amount of $246,973,027 Decem-
ber 31. In part the magnitude of this total must be
ascribed to the $200,000,000 bond sale, in part to the
favorable situation of our foreign trade, which en-
abled us to command gold in practically unlimited
amounts.

In the foreign exchange market the situation was
quite striking. We imported some gold, net, every
month of the year, and the aggregate net inflow for
the twelve-months was nearly 142 million dollars.
This was the more noteworthy as the situation in
Eurepe was very much disturbed, war scares having
been unusually prevalent, at one time being based on
the complications arising out of Fashoda, at another
time on the possibility of trouble regarding China,
&c. Moreover, the Berlin markets were in a high
state of tension the whole latter part of the year.
The Bank of Germany made successive ad-
vances in its discount rate, finally getting up to
6 per cent, a rate not previously charged since
1882. The Bank of France advanced its rate from 2
to 3 per cent, being the first change since 1895, The
Bank of England minimum was also raised a number
of times, and stood at four per cent at the close of
the year. About the only effect this situation had
on our foreign exchange market was to check tem-
porarily at times the gold import movement. At no
time during the year did the rates get up to the gold
export point. Europe bought stocks here in a spec-
ulative way on a number of occasions when prices
looked tempting, but the general flow of securities
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was this way, especially of the better class, where the
effect of the great rise in prices on the Stock Exchange
was to induce sales. "

In the stock market the year ranksamong the most
noteworthy in the history of the Stock Exchange.
The aggregate of the stock sales for the twelve months
was 112,699,957 shares. In activity and buoyancy the
year closely approached those phenomenal years near-
ly two decades ago, namely 1882 and 1881, when the
sales were respectively 116,307,271 and 114,511,248
shares. In December the sales in 1898 were on a
scale never before equaled at any time, not excepting
the 188L and 1882 era. For that month the deal-
ings amounted to over 15} million shares (15,-
283,759) shares. The bond sales were also unsur-
passed. For the year they foot up a par value
of, roughly, 917 million dollars—$916,972,310.
It would be a mistake, however, to assume that these
large bond sales represented entirely investment buy-
ing. The demand for the best class of bonds was
probably never before so active, and as a result prices
of such issues very decidedly advanced; but there
were enormous speculative purchases of the low and
medium-priced issues of reorganized roads whose real
standing had not yet been determined but whose pros-
pects naturally appeared bright in view of the revival
in trade and the great expansion in the earnings of
the properties affected. There are many bond issues
where prices have advanced 20 to 25 points, and the
record on subsequent pages of this REview will show
what the sales have been in each case. We may refer
to the Atchison bonds as perhaps the most conspicu-
ous instances of the type referred to. The Atchison
adjustment incomes advanced from 54% in March to
794 in December, and the transactions in them
amounted to $95,558,000.

‘In the share speculation, a feature was the promi-
nence of the so-called industrial properties. The fluc-
tuations in these were exceedingly erratic and wide,
and the dealings in them were of enormous propor-
tions, and they are in large degree responsible for the
magnitude of the year’s transactions. There were
many new candidates for public favor, arising out of
the tendency towards the consolidation and a,malga-
tion of industrial enterprises for which the year is so
noteworthy, and these new concerns being backed by
people who were anxious to enlist public support for
them, their promoters made them active speculative |’
specialties.

In the railroad list the greatest activity and the
greatest advances were in the properties of Pacific
roads and the granger shares. It was there that gains
in earnings were heaviest and new and enlarged div-
idend distributions most numerous. @ Among the
roads in the territory between Chicago and the sea-
board the improvement was more moderate on ac-
count of the unsatisfactory rate situation and indif-
ferent returns of earnings, though the Vanderbilt
properties on the absorption by the New York Central
of the Michigan Central and the Liake Shore were
prime favorites, and the Baltimore & Ohio securities
rose in a notable way on the striking transformation
which occurred in the prospects of the road. Except
in the case of the anthracite properties and other
stocks which were weak for a special reason, the
lowest prices were made at some time during the first
four months in the period leading up to the war with
Spain. The best prices, as a rule, were made in the
closing months, and mostly in December.
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RANGE OF LEADING STOCKS IN 1898.

Open-

g Highest,

Trunk Lines—
Baltimore & Chio.
Boston & Albany....
Canada Southern....

a72% Dec.
26219 Sept. 2

1v 58 Dec.

21 164 Feb.

4| 215 Dee.

e, 12| 118 Deec.

26/ 1217 Deo.

. 12 613g Dec.

387g Jan. 5 637 Dec.

8314 Oct. 17 99 Dee.
140 Ocr. 19| 159 Feb.
93 Nov. 21| 1141 Feb.
1712 Nov. 15 2614 Jan.
1512 Mar. 25 2353 Jan.

104 Apr 191 Dec
72 Apr., 9019 Jan.
11 -~ Apr. 4415 Dec.
857 Mar

123 Jan. 25
29

Michigan Central....
N. Y. Cent. & Hudson
Pu\nsglvama N ]
P. C. C. & 8u. Lus

Coal Roads—
Central New Jersey
Del. Lack. & Western
Delaware & Hudson
Lehigh Valley
Reading

West'n and Pacific—
Atch. Top. & S8an Fe.
Canadian Pacitic .. .. ,
Central Pacific
Chie. Burl. & Quincy I
Chic Great Western
Chie. Mil. & St. Paul
Chnie. & North West’n
Chic. R. I. & Pacific..
Great N« rthern pret..
Liliuois Centra!

1147 Dec.

180 June ¢

1153 Dec.
4614 Dec.
4414 Dec.
797 S8ept.
35 Deo.
4438 Dec.
2414 Aug.

263s Dec.
6514 Dec.
637g Dec.
1034 Deo.
4438 Dec.
201g Dec.

393 Aug.
1467 Aung.
15334 Sept.

787 Dec.

52 Dec.

97 'Dec.

67 Dee.
12014 gan.
19434 Dec.

395g Aug.

46 Deo.
112 Nov.

7512 Dec.

Do do pret.
Southern Pac.Comp’y
Union Pacific ..... ...
Wabash pref

douthern Roads—
Chesapeake & Ohio
Louisville & Nashv
Norfolk & West. pref |
Southlgrn Ry

1414 Mar.

1734 Mar.
44 Apr.
421g Mar.
7 Apr.
2353 Mar.
87g Mar.

151 Mar.
107 Mar.
83% Jan.
35 Mar.
29 . Oct.
76 Sept.
48 = Sept.
90 Oct.
12514 Mar.
2614 Mar.

0 pref. .. |

Texas & Pacific

Miscellaneous—
Amer. Cotton Oil....
Amer. Sugar.
Amer. Tobacco.......
Brook’n Rap. Trans.
Federal Steel........d|
General Electrio. .
Internatioval Pap .e
Manhattan Elevatéd
Metropolitan Street.

Pacific Mail 88.......
Peopl.Gas L &C ,Chic
U. 8. Leather, pref...
U. 8. Rubber 4313 Aug.

Western Union Tel. 8214 Mar. 26 957 Aug. 17

a Trust rects, full assessment paid. b Ex-dividend and rights. ¢ N ew
stock ; first sale was on Sept. 15. d No sales prior to Oct. 17. e No
sales prior to Aug. 18.

1 Dollars per share.

SALES AT THE NEW YORK STOCK EXCHANGE SINCE 1882.

State
Bonds.

*Railroad and | Railroad and [ Pl e
|
|
—

Miscel’'aneous | Miscellaneous
Bonds.

Stocks. Bouds

Shares.
97,049,909
96 154,971

2,5‘38 947

100.802 050
84,9 14,616
65,179,106
72,014,600
71,282,885
69,031,689
85,875,092
80,977,839
49,075,032
66,583,232
54,6 ‘14,096
77,324,172

$
6,986,500
2,826,900
14,678,053
20,394,411
15,306,800

$

17,046,150
14,905,150

60, 6 15,261,200
587,237,500 12,793,500
347,127,330
345,914,057
398,825,425
401,829,220
383,715,000
485,857,400
351,854,450
339,950,250
499,758,080
363,158,820 ,

529,843,960 10,894,950

112,699.957 | 9R8)71-.630 | 24.581.980 ' 3.642,700

"Thh lllbllld@i all stoeks (nmepn bank qmcks) aad also trust certifi-
cates. &ec.. sold in the ‘‘anlisted” department, except petroleum certifi-
cates sold by barrels.

$
284,768,100 |
¢ |
|
\

Below we bring together some general statistics for
1898 and 1897, affording an interesting contrast
between the two years.

GENERAL SUMMARY FOR TWO YEARS.

1897.

1,955,236,318
57,321,973,206
154,332,071
77,324,172
1,477,321,900
27,220,200
742,595,229
1,099,709,045
255,809

1,039, 298 ,831
188

530, 149 168
1,902, 967 933
"698 767.809
11,180,960

1898.

2,179,049,124
68, 883 918580
’130 662 899
112,699 857
994,247,587

()
633,664,634
1,254,925,1649

Coin and currency in U. 8. Dec. 31..
Bank clearings in United States.. s..
Business failures $
Sales at N. Y. Stock Exclnu«re.shares
Grain and flour at Prod. Dxch’e bush.
Cotton at Cotton Exchange... ..bales.
Imports of merchandise (12 mos.)..$
Exports of merchandise (12 mos.)..$
Net imports of gold ;12 mos.).......$ 141,841,298
Gross earnings 200 roads (12 mos.).$| 1,117,615,550
Railroad constructed iles. 3,000
Wheat raised 675,148,703
Corn raised.. 1,924,184,660
Oats raised... 730.905,643
Cotton raised ales. (1))
Pig iron produced. (tons of 2,240 1bs.) 11,773,934
Steel rails, Bessemer. (tons 2,240 1bs.) (§3)
Anthracite coal...(tons of 2,240 1bs.) 41,899,751
Petroleum (runs) production....bbls. 131,100,630
a229,233
6,839,293

41, ()37 866
134,724, 1682
a230,832

Immigration into U. 8. (12 mos.) No.
4,871,919

Puh.landsales (vr.end’g June 30)acres

«

t These are the old Pipe Line runs; the Buckeye runs were 17,128,
897 bbls. in 1898, against 19.670,514 bhls. in 18967. § Net expo:ts
a For fiscal y eur ending June 30.
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JANUARY.—Current Events.—Trade development con-
tinued to make satisfactory progress. Bank clearings for
the country showed 33 per cent gain over the previous year.
The report of the Monetary Commission of the Indianapo-
lis Convention, containing the outlines of a plan for cur-
rency reform, was made public on the 3d. On the 6th a
bill embodying the views of the Commission was introduced
in the House of Representatives and referred to the Com-
mittee on Banking and Currency. On the 25th and 26th
the Indianapolis Convention re-convened and unanimously
approved the report of the Commission. In the U. S. Senate
the Stanley Matthews resolution of twenty years before, de-
claring in favor of the paymentof the obligations of the Gov-
ernment in silver, was revived. While the resolution was
pending President McKinley on the 27th, in a speech at the
dinner of the National Association of Manufacturers, de-
clared that whatever might be the language of the con-
tract the United States would discharge ‘‘all its obligations
in the currency recognized as the best throughout the civ-
ilized world at the times of payment.” The Matthews res-
olution was adopted in the Senate on the 23th by a vote of
47 to 32. The House on the 3lst rejected it by a vote of 182
to 132. On the 17th Senator Wolcott, Chairman of the
United States Bimetallic Commission, which the previous
year visited Europe, announced in a speech in the Senate
that he was about to retire from the Commission. A signif-
icant sign of the times, indicative of the decrease in inter-
est rates, was the adoption of a three-per-cent-interest rate
by the larger life insurance companies in the valuation of
their policies and reserve; previously the basis had been
four per cent. Cuban affairsat times had a momentary dis-
quieting effect. Early in the month there was rioting at
Havana; on the 18th an attempt was made in the House of
Representatives to attach a resolution recognizing the Cu-
ban insurgents as belligerents as a rider to the Diplomatic
and Consular Appropriations Bill, bat the attempt was de-
feated. Later the assemblage of United States war vessels
off the Florida coast and the dispatch of the warship Maine
to Cuban waters created uneasiness, though it was an-
nounced that the Maine’s visit was simply a friendly call.
The cotton goods trade continued unsatisfactory, and at

New Bedford the operatives struck against the reduction in
wages announced the previous December; at Fall River and
Lowell the reduction was accepted. Print cloths dropped
still lower, to 214 cents per yard, but recovered to 2 3-16

cents. Iron production continued on an unprecedented
scale, the output January 1 being 226,608 tons per week.
There was a sharp rise in the price of wheat, in face of the
large holdings of Leiter, and the January option advanced
from 975 cents to $1 0934, reacting to $1 05%. President
Dole of Hawaii came on a visit in the interest of the
Hawaiian annexation treaty. In Europe the Dreyfus
affair led to violence in the French Parliament and also
caused anti-Jewish demonstrations in various parts of
France. The engineers’ strike in England was brought to a
close after lasting many months. To relieve the monetary
stringency in India and to avoid gold shipments from Lon-
don the Legislative Council at Calcutta passed an Act
allowing currency to be withdrawn in India on deposits of
gold in the Bank of England, the exchange to be on the
basis of 1s. 4d. for the silver rupee, but the scheme proved
a failure—see CHRONICLE March 19, page 547.

Railroad Evenls and Stock Exchange Matters.—The stock
market was somewhat irregular the early part of the month.
The last week, on reports of a merger of the Lake Shore &
Mich. Southern with the N. Y. Central, there was a general
advance led by the Vanderbilt properties. New York Cen-
ralt sold at 1053 on the 31 and at 11924 on the 25th, and
Lake Shore advanced from 17034 on the 4th to 1943{ on the
29th. North West. common rose from 11914 to 127 and Rock
Island stock, on the offering of the new refunding bonds,
from 88 to 9414. Stocks of roads in the Pacific Northwest
were especially strong on notably large gains in e irnings.
Oregon Navigation common increased from 3514 to 5334,
Northern Pacific preferred from 58 to 69 and common
from 2014 to 285%. The railroad bond sales on the Ex-
change were $92,870,210, a monthly total which up to that
time bad been exceeded but once, namely in the period
of the West Shore settlement in 1885, when the sales
for October aggregated $104,612,900. The Northern Pa-

cific purchased a controlling interest in the Seattle Lake
Shore & Eastern, and the Naw York Susquehanna &
Western was bought by Messrs. J. P. Morgan & Co. 'in the
interest of the Erie. As expected, the Central Pacific made
default in the payment of the principal of the subsidy loan
due January 1. The Union Pacitic Reorganization Com-
mittee made its final payment to the United States Govern-
ment for the Union Pacific main line. The Mobile ‘&
Ohio declared 1 per cent on its stock, the first divi-
dend in its history. The International Paper Company,
with a capital of $45,000,000, to consolidate various paper-
making concerns, was orgauized; also the National Bis-
cuit Company, with $55,000,000 capital, to consolidate the
leading cracker companies of the United States; also the
American Fisheries Company, with a capital of $10,000,000.
The Brooklyn trolley roads began running cars across the
East River bridge. The Inter-State Commerce Commission
issued an order continuing in force for another year a pre-
vious order permitting the suspension of the long-and-
short-haul clause on traffic to British Columbia.

The Money Market..—The money market again developed
great ease. On the 5th the Union Pacific Reorganization
Committee made its flnal payment of $8,538,401 to the Gov-
ernment and the money all went into the Treasury. But
the Government interest payments are heavy in January,
and there was a large return flow of currency from the in-
terior. The money holdings of the Clearing House banks
increased from $184,554,800 January 1 to $216,230,500 Janu-
ary 29th and the surplus reserve from $15,788,750 to $35,609, -
450. The aggregate of the depusits for ths first time passed
the 700-million mark and January 29th were reported $722-
484,200; the previous July the 600-million mark had been
passed for the first time. The Treasury on the 26th called
10 per cent of the U. P. money still held by the depository
banks, and announced that further amounts of 10 par cent
would be called each week thereafter. The Fourth National
Bank on the 25th gave notice that from February 1 it would
reduce the rate of interest allowed on deposits of interior
institutions from 2 per cent to 114 per cent. From 6 per
cent temporarily reached on Monday, January 3d, rates
for money on call on the Stock Exchange quickly declined
to 2 per cent, and at the close the range was 114@2 per cent.
At bank some institutions accepted 114 per cent as the min-
imum, but the majority quoted 2 per cent at the close. On
time the rate declined to 214 per cent for sixty to ninety
days and 3 per cent for four to seven months. For commer-
cial paper the closing rate was 3 per cent for sixty toninety
day endorsed bills receivable, 31{@4 per cent for prime and
4@5 per cent for good four to six months single names.

Foreign Exchange, Silver, &c.—The foreign exchange mar-
ket was influenced mainly by the changes in money rates
and by the investment demand for exchange. For actual
business prices opened at 4 8214 @4 8214 for sixty-day bills,
4 84%{@4 85 for sight and 4 851{@4 8514 for cable transfers.
By the 10th rates were 4 823/ @4 83, 4 8514 @4 8514 and 4 8514
@4 85%4 for the three classes of bills. After that the course
was downward. The investment demand kept long bills
relatively much stronger than the other classes. At the
close long bills stood at precisely the same figures as at the
opening, but sight bills were one-quarter of a cent lower
and cable transfers half a cent lower. An unusual feature
was that documentary commercial bills at the close com-
manded the same price as prime commercial, which ordina-
rily sell half a cent higher. The Bank of England gained
heavily in bullion, and the London open-market discount
rate for sixty to ninety-day bank bills declined from 8 to 214
ner cent, subsequently advancing again to 23{@27%. The
Bank of Germany reduced its oticial discount rate from 5
to 4 per cent and the open-market rate at Berlin dropped
from 3% to 2% @2% and at Frankfort from 3% to 8 per cent.
At Paris the outside rate continued at 2 per cent. Silver
January 3 was 2634d. per ounce and January 31 26 3-16d.

FEBRUARY.—Current Hvents.—The Cuban situation
dominated everything during February. The developments
were ominous. On the 8th the Cuban Junta made pub
lic a letter written the previous December by Sefior Dupuy
de Lome, the Spanish Minister at Washington, to Don
Jose Canalejas, a Spaniard who at that time was on a
special mission to America. The letter was a private com-
munication and had been abstracted from the mails. It
contained offensive reflections upon President McKinley
and also statements indicating that the Spanish Gov-
ernment was not entirely sincere in the mnegotiations
which it was carrying on for closer commercial rela-
tions with the United States. Sefior de Lome admitted
the authenticity of the letter and cabled his resignation to
Madrid. Representations regarding the matter were made
to the Spanish Government, which in a communication to
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U. S. Minister Woodford at Madrid on the evening of the
16th officially disavowed De Lome’s sentiments. On the
evening of the 15th, before the De Lome incident had been
closed, the U. S. warship Maine was blown up in the harbor
of Havana, causing the death of 266 of the men and crew, |
besides the wounding of many others. Boats from the
Spanish cruiser Alphonso XII. which was lying close by
went to the rescue, and the Spanish populace and pub-
lc officials gave many manifestations of sympathy and
mourning, the victims being accorded an imposing funeral
in Havana. But the disaster excited popular feeling in
this country as no other event in recent years. A Naval
Court of Inquiry was constituted to determine the cause.
Spain asked for a joint commission of inquiry, but this our |
Government declined, though offering to assist her in any
separate inquiry of her own. In the meantime the anxiety in
the public mind grew intense, warbeingrecognized as a pos-
sible outcome. Recognizing the dangers of the situation, the
U. S. Senate now manifested a conservative disposition; a res-
olution similar to that rejected in the House of Representa-
tives the previous month, proposing to attach a rider to the
Consular and Diplomatic Appropriations bill recognizing the
belligerency of the Cuban insurgents, received on the 23d in
the open Senate (atter a unanimous adverse report by the Com-
mittee on Foreign Relations) only 5 atfirmative votes, against
51 negative votes. All the financial markets were much
unsettled the last half of the month. Occurrences and
events not relating to the Cuban situation attracted very
little attention. The Republican Legislature at Albany
passed resolutions censuring United States Senator Edwaid
Murphy from this State for voting the previous month for
the Teller free-silver resolution. A war on passenger
rates to the Pacific Coast and Alaska broke out between the
Canadian Pacitic and the American lines, and the Inter-
State Commerce Commission suspended the operation of the
long-and-short-haul clause in its application to competitive
p assenger business with the Canadian lines. Irregularities
regarding loans to the amount of $3-8,00) were discovered
in the Chemical National Bank, and Cashier Quinlan’s resig-
nation was accepted. A further sharp advance occurred in
the price of wheat. Some uneasiness was caused in England
by reports of French movements in Africa, encroaching
upon British territ ry. The Chinese loan for £.6,000,000
went jointly to England and Germany.

Rarlroad Events anu Stock Fechange Matters.—Bzfore the
Maine explosion the stock market evinced great strength
and many stocks touched the highest points of the year up
to that time. After that it broke badly. Towards the close

of the month Europe put in some liberal purchasing orders,

and this, with covering of short sales, caused a sharp up-
ward reaction. North West. common sold at 13014 on the 11th
and at 11915 on the 24th, Rock Island at 9324 on Ist and at
8114 on 24th, while St. Paul common sold down from 9455 to
911, Some issues of bonds also suffered severe declines.
The total of the bond sales exceeded even the exceptional
total of the previous month and amounted to $94,877,510
The Burlington & Quincy increased quarterly dividend from
1 per cent to 114 per cent. The Union Pacific Reorganiza-
tion Committee raised its bid for the Government claim on
the Kansas Pacific lines from $2,500,000 to $6.303,000, this
latter covering the principal of the Government loan but
not the unpaid accumulations of interest, and secured the
property. The New York Central-l.ake Shore consoclidation
was definitely announced, the Central giving $1,000 of 314-

er-cent bonds in exchange for $500 of Lake Shore stock.

lans were under consideration for exchanging New
England stock on certain terms for New Haven stock, and
as part of the scheme a proposition for a lease to the latter
company was subsequently offered. Tne Louisville & Nash-
ville negotiated $12,500,000 of 4-per cent collateral trust
bonds to take up $7,070,000 of maturing consol. 7s and pro
vide for liquidating floating debt, &c. The ¢ Hay Trust”
or American Hay Company, with a capital of $5.000,000, was
organized. The Governing Committee of the New York
Stock Exchange passed resolutions prohibiting arbitrage
business with other cities. Adams Express Company
guve its stockholders as a bonus 100 per cent in collateral
trust bonds. The Rock Island called in its endtire issue of
Extension and Collateral Trust 5s in accordance with its re-
funding scheme. The Pennsylvania Steel Company an-
nounced that the March coupons on the second mortgage
bonds would be paid in scrip.

The Money Market.—The Maine disaster had a marked
effect on the money market. The last week of the month,
under continued large withdrawals of currency for the in-
terior (evidently induced by fear of trouble with Spain)and
the fall in the stock market, rates sharply advanced all
around, call loans on the Stock Exchange on the 24th touch-
ing 4 per cent, against the l.#11l4 per-cent rate previously
prevailing. Banks and trust companies also advanced their
rates at this time, and some of them succeeded in obtain-
ing 3 per cent. On time the quoted rates the last of the
month rose to 4 per cent for all dates from sixty days to six
months. Rates for commercial paper, however, were only
slightly changed, standing at the close at 314 per cent for
sixty to ninety day endorsed bills receivable, 8154 per cent
for prime and 425 @5 per cent for good four to six months
single names. The Clearing House banks lost heavily in
reserves, and from $216,230,500 January 29 the money hold-
ings of the banks dropped to $197,328,600 March 5; the sur-

plus reserve declined from $35.609,450 to $20,823,500.
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Foreign Exchange, Silver, Ktc.—The advance in money
rates the latter part of February completely demoralized the
foreign exchange market, with the result that the import
movement of gold was resumed. The early part of the
month exchange was firm and rates advanced, there being
a continued absorption of long bills for investment. Rates
for actual business in sterling opened on the 1st at and @
vance of one-quarter of a cent for sixty-day bills, to 4 8214 a
4 8234, sight bills remaining at 4 82l5@4 8434 and cable
transters at 4 843{@4 85. By the 9th rates had advanced to
4 8314:a4 8315 for sixty day, 4 855@4 8534 for sight and
4 864 8614 tor cable transfers. Then the course was re-
versed. But the decline was slow until the Cuban entangle-
ment caused a sharpadvance in money rates. On the 24th
and 2th sterling rates declined 1lw1l4 cents per pound;
this led to engagements of gold in Europe for import, about
$3,800,000 being announced on the 25th and the 28th. Rates
at the close were 4 8115@4 8134 for sixty day, 4 84@4 8414
for sight and 4 8414 @4 8415 for cable transfers. The Bank
of England made further large additions to its bullion, but
the open market discount rate after first declining
fractionally, later advanced again to 23{@ 13-16 per cent.
On the Continent the outside rate fell to 13{@17% at Paris
and to 233@2ls per cent at Berlin and Frankfort. Silver
evinced a decliniug tendency, the price being 255;d. Febru-
ary 28th, against 26 3 16d. Januaary 29th.

MARCH.—Current Events.—Cuban developments became

! increasingly disturbing. At the beginning of the month

the decision of the Government to dispatch two naval ves-
sels to Cuba with supplies for the starving reconcentrados
created uneasiness. On Monday, March 7, dispatches in the
papers saying that the Spanish Government had the pre-
vious week requested the recall of General Lee, the United
States Consul-General at Havana, and that President
McKinley had promptly refused the request, caused a great
sensation. It was also stated that Spain had objected to
the sending of the relief supplies in war vessels. Before
the end of that day news came that the request for General
Lee’s recall would not be iusisted on and that the President
had decided to employ the dispatch boat Fern (a sort of
naval transport, rather than a war ship,) in forwarding
relief supplies. In the afternoon of the same day (the 7th)
Chairman Cannon, of the Appropriations Committee of the
House of Representatives, after consultation with the
President, introduced a bill appropriating $50,000,000 for
strengthening the national defenses, the money to be used en-
tirely at the discretion of the President. This bill passed the
next day, receiving the whole 311 votes cast, and the fol-
lowing day (the 9th) passed the Senate by a vote of 76 to 0.
The bill became a law the same day and considerable pur-
chases of war ships, cruisers, torpedo boats. &c.. wereithen
made. The report of the Court of Inquiry was completed on
the 21st and delivered to the President on the 25th. On the

- 28th it was transmitted to Congress with a message from

the President. The Court expressed the opinion that there
had been two explosions on the Maine, the first caused by a
submarine mine, and that this had led to a second explo-
sion through the blowing up of two or more of the ship’s
lorward magazines. On the 3lst the New York Legis-
lature voted an appropriation of $1.000,000 to defray the
expenses of the State militia in case of war. U. S. 4s of
1925 opened at 12334 (the bonds sold at 12934 in January)
March 1, sold down to 11815 on the R26th and closed ab
1227 on the 31st. Print cloths declined from. 2 3-16 cents
to 2 1-16 cents per yard, notwithstanding the continuance
of the strike of the operatives at New Bedford. Middling
upland cotton declined from 6 5-16¢c. on the 'st to 6 1-16¢c. on
the 23d, closing at 6 3-16 cents on the 3lst. The price of
wheat (July option) declined from 9234 c. on the 1st to 85l4c.
on the 31st ; Chicago quotations ruled above those at New
York all through the month. Leiter continuing his manip-
ulations. The report of a bill for the reform of the national
currency by the sub-committee of the Committee on Bank-
ing and Currency of the House of Representatives was one
of the events of the month. The United States Supreme
Court rendered a decision declaring the Nebraska Maxi-
mum Freight law unconstitutional. The trial at Wilkes-
barre, Pa., of Sheriff Martin and his deputies on the charge
of killing the strikers in the anthracite fields the previous
September resulted in a verdict of not guilty. By a con-
vention signed at Pekin, March 27, Port Arthur and the
port of Talien-wan, with the adjacent territory, were ceded
in usufruct to Russia ; the latter announced that Talien
wan would be open to the foreign trade of all nations.
Railr ad Events and ~tock Exchange Malters.—The Stock
Exchange experienced several severe breaks. On Monday,
the 7th, when news came that Spain had requested the with--
drawal of General Lee prices opened off several points and
continued to fall very rapidly, intelligence regarding the
movements of the European Powers in China being concur-
rently disquieting ; in the afternoon the Supreme Court de-
cision in the Nebraska Maximum Freight cases caused a
rally. The following Friday and Saturday (the 11th and the
12th) the market acted as if the bottom were going to drop
out. 1t recovered after this, but sagged again almost con-
tinuously until on the 26th and the 28th, when a rumor that
1 settlement had been reached bztween the United States
and Spain caused an upward reaction of 3 10 points,
which, however, was not fully maintained. New York Cen-
tral sold at 116 on the 1st. at 105 on the 2'th, and closed at
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1113¢ on the 31st. Milwaukee & St. Paul common declined
from 947% on the 1st to 8534 on the 12th, closing at 9015; and
Burlington & Quincy from 9734 on the 1st to 5% on the
26th, closing at 937%. The Western Joint Traffic Bureau,
formerly the Western Freight Association, was dissolved.
The Milwaukee & St. Paul declared an extra dividend of
one-half of one per cent, payable in April, in addition to
the regular semi-annual dividend of 2 per cent, on the com-
mon stock. The American Thread Co.,with $12,000,000 stock
and $6,000,000 bonds, was incorporated; also the American
Steel & Wire Company, with a capital of $24,000,000. S. R.
Callaway was made President of the consolidated New York
Central system, Chauncey M. Depew becoming Chairman of
the Board of Directors. The Appellate Division of the New
York Supreme Court modified its previous decision so as to
require a continuous bond of only $1,000,000 from the con-
tractors of the proposed Rapid Transit road, the bond for
the other $14,000,000 to be limited to the period of construc-
tion.

The Money Market.—The large gold imports prevented
serious disturbance in the money market. Anxiety regard-
ing the Spanish-American situation caused large with-
drawals of currency from the banks for the interior, and the
legal tender holdings of the Clearing House institutions
dropped from $86,076,400 on February 26 to $64.723,800 on
April 2nd. The gold holdings in the same interval increased
from $119,186,500 to $141,556,200. Loans were reduced from
$641,878,400 to $595,851,200, largely, it is believed, through the
liquidation of loans on investment holdings of sterling ex
change. Deposits fell from §$729,214,300 to $682,236,800 and
because of that fact surplus reserve increased from $22,-
959,325 to $35,720,8 0. About $3,650,000 was paid into the U. S
Treasury on account of the purchase of the Government’s
interest in the Kansas Pacific. But the transfer into the
treasury of the Union Pacific moneys held by the depositary
banks was temporarily discontinued. Except for a spurt to
4 per cent on the last of the month, on preparations for the
April settlements, call money on the Stock Exchange did
not get above 3 per cent and mostly was 1l5@2l4per cent.
Banks and trust companies loaned at 2@214 per cent as the
minimum. On time the uneasiness prevailing was re-
flected in a disinclination to lend and in higher rates. the
close being nominal at 4@41l4 for sixty days and 5@6 for
longer periods. Commercial paper at the close was 5 per
cent for sixty to ninety days double names, 5.4@6 per cent
for prime and 614@714 per cent for good four to six months
single names.

Foreign Exchanage, Silver. &c.—The high rates for time
money dislodged further large holdings of investment ster-
ling, and gold engagements in Europe for shipment to the
United States continued throughout the month on an exten-
sive scdle, and there were also shipments from Australia to
San Francisco. Altogether the net imports reached $29 979,-
613. Rates for actual business were advanced one-quarter of
a cent on the 1st and again on the 2d, making them 4 82@
4 81/ for sixty day, 4 8414@4 8434 for sight and 4 843{@
4 85 for cable transfers. But by the 15th prices were down
to 4 801{@4 8014 for sixty day, 4 8314@4 8334 for sight and
4 84@4 8414 for cable transfers. The rest of the month the
market was alternately strong and weak. On the 3lst
actual business was done at 4 803{@4 81 for sixty days,
4 833/@4 84 for sight and 4 8415@4 8434 for cable transfers.
The Bank of France raised its premium on gold from 514 per
mille to 6 per mille. The Bank of England lost heavily in
bullion, and the open market discount rate for sixty to
ninety day bank bills'ruled at 2% @3 per cent. At Paris the
outside rate at the close was 2 per cent and at Berlin and
Frankfort 2% per cent. The Chinese loan of £16.000,000 was
a failure in England (only £2,000.000 out of the £8,000,000
allotted to that country being subscribed for), and in Ger
many also was not entirely a success. The price of silver
opened at 25 9 16d., declined to 25d., then advanced to
26 1-16d. and closed at 25 11-16d.

APRIL.—Current Hvents.—The difficulties between the
United States and Spain regarding Cuba culminated in war.
The reply of Spain to the final proposition of the United
States (the proposition suggested an armistice in Cuba until
October 1 ‘“‘for the negotiation of peace, with the good
offices of the President,”) had been received March 31. It
was considered unsatisfactory, and a communication from
the President to Congress was anxiously looked for. On the
6th it was announced that Mr. McKinley had decided to de
fer his message until Monday, the 11th. to allow Gen. Lee
time to get Americans out of Cuba and to depart himself
In the meantime the Pope and the European Powers contin-
ued their efforts to persuade the Spanish Government to
accede to the demands of this country. On April 9 Spain
finally agreed to authorize Gen. Blanco to declare a pro
visional armistice in Cuba. The action came too late. On
the 11th the President’s message went to Congress. urging
intervention without recognition of the Cuban insurgents
On the 13th the House of Representatives, by a vote of 324
to 19, passed resolutions in form about as the President de-
sired. The Senate, on the night of Saturday. the 16th, by
a vote of 67 to 21, substituted its own resolutions, much
more radical in form and recognizing the Cuban insurgents
After repeated conferences the Senate was forced to yield
on the question of recognition, but otherwise about had its
own way. As amended, the resolutions passed the Senate at
1:30 A. M. on the 19th by 42 to 85 votes and the House at 2

A. M. by 310 to 6. The President signed the Act in the
morning of the 20th and immediately sent an ultimatum to
Madrid through Gen. Woodford. Senor Luis Polo y Bernabe
the Spanish Minister at Washington, was at the same time
notified of the action of the President. He at once asked
for his passports. In Spain Gen. Woodford was informed
the next day. before he could present the ultimatum, that
diplomatic negotiations between the two countries were
broken off. On the 22d the American fleet off Kev West
began capturing ships, the first prize taken being the Span-
ish merchantman Buena Ventura. On the 22d. also, the
President issued his proclamation declaring a blockade ¢ of
the north coast of Cuba, including ports on said coast be-
tween Cardenas and Bahia Honda, and the port of Cien-
fuegos on the south coast. of Cuba.” On the 23d a call for
125,000 volunteers was issued under an Act approved the
day before. On the 26th the Hull bill for the reorganiza-
tion of the regular army in time of war became a law. The
ultimatum to Spain allowed until noon of Saturday, April
23, for compliance. but as hostilities began before that date
Congress on the 25th formally declared that war existed
and had existed since and including April 21. On the 27th
a portion of Admiral Sampson’s squadron in Cuban waters
bombarded the forts at Matanzas and silenced them. The
House of Representatives on the 29th passed the War Rev-
enue Bill reported by Chairman Dingley, providing for ex-
tra internal revenue taxes calculated to yield 100 million
dollars added revepue per year, and for the issue, if needed,
of 500 million dollars of 3-per cent bonds and 100
million certificates. An Act was signed on the 22d pro-
hibiting the exportation of coal and war supplies
without the permission of the Government. Postmaster-
General James A. Gary resigned on the 21st because of ill-
health, and was succeeded by Charles Emory Smith. On the
25th Secretary of State John Sherman also left the Cabinet.
Following New York’s lead of the previous month, many of
the States voted extra appropriations for their national
guards—Ohio, $1,000,000; Massachusetts. $500,000, &ec., &c.
Our foreign trade situation was unusually strong, the mer-
chandise exports for the ten months to April 30 exceeding by
514 million dollars the merchandise imports. The position
of the United Stat¢s Treasury was also very strong, the gold
holdings being $174,584,136 April 1 and $181,238,137 April 30.
U. S. coupon 4s of 1925 sold at 1191z April 30, against 1227%
March 31. The price of wheat sold up to $1 25 in both New
York and Chicago for the May option. The price of other cer-
eals also sharply advanced. Print cloths further declined to 2
cents per yard. Middling upland cotton was 634 cents April
30, against 6 3-16 March 381. The strike of the cotton mill
operatives in New Bedford practically ended except as to the
spinners. Governor Black on April 13 signed the bill per-
mitting savings banksin New York State to invest in the first
mortgage bonds of New York railroads under certain restric-
tions. The N. Y. Court of Appeals dismissed the appeal
taken by the State in the case of the Attorney-General
against the Presidents of the anthracite coal roads and
which had been decided by the Appellate Division against
the Attorney-General—(see CHRONICLE April 23, page 782).
England obtained from China a lease of Wei-Hai-Wei to
offset Russia’s lease of Port Arthur, and France also ob-
tained concessions.

Raiirood Events and Stock FExchange Matters.—There
were no further violent breaks in stocks; the matket, how-
ever, sagged from week to week, investment purchases
having almost entirely ceased. The lowest figures were
reached in most cases on the 21st, or soon thereafter; the
latter part of the month there was a sharp recovery on
reports of successful exploits by our navy. Burlington &
Quincy sold at 9514 on the 4th and at 88 on the 21st, St.
Paul common at 91 on the 6th and at 8314 on the 21st, and
New York Central at 113 and 10614 on the 6th and 22d re-
spectively. The Governing Committee of the New York
Stock Exchange voted against the proposition to take par-
tial control of the ¢ outside security ” market. The New
York Central made official announcement of the absorption
of the Michigan Central by an arrangement similar to that
of the Lake Shore. ‘The Choctaw Oklahoma & Gulf de-
clared its first dividend on the preferred shares—214 per
cent. The bill requiring railroads in New York State to
issue mileage buoks at 2 cents per mile for 500 miles became
a law. The American Hard Rubber Co. ($2,500,000 capital),
the American Sardine Co. ($3,000,000), the Atlantic Snuft
Co. ($10,000,000) and the Union Carbide Co. (Acetylene Gas),
with $6,000,000 capital were incorporated.

The Moneu Market.—The movement of currency to the
interior continued, but on a somewhat less extended scale.
The loss was offset by the importations of gold from Europe.
the legal tender holdings of the Clearing House banks
were ‘reduced {from $64.723,800 April 2 to $50,737,700 April
30, but the ‘' specie ” holdings were increased from $141.-
356,200 to $158,392,800. The surplus reserve increased from
$35,720,800 to $44,504,675. There was a further contraction
m both loans and deposits, the former dropping from $595,-
851,200 to $570,198,10v, and the latter from $682,236,800 to
$658,503,300. The Treasury during the month withdrew from
the special depositary banks a portion of the moneys still
neld by them on account of the Union Pacifie sale. Some
money was also taken from the banks by the payment of
mmstalmer ts on the Kansas Pacific sale. In the call loan
branch of the market the tendency the latter part of the
month was downward, the range then being from 114 to 314
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per cent. Banks and trust companies then asked 4 per
cent over the counter, though some were willing toloan at 3
per cent. For time contracts the market was unsettled, the
rate at the close being 6 per cent for all periods. For com-
mercial paper the closing quotations were 6 per cent for
60 to 90 day endorsed bills receivable, 615@7 for prime and
7@9 per cent for good four to six months single names.

Foreign Excharge, Silver, &c.—The United States continued
to draw gold from Europe (the net imports for the month
being $31,256,134) and the bullion in the Bank of England
dropped at the beginning of the month to below 30 million

ounds sterling for the first time in years. On the 7th the
Eank rate was advanced from 3 to 4 per cent. The Bank of
Germany also advanced to 4 per cent. In the open mar-
ket at London the rate rose to the same figure. though
dropping to 324 per cent; while the outside rate at Paris
remained at 2 per cent, at Berlin and Frankfort there
was an advance to 33;@3l4 per cent. The bullion of the
Bank ¢f England was heavily augmented the latter part
of the month when the drain from the United States was
temporarily arrested. Sterling exchange was weak the
early part of the month on large offerings of investment
bills. On the 1st rates on actual business were 4 8034 @4 81
for long, 483144 833/ for sight and 4 8414@4 8414 for
cables. From this there was a steady decline in long, until
on the 21:t the rates were only 4 7914@4 793{. In sightand
cables the decline continued only until the 7th when rates
for the former had got down to 4 83@4 8314 and for the
latter to 4 833{@4 84 from which there was an advance on
that day of one-quarter of a cent. After the 21st all classes
of bills advanced. On the 27th long was 481a4 81,
sight 4 843/@4 85 and cables 4 8515@4 8524. Then the re-
action came and on the 30th rates were 4 803 @4 81, 4 84@
48414 and 4 843{@4 85 for the three classes of bills. The
price of silver in London April 30 was 26 5-16d. against
25 11-16d. March 31.

MAY.—Current Events,—The first engagement of the war
took place on Sunday morning, May 1. Commodore George
Dewey, in command of the Asietic Squadron, sailed into
the harbor at Manila, in the Philippine Islands, engaged
the Spanish fleet and forts under Admiral Montejo and
succeeded in completely destroying all the Spanish ships,
eleven in number. The result of the battle (tnough not the
full extent of the victory) was known the next day, May
2d. through cable dispatches from Manila to Madrid. Com-
modore Dewey cut the cable when he found he could not
use it for official business. He was heard from on Saturday,
the 7th, through dispatches from Hong Kong, and then it
appeared that his ships had sustained no damage, that none

of hismen had been killed and only eight had been injured,
and these but slightly. Commodore Dewey received a vote
of thanks from Congress and was made Rear Admiral.

On the Atlantic hostilities were on a limited scale. The
mobilization of the army proceeded rather slowly, though
by the end of the month most of the 125,000 volunteers
called the previous month had been sent South. The inva-
sion of Cuba was delayed by uncertainty as to the where-
abouts and ultimate destination of the Spanish fleet under
Admiral Cervera. which had left the Cape Verde Islands on
April 29. Admiral Sampson with a portion of the American
squadron was sent to Porto Rico to find the fleet, and not suc-
ceeding bombarded the forts at San Juan on the 12th, but
did not stay long enough to silence them. On the 13th it
was announced that the Cape Verde fleet had been sighted
the day before off Martinique, in the French West Indies. It
was next reported at Curacoa, off Venezuela, on the 14th.
Thereafter its movements were again enveloped in mystery,
but at the end of the month it was known to be securely
bottled up at Santiago de Cuba. Several minor engage-
ments occurred along the Cuban coast during the month,
resulting in casualties to our side. On the 11th. in one of
these engagements, Ensign Worth Bagley and four others
were killed. The battleship Oregon, concerning which
much anxiety bad been felt, arrived safely at Key West,
Fla., after a voyage of 81 days and a trip of 17.499 miles
from Puget Sound around Cape Horn. On the 25th Presi-
dent McKinley issued a proclamation calling for 75,000
more volunteers, bringing (according to official report)
the military strength of the United States up to 278,500
men. The Senate Finance Committee on the 12th reported
the War Revenue bill received from the House the previous
month, but amended so as to strike out the provision for the
issue of bonds, with a further amendment providing for the
coinage of the silver ‘‘seigniorage’ and the issue of $150,000,-
000 greenbacks. Debate began on the 16th and continued
the rest of the month. Some of the European Powers. it is
believed, were desirous of intervening in the war, but the
refusal of Great Britain to participate blocked the scheme,
and on the 13th Joseph Chamberlain, the Stcretary of State
for the Colonies. made a notable speech advocating an
Anglo-American alliance. There was a further great rise
in the price of wheat, and bread riots resulted in many
parts of Europe, more particularly Italy and Spain. Both
France and Italy suspended their import duties on wheat
up to July 1; the duty was originally the same in tke two
countries, namely about 3624 cents per bushel, but Italy
had on January 1, 1898, made a reduction to 26 cents. Spain,
which had in March modified its duties, gazetted a decree
allowing the free entry of cereals. The price of the May option
here rose from $1 1815 April 30 to $1 91 May 10, and in Chi-
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cago from $1 2014 to $1 85. On the 31st, this option suddenly
dropped 50 cents in Chicago to $1 25, the price here falling
to $115. Thereport of the Agricultural Bureauat Washington
on the growing winter wheat made the general condition
May 1, 865, against 80°2 the previous year. The price of print
cloths dropped still lower, touching 1% cents per yard, but
with a subsequent recovery to 2 cents.. Government orders
proved a stimulus in some lines of business. The Com-
mittee on Foreign Affairs of the House of Repre-
sentatives on the 17th presented a majority report in favor
of the annexation of Hawaii by joint resolution. Great
satisfaction was felt in the signing on the 28th of a commer-
cial agreement (under the Dingley tariff law) between the
United States and France, in view of French sympathy with
Spain. The House. by a vote of 184 to 11, passed a resolution
proposing an amendment to the U. S. Constituton providing
for the election of Senators by popular vote. China paid over
to Japan at the Bank of England £11,000,000, the remainder
of the Chinese-Japanese war indemnity, the-Japanese troops
thereupon evacuating Wei-Hai-Wai, which was subsequently
occupied by Great Britain. William E. Gladstone, the great
English statesman, died on the 19th. The Spanish Cham-
bers passed an Act forbidding the export of silver.

Rmlroad Events and St ck Exchange Matters, —The course
of the stock market was determined by the naval victory at
Manila on the 1st. Prices Monday, May 2, jumped up one
to ten points on the news, and continued to advance the
rest of the month. The high price of wheat and the splen-
did outlook for the new crop proved an additional stimulus
The grain carrying roads as a consequence were in special
favor Burlington & Quincy sold up from 947% to 104, St.
Paul common from 8914 to 101 and Rock Island from 86 to
108'4. Great, Northern preferred jumped from 155 to179, and
the company announced a dividend of 50 per cent payable in
the stock of the Seattle & Montana RR.; it also gave notice
that it would redeem the entire issue of collateral trust 4-
per cent bonds ($15,000,000) on September 1. Subsequently
it was announced that $25,000,000 of new stock would be
issued to provide funds to redeem the trust bonds, share-
holders to be allowed to use the Seattle stock in part pay-
ment. The American Malting Company common ($13,750,-
000) and preferred ($12,300,000) stocks were placed in the
unlisted department of the New York Stock Exchange.
The U. S. Circuit Court of Appeals at Baltimore sustained
Judge Simonton’s decision decreeing that the Cape Fear &
Yadkin Valley RR. should be sold as an entirety. The case
was subsequently appealed to the U. S. Supreme Court.
The General Electric shareholders voted in favor of a reduc-
tion of stock, so as to permit the resumption of dividends.
The Inter-State Commerce Commission decided in favor of
the trunk lines in the matter of the differential rate ques-
tion. The Manhattan Elevated declined the franchises ten-
dered it by the Rapid Transit Commissioners.

The Money Market.—All fear of a derangement of the
money market passed away. The New York banks between
April 30 and May 28 increased the aggregate of their loans
from $570,198,100 to $589,727,400, their deposits from $658,-
503,300 to $696,006,400, their money holdings from $209,130,-
500 to $227,706,200, and their surplus reserve from $44,504,-
675 to $53,704,600. At the close the range on call at the
Stock Exchange was 1@124, while banks and trust compa-
nies quoted 114 as the minimum, although some obtained 2
per cent. On time the rate was 214 for thirty days, 214 for
sixty days, 8 for ninety days to four months, and 314 per
cent for five to seven months. For commercial paper
rates were 334 for sixty Lo ninety day double names, 4@414
for prime and 5@6 per cent for good four to six months’
single names.

Foreign KHachange, Silver, &c.—The tendency of the for-
eign exchange market was strongly upward during May.
The ease in money here led to renewed purchases of bills for
investment. The advance in rates checked the gold move-
ment, and the Bank of England was able to increase its gold
holdings heavily (the total rising from £29,436,468 April 14 to
$37,191,952 May 26): on the 26th the Bank rate was reduced
from 4 to 314 per cent. The open market rate dropped toR14.
With the decline in money rates abroad, the difference be-
tween sixty-day bills and sight and cables was again nar-
rowed. On the 2d rates for sixty day were 4 8034 @4 81, for
sight 4 84@4 844 and for cables 4 8414@4 8434/. From this
the highest figure for sixty days was reached on the 26th at
4 841474 8415, the highest for sight and cables on the 23d at
4 8634 @4 87 and 4 8714{@4 8714, respectively. On the 31st
long was quoted at 4 84@4 8414, sight at 4 86@4 8614 and
cable transfers at 4 8615@4 8634. In the open market at
Paris the discount rate declined to 124 and in Berlin and
Frankfort to 314 per cent. The demand for silver for the
Bank of Spain led to an advance in the price of the metal,
which closed at 267%d., against 26 3-16d. on the 2d.

JUNE—Current Events—The military movements before
santiago de Cuba and the collapse of the Leiter speculation in
wheat were the events of chief importance during June. Pend-
ing the arrival of an army from the United States, the opera-
tions during the month were merely preliminary to the main
assault, which did not begin until the 1st of July. On the
3d, in the morning, Assistant Naval Constructor Hobson,
with a crew of seven men, succeeded in sinking the collier
Merrimac in the narrow passage at the entrance to Santiago
harbor in face of the fire of the Spaniards. There were
frequent attacks on the batteries and forts in the vicinity of
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Santiago by one or more of the American ships. On June 10
the first landing in force by Americans on Cuban soil took
place in Guantanamo Bay, about 40 miles east of Santiago.
Admiral Sampson, having determined to establish a base of
supplies there, sent about 900 marines ashore, who took pos-
session of the Caimanera block house, raising the American
flag over it. On the 20th the fleet of transports carrying
16,000 troops under Gen. Shafter finally arrived off Santiago.
Its landing was unopposed. Preliminary skirmishing began
at once, and in an attack on the Spaniards by some dis-
mounted troops of cavalry and rough riders, on the morn-
ing of the 24th at La Quasina, within a few miles of Santi
ago, Sergeant Hamilton Fish, Jr., and others were killed.
On the 27th President McKinley issued a proclamation ex-
tending the blockade of Cuban ports so as to include the
whole of the Southern coast from Cape Frances to Cape Cruz
inclusive. A blockade of San Juan, Porto Rico, was also de
clared. The second and third detachmentsof the army for the
Philippines embarked from San Francisco during the month.
The first detachment arrived at Cavite June 30, after having
stopped on the way to take the Ladrone Islands. The insur-
gents in the Philippines: were very active, and overcame the
Spaniards at nearly all pcints except Manila. A Spanish
fleet under Admiral Camara setsail from Cadiz, and reached
the Suez Canal on its way to the Philippines. Asa counter
move, our Government on the 27th announced the formation
of a new United States squadron, under (Commodore Wat-
son, whose ultimate destination was to be the coast of
Spain. The U. S. Senate on the 4th, by a vote of 48 to 28,
passed the War Revenue Bill received from the House in
April. Many changes had been made in the measure, among
others the incorporation of a provision for a tax of 10 cents
a pound on tea.and a provision for taxing inheritances.
The Senate Finance Committee’samendment proposing the
issue of greenbacks failed to prevail, it having been replaced
(by a vote of 45 to 31) by a substitute providing for
the issue of $100,000,000 of certincates of indebtedness and
$810,000,000 of 3 per cent bonds. The silver *‘seigrorage ”
amendment of the Finance Committee was also somewhat
changed through the adoption of a substitute (by a vote
of 48 to 81) proposed by Senator Wolcott and providing for
1the coinage of the silver bullion at not less than $4.000,000
per month. The bill as passed went to a conference com-
mittee. where further changes were made, the silver bul-
lion provision being altered so as to require the coinage of
only 144 million dollars a month, and the amount of bonds
authorized being increased from $300,000,0 0 to $400,000,00 .
The conference repor: was adopted in the House on the 9th
by a vote of 154 to 107, and in the Senate on the 10th by a
vote of 43 to 22. The bill was signed by the President on
the 138th (it will be found in full in the CHRONICLE of June- 18).
and the same day the Secretary of the Treasury invited
subscriptions for $200,000,000 of the new bonds—see CHRON
1CLE of June 18, page 1168. A supplemental bill designed
to supply omissions passed the House, but did not get
through the Sepate. The Leiter wheat deal turned out
disastrously. The price continued to sag, and on the 13th
the announcement came that the elder Leiter would no
longer assist his son Joseph. This ended the speculation
The July option in New York opened at $L 05 on the 1st and
closed at 9234 cents on the 11th; on the 13th it quickly
dropped to 8134 cents and on the 20th it touched 75%, cents.
The close June 30 was at 797 cents. The report of the Agri-
cultural Bureau at Washington showed a condition of 90 8
June 1 for winter wheat and of .00'9 for spring wheat,
against 785 and 89'6 respectively the previous year. A
notable event during the month was the success of the
Republican Party on a gold platform against the silver
fusionists in the election in Oregon on the 6th
Their ticket was elected by a plurality of 10.574 on a vote
of 84,753. By an Act of Congress approved June 7 all po
litical disabilities arising out of the Civil War were removed.
The House of Representatives by a vote of 209 to 91 passed
the Newland’s resolution providing for the annexation of
Hawaii to the United States. Both houses also adopted the
Conference Report on the National Bankrupotcy Bill. The
Monetary Reform and Banking 8ill was reported to the
House of Representatives by the Committee on Banking by
Mr. Cleary of Minnesota, but was subsequently recalled by
him. Several unimportant cases of yellow fever were re-
ported at McHenry, Miss. An Anglo-French convention
was signed with reference to disputed territory in the Niger
Valley.

Razlroad Fvents and Stock Exchange Mntters.—The break
in the price of wheat as the result of the collapse of the
Leiter deal led to a sharp downward reaction in stock
prices on the 13th. The tone. nevertheless, continued firm,
and no difficulty was experienced in advancing particular
stocks. The Baltimore & Ohio reorga:ization plan was
promulgated, and the $20 assessment on the shares weak
ened the price of the stock. Lake Shore increased its semi-
annual dividend from 3 to 84 per cent; Denver & Rio
Grande its semi-annual dividend on the preferred shares
from 1 to 114 per cent ; the Oregon Railroad & Navigation
Company announced its first dividend on the common
stock, and the Minneapolis & St. Louis increased the return
on the 2d pref. shares; the St. Louis & San Francisco began
dividends on its 2d pref. shares, and the Chic. & East 1L
declared its first dividend on the new common stock. The
Rock Island raised its quarterly dividend to 114 per cent,
besides declaring 10 per cent in stock. The Standard Dis-

1tiling & Distributing Co., with $24,000,000 capital, was or-
ganized.

The Money M:rket.—The money market continued ex-
tremely easy. Payments on account of the Government
bond subscriptions did not affect it. The Clearing House
banks showed a further decided increase in all the leading
items, loans rising between May 28 and July 2 from $589,-
727,400 to $620,983.800, deposits from $696.006,400 to $750,-
074,600, money holdings from $227,706,200 to $249,732,200,
and surplus reserve from $53,704,600 to $62,013,550. Call
loans ranged pretty uniformly between 1@ 115 per cent,
while banks and trust companies accepted 115. Time con-
tracts at the close were offered at 214 per cent for thirty to
ninety days, 3 for four to five months and 34 per cent for
six to seven months. Commercial piper was in good de-
mand at 3@3%4 for sixty to ninety-day double names and
31/@4 for prime and 415 0514 for good four to six months’
single names.

Foreign Exchange, Silver, &c.—The Bank of England rate
was reduced from 314 to 3 on the 2d and to 214 per cent on
the 30th. In the open market discounts at the close were
only 1@114 per cent. These easier rates further narrowed
the difference between long and short sterling. From the
1st to the 7th rates advanced from 4 83%/@4 84 to 4 8423/@
4 85 for 60 day bills, from 4 853{@4 86 to 4 861/@4 8614 for
sight, and from 4 8614@4 8615 to 4 8615@4 8634 for cable
transfers. After the 7th the market again tended down-
ward, one reason being that the fall in the price
of wheat brought out a supply of commercial bills. By
the 14th the decline amounted to one cent all around.
Then the market again tended upward, the close being at
4 8415@4 8434 for sixty day bills, 4 *53{@4 86 for sight and
4 86@4 8614 for cable transfers. In Paris open market dis-
counts at the close were 1%, at Berlin 314 and at Frankfort 854
per cent. Some further advance occurred in the price of sil-

ver, which closed at 27 5-16d. June 30, against 267%;d. May 31.

JULY.—Cu rent Events —This month was marked by a
series of brilliant victories, compelling Spain to sue for
peace. A temporary feeling o’ uneasiness prevailed at the
beginning of the month. In taking possession of the
heights commanding Santiago de uba on the 1st and 2d of
July. Gen. Shafter’s army suffered severely, the casualities
reaching about 1,600 ; and the publication of a telegram
from Gen. Shafter intimating that the taking of Santiago
itself might prove even more costly created a feeling of
depression But on the morning of Sunday, July 3, the
entire Spanish fleet under Admiral Cervera, in escaping
from the harbor of Santiago was destroyed. The Ameri-
can fleet suffered no material damage, and the casualties were
only one man killed and one man wounded ; the Spaniards
lost many hundreds killed and the rest of their meén, including
Admiral Cervera himself, were captured. Gen. Shafter
then demanded the surrender of Santiago, and after
some parleying the Spanish forces amounting to about
22,000 finally capitulatei. The formal surrender of the city
of Santiago (including the eastern part of the province of
Santiago) took place on Sunday, July 17. Much sickness
occurred in Gen. Shafter’s army, over 4,000 cases being re-
ported at the end of the month. Cervera’s fleet having
been destroyed, the tieet under Admiral Camara was ordered
back through the Suez Canal to Spain. The campaign
against Porto Rico progressed with equal satisfaction and
celerity. On the 25th the advance guard of the American
army, under Gen. Miles, effected a landing in Guanica har-
bor, 15 miles west of Ponce, and met with only desultory
resistance; on the 28th the city and port of Ponce surren-
dered. On the 26th M. Cambon, the French Ambassador
at Washington. presented a message to the President on
behalf of Spain. asking the American terms of peace. Our
Government replied on the 30th, and insisted on the inde-
pendence of Cuba, the cession of Porto Rico and other
Spanish islands in the West Indies to the United States;
also the cession of one of the Ladrone Islands—
our troops to hold and occupy Manila pending
the cunclusion of the treaty of peace and the deter-
mination ot the disposition and future government of the
Philippines. The United States Senate on the 6th, by a
vote of 42 to 21, passed the House resolution providing for
the annexation of the Hawaiian Islands to the United
States,and on the 7th the President approved the resolution.
Congress adjourned on the 8th. Bids for the $200,000,000
U. S. Gov. 3s closed on the 14th; the subscriptions aggre-
gated over $1,500,000,000. Theallotments were all to persons
taking less than $4,500. the subscribers a’ $4,500 getting about
$1,300 each. The paymentsinto the Treasury during July on
account of the subscriptions must have amounted to about
$380,000,0 0, in addition to about $25,000,000 the previous
month. But there was no disturbance in the money market.
The Government disbursements on account of the war were
very heavy. Government cash increased $58,741,5612, but of
this $19,470,387 represented the gain in the holdings of the
depositary banks. Contracts for the new bonds sold on the
30th at 10415. The price of wheat experienced a further de
cline and the September option closed at only 6914 cents on
the 80th. The French Government restored the full import
duty on wheat from July 1, and the Italian duties were also
re-established—the Jatter to be 5 lire from July 1 and 71§
lire from July 15. The Agricultural Bureau report showe(i
a decline of 51 points, to 857, in the condition of winter
wheat, and also a decline in the condition of spring wheat,
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‘but still leaving the latter very high—95. A number of the
cotton mills in New England suspended operations, and a
movement was undertaken for a general suspension. The
New York Cotton Exchange voted to discontinue reporting
the quantities of ‘‘futures” sold; the New Orleans Cotton
Exchange did the same thing. Congress before it adjourned
passed an amendment to the General Deficiency bill provide
ing for the settlement of the Pacific Railroad debts. Prince
Bismarck died July 30.
Railroad Events and Stock Exchange Matters.—The Ameri-
- can victories and the prospect of early peace gave tone and
strength to the stock market, but there was no great activity
mainly because of the low price for wheat and a desire to
await the outcome of the growing crops. Railroad earnings
in some cases made unfavorable comparisons with last year
on account of the small grain movement. Anthracite coal
prices in the West broke badly, but towards the close of the
month Western prices were again advanced $1 per ton and
an informal meeting of the presidents of the anthracite
«companies led to a better understanding also regarding the
trade here in the East. Pullman’s Palace Car Company
announced an extra cash dividend of 20 per cent and also a
proposed stock distribution of 50 per cent. National Linseed
Qil suffered a heavy loss through the failure of an attempt
to corner the price of flaxseed. Joseph Bannigan, the
“‘American Rubber King,” died., The Metropolitan Street
Railway announced a proposed increase of $15,000,000 in its
stock. The Westinghouse Air Brake Co. declared a stock
dividend of 100 per cent. :

The Money Market.—There had been some expectation of

‘dearer money as the result of the payments on account of
the new Government loan, and early in the month a few of
the New York banks showed unwillingness to lend on time
for long periods. But the effect on rates was slight. The
money holdings of the Clearing-House banks fell from
$249,532,200 July 2 to $227,324,500 July 30, and the surplus
reserve from $62,013,550 to $41,904,475. Loans were ex-
panded from $620,983,800 to $636,766,700, and deposits de-
creased from $750,074,600 to $741,680,180. The call loan rate
scarcely deviated from 1@1%4 per cent, while banks and
trust companies quoted 114 per cent. On time rates were a
little firmer at 214 for sixty to ninety days, 3 tor four to five
months, 3@314 for six months and 314 per cent for longer
periods. Rates for commercial paper were also a trifle
stiffer, at 314@324 for sixty to ninety days double names,
and 33{@4Y4 for the best and 414@5%4 for good four to six
months single names.

Foreign Exchange, Silver, Etc.—The foreign exchange
market was kept somewhat unsettled by the new internal
revenue taxes. The National City Bank early in the month
sold checks or demand drafts upon its foreign credits, plac-
ing thereon only a two-cent stamp, the same as on a domes-
tic check, and thus was able to undersell other drawers.
But on the 6th a ruling of the Internal Revenue Department
was published declaring that orders drawn in the United
States, payable in foreign countries, though in the form of
<hecks, were subject to a tax of four cents on each $100 or
fraction thereof, and thereafter the City Bank conformed
to this ruling. The next month, however, the order was
reversed. For full details see CHRONICLE of Nov. 5, 1898,

age 920. The course of exchange was downward. Actual

usiness at the beginning of the month was at 4 841/@4 8434
for long, 4 8515@4 86 for short and 4 853/@4 8614 for cable
transfers; by the 12th there had been an advance to 4 844@
4 8434, 4 86(@4 8614 and 4 8614 @4 8614, respectively, while at
the close rates were 4 831/@4 8314 for long, 4 85@4 854 for
short and 4 85144 8514 for cable transfers. On the 27th
£10,000 gold was engaged in London for shipment to the
United States,this being the resumption of the import of that
metal. The Bank of England lost about £3,250,000 bullion
between June 30 and July 28 (in part due to a drain to the
interior of Great Britain, in part to a drain to the Contin-
ent), and the open market discount rates in London ad-
vanced to 124@1% per cent. At Paris the rate at the close
was 13{@17% and at Berlin and Frankfort 314@3!4 vper cent.
The price of silver again tended downward, and the quota-
tion July 30 was 27 1-16d., against 27 5-16d. June 30.

AUGUST.—Current Events,—After more or less parleying
the protocol preliminary to the conclusion of a treaty of
peace was signed on the 12th. The President immediately
directed the suspension of military operations. In the
meantime the American forces had gained fresh victories,
In Porto Rico the army under General Miles took town after
town—in most cases without much fighting. At Manila
the American commanders could not at once be notified
of the cessation of hostilities(the cable still being cut), and
hence it happened an important engagement took place the
day after the protocol was signed, resulting in the surrender
of Manila. - Our troops took about 7,000 prisoners of war.
Gen. Merritt lost only about 50 men, while Rear-Admiral
Dewey had no casualties at all and his ships were not dam-
aged. The Manila cable was repaired after the Americans
took possession of the city. The execution of the peace

rotocol was followed by the raising of the Cuban blockade,
Ey the resumption of mail service and of commerce, not
only with Cuba and Porto Rico, but with Spain itself. The
U. S. Government began mustering out a large part of the
volunteer army, and also arranged to dispense with many
of the auxiliary vessels. President McKinley toward the
end of the month definitely settled on Secretary of State
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William R. Day, Whitelaw Reid, U. S. Supreme Court Jus-
tice Edward D. White and U. S. Senators Cushman K.
Davis and William P. Frye as the American representatives
on the peace commission with Spain. Justice White de=
clined, however, and Senator George Gray of Delaware was
appointed instead. The progress of the é)eace negotiations
and the successful outcome of the war led to great buoyancy
on the Stock Exchange, and also caused a resumption of
trade revival, An auction 'sale of 75,000 pieces of dress
goods brought very poor prices, but on the other hand the
price of print cloths advanced one-sixteenth cent per yard,
to 2 1-16 cents, coincident with a decline in the price of
cotton from 6 1-16 cents per pound to 524 cents. A number
of the New England cotton mills shut down, though there
was no general stoppage. The crop situation also proved a
favoring influence. The Agricultural Bureau report for
August 1 showed less of an impairment in corn from
the July drought than expected, the general average
of condition being stated at 87, against 905 the pre-
vious month and 84'2 on August 1 the previous year.
Moreover, rains came to relieve the drought. The spring-
wheat average was reported 965, the oats crop 84-2
and the cotton crop 91'2. The arrivals of wheat at the
primary markets were very small, and the visible supply in
the United States dropped to the lowest figures in years, but
prices were weak and the September option closed here at
only 685 cents, reflecting the after effects of Leiter’s opera-
tions. The U. S. Treasury continued to receive large
amounts in payment for the new bonds (roughly about
$54,000,000) and the gold reserve on September 1, notwith-
standing the war disbursements, stood at $217,904,485.
The relations between England and Russia and China
were much strained at times because of Russian as-
cendancy over the Chinese Government. The strike
of the Welsh miners was finally terminated by agree-
ment on August 31. The latter part of the month the
proposition of the Emperor Nichelas of Russia, suggest-
ing general disarmament, was announced. The Dreyfus
affair took a sensatioral turn in France ; Lieutenant-Colonel
Heary acknowledged that he had forged a document which
had played a prominent part in the case of Dreyfus, and he
subsequently committed suicide.

Railroad Ewvents and Stock Hxchange Matters.—Great
buoyancy and activity developed on the Stock Exchange as
the result of the successful issue of the war. Stock sales
reached 12,105,133 shares, while the bond sales amounted to
$92,270,100. The stocks of roads in the spring-wheat dis-
tricts were particularly strong on the promise of the
largest spring-wheat crop on record. Burlington & Quincy
advanced from 10524 on the 1st to 120 on the 18th, St. Paul
common from 997% (1st) to 11415 (27th), Rock Island from
4614 (1st) to 10714 (22d), and Northern Pacific common from
2934 (1st) to 4114 (26th). Towards the close of the month
the firmness of the money market caused somewhat of a
reaction. The trunk line shares were relatively less strong
than others, and the coal shares were heavy on the unfavor-
ablz condition of the coal trade. The talk with regard to
a consolidation of the Cleveland Cincinnati Chicago & St.
Louis with the Lake Erie & Western and some other lines
advanced these properties, but this was followed by a sharp
decline when reports came that the deal had fallen through.
New York Air Brake stock, aided by a favorable legal
decision, jumped from 5514 to 100, after having sold at 14 in
April. The prospective consolidation of the Minnesota Iron
Company and the Illinois Steel Company caused a note-
worthy rise in the stocks of these companies. The Great
Northern Railway issued a circular to its stockholders pro-
posing an exchange of stock with the Manitoba. Both
the St. Paul & Duluth and the Norfolk & Western
increased the dividends on their preferred shares. The
Burlington & Quincy advanced to a 6 per cent basis.
The Rio Grande Western declared a small dividend, payable
in preferred stock, on its common shares. The $23,000,000
preferred and $29,000,000 common stock of the National
Biscuit' Co. were placed in the unlisted department of the
N. Y. Stock Exchange; also the stock ($25,000,000 pref.,
$20,000,000 com.) and bonds ($10,000,000) of the International
Paper Co.

The Money Market.—Money rates hardened during August.
This was due in part to the greater animation on the Stock
Exchange, in part to the prospective increase in the mer-
cantile demand, but most of all to the drain into the United
States Treasury on account of the payments for the new 8
per cent loan. Government cash outside the banks in-
creased $31,000,570 during the month. The boldings of the
Clearing House banks between July 30 and Sept. 2 dimin-
ished from $227,324,500 to $203,088,500. But both deposits
and loans were expanded—the former rising from $741,680,-
100 to $752,389,800, and the latter from $636,766,700 to
$672,173,900—and the surplus reserve consequently fell from
$41,904,475 to $14,991,050. Early in the month there was a
flurry which carried the rate for call money on the Stock
Exchange temporarily up to 5 per cent, but a quick decline
ensued, and thereafter the rate was 11/@2 per cent until
towards the close, when 3 per cent was at times paid.
Banks and trust companies generally asked 214 p. c. at the
close, while rates for time contracts were 3 for sixty days,
8% @4 for ninety days to four months and 4 per cent for
five to six months. Commercial paper advanced to 4 per
cent for sixty to ninety day double names, and to 4@5 for
prime and 5@6 for good four to six months’ single names.
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Foreign Exchange, Silver. Etc.—The action of the Commis-
sioner of Internal Revenue in reversing his ruling of the

revious month with reference to the stamping of checks
Srawn on foreign balances was an important influence in
the exchange market. He now decided that only a two-
cent stamp was required. The effect was a reduction in
the sight rate for bankers’ sterling of one-quarter of a cent
on the 9th. The tendency of the exchange market was up-
ward the first half of the month. On the 1st rates for
actual business were 4 831{@4 8314 for sixty-day bills, 4 85@
4 8514 for sight and 4 85!4@4 8514 for cable transfers. By
the 15th there had been an advance to 4 84@4 8414, 4 8515 @
4 8534 and 4 86@4 86!4 respectively. The firmness of the
money market here then began to exert some influence and
purchases of American securities on foreign account also
tended to weaken rates, so that by the 31st the rates were
down to 4 823/@4 834, 4 843/@4 85 and 4 854 @4 8514. The
renewed demand for gold on American account advanced
the discount rate in London to 1% per cent. At Paris the
rate at the close was 12{/@1% per cent and at Berlin and
Frankfort 314@33; per cent. Spain continued a pretty
strong buyer of silver, and the price in London advanced
from 27 1-16d. on the 1st to 2754d. on the 31st.

SEPTEMBER.—Current Events,—The influence of most
importance during this month was the condition of the
money market; considerable apprehension existed on ac-
count of the absorption of cash by the Treasury through
the payments for the new Government loan, and on
account also of the emnlarged demand from the interior,
The fears of stringency. however, proved groundless. Rates
did advance, but the Treasury took steps to prevent fur-
ther accumulations in Government vaults, and this and
the gold imports (the net inflow at New York was $9,777,109
and for the whole country $13,705,5631) changed tae situa-
tion ; by the end of the month cause for uneasiness had dis-
appeared. The interest due October 1 ($5,596,000) was an-
ticipated, and notice was given that the $14,004,560 of Pac-
ific Railroad currency 6s maturing January 1, 1899, would
be prepaid less a rebate of only one-half of one per cent,
though not quite a million dollars was presented for redemp-
tion under the offer. The most effective step, however, was
the increasing of the Government deposits in the national
banks. On Oct. 1 the deposits were $80,888,712, against $65,-
968,467 Sept. 1. As a result cash in Sub-Treasuries increased
during the month only $1,735,703. The payments on account

of the bond subscriptions were about 31 million dollars.
National bank circulation increased during the month
$8,178,335. Business revival continued, though there were
some unsatisfactory features, particularly in the dry goods

trade. Print cloths dropped from 2 1-16 cents per yard to
2 cents. Raw cotton touched 5 5-16 cents per pound, but
recovered to 5 7-16 cents. Wheat sharply advanced on a
good export demand, but subsequently reacted. The nom-
inating conventions of the two political parties for the fall
elections attracted attention; in some of the Eastern States,
notably New York, the Democratic Party ignored the Chi-
cago platform and the silverissue. New cases of yellow fever
developed in Mississippi and Louisiana, and some of the
Southern States enforced quarantines against New Orleans.
The Spanish Cortes gave its approval to the terms of the
peace protocol. The American members of the Peace Com-
mission sailed for Europe; Judge Day, being a member of the
body, resigned as Secretary of State, and was succeeded by
John Hay, the American Ambassador to England. A War
Inquiry ard of nine men was appointed by President
McKinley to investigate the charges of misconduct and
mismanagement made against the War Department. A
receiver was appointed for the New England Loan & Trust
Company. Auction sales of wool on the Wool Exchange
in this city were suspended because of unsatisfactory re-
sults. Abroad the developments were of unusual import-
ance. In the Dreyfus case, M. Cavaignac, Minister of War
in the Brisson Cabinet, resigned because he was opposed to
revision. He was succeeded by General Zurlinden, Military
Governor of Paris, who subsequently himself resigned be-
cause he did not favor revision. Nevertheless, the revision
policy finally triumphed and the matter was referred to the
court. A crisis in the affairs of Crete was precipitated by
a rising of the Mussulmans at Candia and their massacre of
Christians and British soldiers. In the Soudan the British
and Egyptian expedition, under Sir Herbert Kitchener,
achieved a great victory over the forces of the Khalifa, and
re-captured Khartoum, where Gen. Gordon was assassinated
in 1885. At Fashoda, several hundred miles south of Khar-
toum, a French force under Major Marchand was found in
territory claimed by the British. The French refused to
retire, and the matter subsequently assumed a serious
aspect. In China Li Hung Chang, who had been very
partial to Russia, was dismissed from power,and the Chinese
Emperor announced a remarkable series of innovations and
domestic reforms. Soon, however, the Dowager Empress
gained the upper hand, the Emperor was kept in seclusion,
Li Hung Chang restored to favor and the reforms rescinded.
An Anglo German entente was reached concerning matters
in Southwest Africa and involving a joint loan to Portugal
to meet the award of the Swiss arbitrators regarding the
Delagoa Railway. The relations between Russia and Eng-
land likewise seem to have changed for the better.
Railroad Events and Stock Exchange Matters.—The stock
market was weak., A#t first fears with regard {o the future

of money and the failure of the Milwaukee & St. Paul
directors to increase the dividend on the common shares
were the moving causes, and later the violent break in
several of the industrial shares unfavorably affected the-
market. American Tobacco common dropped from 15334
on the 19th to 125 on the 29th, ‘‘Sugar” common from 14534
on the 1st to 11614 on the 20th an§ U. S. Rubber common
from 4734 on the 16th to 3514 on the 30th. St. Paul common
declined from 115 (8th) to 106 (30th), Rock Island from
10524 (1st) to 99% (30th), etc. The Canadian Pacific ac-
cepted a decision of the Inter-State Commerce Commission,
declaring it not entitled to a differential on passenger busi-
ness, and the passenger rate war among the trans-continen-
tal lines was ended. Freight rates in nearly all parts of the
country were much disturbed. The Atchison managers.
declared the full 4 per cent on the adjustment incom es.

Baltimore & Ohio sharply advanced. James J. Hill acquir ed
an interest in the property. The new Union Pacific de-
clared 114 per cent on its preferred stock. The Northe rn
Pacific board set aside $3,000,000 out of surplus income as a
reserve to ensure the maintenance of dividends on the pre-

ferred shares. A receiver was appointed for the Detroit &
Lima Northern. A committee was appointed for the re

organization of the National Linseed Oil. The new shares
of the General Electric Co., representing three fifths of
the old shares, were listed. The Federal Steel Co.,
with authorized capital of $200,000,000 1\(inresent issue $98,-
000,000) was formed to consolidate the Minnesota Iron Co.,

the Illinois Steel Co. and the Elgin Joliet & Eastern RR.

The Money Market. - The flow of money to the interior and
the absorption of cash by the Treasury caused a sharp de-
cline in the surplus reserve of the Clearing House banks the-
first half of the month (the amount on the 17th being re-
ported at only $4,240,400), but the last half, with gold com-
ing from Europe, with money also coming out of the Treas-
ury, and with a cessation for the time being in the demand
from the interior, the situation changed, and fears of possi-
ble stringency vanished. We have referred above to the
steps taken by the Secretary of the Treasury to prevent
further accumulations in Government vaults and the success
attending the effort. The money holdings of the Clearing
House banks declined from $203,088,500 September 38 to
$182,257,300 September 17, but by October 1 were up again
to $190,859,200, while the surplus reserve rose from $4,240,-
400 to $15,327,150: Deposits were $702.128,200 October 1,
against $752,389,800 September 3, and loans $635,572,800,
against $672,173,900. Call loans on the Stock Exchange did
not get above 6 per cent, and touched that rate only on the
20th and the 26th. Oa the 20th also some few of the banks
and trust companies obtained the same rate over the counter
on new business and marked standing loans up to 5 per
cent. Thereafter the tendency was downward, the advance
to 6 per cent again on the Stock Exchange on the 26th hav-
ing been wholly exceptional and temporary. At the close
call loans were 3@4 per cent; time money was 314 per cent
per annum for sixty to ninety day loans, 315@4 for fourand 4

r cent for five to six months. Commercial paper closed at
334 @414 for sixty to ninety day double names and 4@4'4 for
prime and 5@6 for good four to six months single names. -

Foreign Exchange, Silver, Etc.—Influenced by the firmness
of the money market, foreign exchange was weak and rates
for sterling further declined. This made gold imports profit-
able and engagements were announced by houses like
Brown Brothers, which rarely bring gold out. On the 22d
the Bank of England raised its discount rate from 214 to 8
p. c. In the open market, London, discounts at the close were
215@2% ier cent, against 17 at the opening. At Paris the
open market rate remained at 1% per cent, but in Berlin and

ankfort there was an advance to 3% @4 per cent. Prices
for sterling exchange on actual business were 4 823/@4 8314
for sixty-day bills, 4 843{@4 85 for sight, and 4 85}/@4 8515
for cable transfers on the first ; the decline was continuous
up to the 23d, when rates were only 4 81@4 8114, 4 833%4@
4 84 and 4 84!{@4 8414 respectively; a reaction after that
brought the tigures at the close up to 4 8114@4 8134, 4 84@
4 8414 and 4 8415@4 843{. The rise in silver continued and
the price in London was 2814/d. Sept. 30, against 285d.
August 31.

OCTOBER.—Current Events,—The serious condition of
European political affairs became an important influence
during this month. The differences between France and
England concerning Fashoda threatened war. The British
Government insisted on the unconditional withdrawal of
the French force under Major Marchand. Lord Rosebery,
in a speech on the 12th, and the Duke of Devonshire and
Sir Michael Hicks-Beach, Chancellor of the Exchequer, in
public speeches on the 18th and 19th, were all equally em--
phatic on this point. Naval and military preparations in
both France and England proceeded on an extensive scale.
Meanwhile the domestic situation in France had become
very threatening. Early in the month a strike of the labor-
ers in the building trades in Paris assumed alarming pro-
portions. Simultaneously publie manifestations against the
Government’s policy in favoring a revision of the Dreyfus.
case added to the dangers of the situation. The labor
difficulty was over by the 17th, but the Franco-
English difficulty grew steadily more serious. On the 24th
an outbreak of hostilities between the two countries ap-
peared immediately imminent ; English consols fell a full
point and French rentes declined in an equally ominous
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way ; our foreign exchange market sharply advanced and
the price of wheat spurted upward. On the 25th the French
Chamber of Deputies met and introduced new disturbing
elements ; Gen. Chanoine, the Minister of War, in a passion
tendered his resignation to the Chamber without notice to
his colleagues. Later M. Brisson, the Premier, failed to se-
cure a vote of confidence, and the whole Cabinet fell.
After that, however, a turn for the better occurred, and the
public funds sharply recovered. On the 29th the Court of
Cassation in Paris decided to grant a revision in the Dreyfus
case. On the 31st a new Ministry was formed under M.
Dupuy, with M. de Freycinet as Minister of War. The mon-
etary situation abroad was likewise much disturbed, lead-
ing to advances in the bank rates at Berlin, Vienna, London
and Paris, as narrated below. In the peace negotiations at
Paris the only developments were the refusal of this country
to assume the Cuban debt and the formal announcement
on the 31st that our Government had decided to take the
whole of the Philippine group. Trade here was quiet. Sev-
eral large industries, notably cotton goods, woolen goods,
leather, and anthracite coal, were in an unsatisfactory
state. In all of them a policy of restriction was undertaken.
The Fall River print-cloth manufacturers not only agreed to
curtail output, but entered into a plan for pooling surplus
stocks under the control of a selling committee of two trus-
tees ; the price of print cloths, which had dropped to 1 15-16
cents per yard, was advanced to 2 cents. The cotton mills
in Augusta, Ga., announced a reduction averaging 10 per
cent in the wages of their operatives. Raw cotton continued
to rule low, closing at 5 5-16 cents for middling uplands.
An active export demand caused an improvement in the
price of wheat, and later the European war scare acted as
a further stimulus; cash wheat in New York advanced from
7335 October 1 to 8014 October 24, and closed at 7614 cents
October 31. 'The yellow fever situation in the South (more
particularly Mississippi) was serious until frost came, when
many of the quarantine restrictions were removed. The
gold reserve in the United States Treasury reached $245,-
063,795 on the 7th. Government deposits in the national
banks were further heavily increased, and stood at $80,838,-
712 on October 1 and at $95,014,970 October 31. Only a few
millions on the $200,000,000 loan remained to be paid at the
close of the month. The final allotment of bonds under this
loan was made on the 17th. At Virden, Ill., on the 12th, a
conflict occurred between striking coal miners and the
guards and railroad police upon a train bringing imported
negro laborers, and 14 men were killed and 25 wounded.
The Tradesmen’s National Bank of this city (which had
been identified with the Wool Exchange, &c.), after an ex-
amination by a Clearing House Committee, was obliged to
close its doors on October 4. The Tioga National Bank of
Owego, of which Thomas C. Platt was President, suspended
because of a defalcation of one of its officers.

+ailroad Events and Stock Eachonge Matters.—The stock
market was irregular, but evinced strength. Evidence of
this was furnished on the 24th, when the European political
and financial sitvation was so much disturbed, as mentioned
above, with considerable sales here for foreign account, and
when simultaneously the U. S. Supreme Court declared the
Joint Traffic Association illegal. The market only showed
temporary weakness, which the next day disappeared. The
features of strength were the favorable returns of earnings
of the granger roads and a growing belief that the Novem-
ber elections would be favorable to sound money. Deal-
ings were not large outside the industrial shares, in which
the fluctuations continued erratic. American Tobacco com-
mon sold up from 11114 Oct. 17 to 14834 Oct. 31, and Ameri-
can Sugar Refining common, on a cut in the price of sugar
as the result of competition with Arbuckle Bros., sold down
from 1187% on the 4th to 10834 on the 13th; the dealings in
these two stocks amounted to 2,692,781 shares out of total
sales of 7,463,383 shares. The anthracite coal shares were
weak almost all through the month on the bad condition of
the anthragite trade. Lake Erie & Western preferred de-
clined sharply on rumors suggesting doubt as to the declara-
tion of the next dividend, but rec~—2red when the usual

dividend was announced. The Atchison completed negotia- | i

tions for the acquisition of the San Fran. & San Joaquin Val.
RR. Delaware & Hudson decided to discontinue using
its gravity road between Carbondale and Honesdale,
Pa., for coal business, and sold its holdings of Rut-
land stock. Arbitrators ruled against the Canadian
Pacific on its claim for differential rates on trans-
continental freight traffic. The Philadelphia Reading &
New England was sold at foreclosure; also the Ohio South-
ern. The Union Pacific Denver & Gulf reorganization
plan was submitted. The quarterly dividend on Great
Northern Railway was increased from 114 to 134 per cent.
The U. 8. Supreme Court decided that the Kansas City Live
Stock Exchange was not in violation of the Anti-Trust law.
The Little Rock & Memphis was sold at foreclosure and

assed to the Choctaw Oklahoma & Gulf. The United States

ubber Co. listed $4,125,000 additional preferred and $3,500,-
additional common to pay for the purchase of the Boston
Rubber Shoe Co.

The Money Market.—Everything tended to cause a return
of ease in money. There were further gold arrivals from
Europe and some from San Francisco by mail; the Govern
ment added over 14 million dollars to its deposits in the
national banks, besides which its disbursements ran heavily
in excess of its receipts, while the further payments into
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the Treasury on the Government bond subscriptions were
comparatively small; the latter part of the month the
interior flow of currency was strongly this way. The money
holdings of our Clearing House banks increased from $190,-
859,200 Oct. 1 to $216,485,100 Oct. 29, and the surplus reserve
from $15,327,150 to $26,091,550. Deposits expanded from
$702,128,200 to $761,574,200, and loans from $635,572,800 to
$667,232,600. Conditions abroad induced considerable bor-
rowing on sterling exchange' as collateral. At the close
rates for call money were 115@?2 per cent, while banks and
trust companies quoted 2 per cent; business in time con-
tracts was small at 214 for sixty to ninety days, 8 for four to
five months and 3@314 for six months. Commercial paper
closed at 81{@314 for double names and 3l5@4l4 for prime
and 414@b for good single names.

Foreign Exchange, Silver, Etc.—The monetary situation
abroad controlled the course of exchange rates. At the
German financial centres, where the money market had
been disturbed for some time, the stringency increased, and
on the 10th the Bank of Germany advanced its discount
rate from 4 to 5 per cent. The Austro-Hungarian Bank put
up its rate from 4 to 414 per cent, while on the 13th the
Bank of England raised its minimum from 3 to 4 per cent.
On the 20th the Bank of France also made a change for the
first time since March, 1895, increasing its rate from 2 to 3
p.- c. At the close the open market discount rates were 3%
in London, 434 in Berlin, 414 in Frankfort and 234 p. c. in
Paris. These conditions kept the sterling exchange market
strong. For actual business rates opened on the 1st at
4 8115@4 8134 for sixty day bankers’ bills, 4 84@4 84!4 for
sight and 4 8415@4 8434 for cable transfers. The market
hardened only slightly until about the 20th, when the up-
ward movement became pronounced; on the 24th the
panicky conditions abroad caused a sharp further advance
(cable transfers that day rising fully 114 cents), and on the
morning of the 25th rates were even higher, sales then
being reported at 4 8234 for sixty day bills, 4 8614 for sight,
and 4 874 for cable transfers. After that more reassuring
advices from Europe caused a reaction, but at the close
rates were still 4 821/ @4 8214, 4 8515@4 8534, and 4 8615@
4 8634, respectively. The price of silver in London weakened
and then strengthened again; it was 28 3-16d. Oct. 1,
27 9-16d. Oct. 13 and 2814d. Oct. 31.

NOVEMBER.—Current Events.—A great stimulus to busi-
ness activity and to Stock Exchange speculation was given
by the result of the national elections. The returns showed
that the Ref)ublica.u or sound money party would not only
retain its hold on the House of Representatives in the next
Congress, but after March 4, 1899, would have such a large
majority in the United States Senate that thereafter the
silver obstructionists in that body would be shorn of their

ower to block financial legislation. Abroad, also, the out-
ook improved. The new French Ministry decided to recall
the Marchand mission from Fashoda and apprehensions of
trouble between France and Great Britain disappeared.
Another possible source of disturbance among the European
nations was removed through the fulfilment of the pledge
of the great Powers of autonomy to the geople of the Island
of Crete. On the 14th the last Turkish soldiers left the
island, and subsequently Prince George of Greece assumed
office as High Commissioner of the Powers. The peace ne-
gotiations between the United States and Spain dragged,

ut finally eventuated in definite assurance of peace. At a
meeting of the Peace Congress on the 4th., the Spanish
Commissioners rejected the proposition of the United States
to take’ the entire Philippine group, even though Spain
be reimbursed for cértain ‘‘pacific” expenditures made by
her. Out of this reports of a probable rupture arose, but
they found acceptance only by ‘‘bear” operators on the
Stock Exchange. At a meeting of the Congress on the 21st,
formal announcement was made that the United States
would insist on the cession of the islands (Spain to receive
$20,000,000) and November 28th was fixed as the date for a
definite reply. On that date Spain acceded to these terms,
but under protest. In Germany the financial situation con-
inued acute, and the Imperial Bank of Germany, as noted
below, raised its discount rate to 6 per cent, the highest
point reached since the Paris financial crisis in 1882. Else-
where in Europe, however, the effects of this action were
slight. The coal strike at the Virden mines in Illinois came
to an end, the Chicago-Virden Coal Company agreeing to
pay the State scale of 40 cents a ton. There were large sales
of print cloths, and with shortened production stocks were
heavily reduced; prices advanced from 2 to 2 1-16 cents.
Bleached cottons about the middle of the month were re-
duced 14 cent, to the lowest figure on record, but later, with
the general improvement in the dry goods trade, part of the
loss was recovered. Raw cotton also advanced, and mid-
dling uplands closed at 5 9-16 cents per pound, against 5 5-16
cents Oct. 81. At Augusta, Ga.,the operatives struck against
the reduction in wages determined on the previous month.
The price of refined sugar wasadvanced 5 16 cent per pound,
to 5 5-16 cents, with subsequent reaction to 518 cents. On
the 26th and 27th a blizzard passed over the North Atlantic
States and created great havoc, besides seriously interrupt-
ing traffic. Among the disasters was the foundering of the
side-wheel steamer Portland, bound from Boston to Port-
land, with the loss of all on board. The Wool Exchange
of this city was reorganized independent of the Mac-
naughtan brothers, and resumed business, but with the
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auction sales eliminated. Senator Thomas C. Platt’s Tioga
bank also reopened its doors.

Railroad HKvents and Stock Excha:ge Matters —Great
buoyancy developed on the Stock Exchange as the result of
the elections, and transactions were on a large scale—the
stock sales 11,004,064 shares, the bond sales $104,850,720.
Among the new speculative favorites Atchison was promi-
nent and the preferred stock advanced from 3514 to 4734,
and the common from 1214 to 17. A drive was made
against Delaware & Hudson, which dropped to 93, but the
latter part of the month even the anthracite properties
shared in the rise. The Pacific roads’ stocks fell off occa-
sionally on reports of differences between the various com-
panies as regards proposed extensions. The Baltimore &
Ohio reorganization committee bought the first preferred
stock held by the Johns Hopkins University and others,
removing the only obstacle to the reorganization,
and the securities sharply advanced. Chicago & Alton
spurted up from 15114 to 167, on report of a probable sale of
the road; Bur. & Quincy sold up from 11455 to 12034, North
West. common from 131 to 142, Louisville & Nashville from
561{ to 638%, the higher prices being all made the
last ten days. The American Cotton Oil Co. declared its
first dividend (8 per cent) on the common stock. The
Pacific Mail dividend was increased. The Atlantic Coast
Line Co. distributed 100 per centin stock. The Continental
Tobacco Co., with authorized capital of $75,000,000 (present
issue $60,000,000) was formed; also the International Silver
Co., with $20,000,000 capital. The Lebanon Springs Ry. was
acquired in the interest qf the nmew purchasers of the Rut-
land. The N. Y. Court of Appeals declared the Anti-Ticket-
Scalping law unconstitutional. The Chicago & West Michi-
gan announced that the December coupons would be paid
in full. The People’s Gas Light & Coke Co. (Chicago Gas),
announced an increase in its stock from $25,000,000 to $30,-
000,000. The Union Pacific Denver & Gulf was sold at fore-
closure. The Union Pacific: definitely ‘arranged to absorb
the Oregon Short Line and to increase its stock $27,460,100
for that purpose.

The Moneu Market.—The revival of trade and the increas
ing speculation on the Stock Exchange led to a slight hard-
ening in money rates. From $26,091,5650 on Oct. 29 the sur-
plus dropped to $15,011,800 Nov. 12, but by Nov. 26 there was
a recovery to $18,357,575. There was a return flow of money
from the interior, and after the first two weeks the money
holdings of the banks again increased ; they were reported
$214,0389,900 Nov. 26, against $216,485,100 Oct. 29. The loans
between those dates increased from $667,232,600 to $691,419,
800, and the deposits from $761,574,200 to $782,729,300. Call
money temporarily touched 4 pe¥ cent on the 9th, but after
that 8 per cent was the maximum. Banksand trust com-
panies quoted 215 per cent at the close; time money then
was 214 for thirty days, 3 for sixty to ninety days, 3 to 314
for four months, and 814 per cent for five to six months.
For commercial paper rates were 3!4 to 8314 for double names,
and 314@414 for prime and 424@514 for good single names.

Foreign Exchange, Silver, Etc.— Rates for sterling exchange
declined heavily, leading to a renewal of gold imports the
last of the month. The Bank of Germany made two
further advances of one-half per cent each in its discount
rate, on the 8th and 19th, bringing it up to 6 per cent, the
highest figure since 1882. But the disturbance was not re-
flected to any great extent at the other financial centres.
At London, indeed, the open market 1ate dropped to 3'4,
though on the last day of the month there was a sudden
spurt upward again to 355 @3%4, on the announcement of the
taking of gold for New York, with coincident takings for
Germany. At Paris the open market rate did not get above
the official rate of the Bank of France, namely 3 per cent.
At the German monetary centres the outside rate was 534
per cent on the 18th, but after the official rate was ad-
vanced to 6 per cent, it dropped to 5l4@5l4, and so closed.
Except on the first three days, when investment purchases
of sterling were still a feature, the course of exchange was
steadily downward. For actual business rates were 4 823/@
4 83 for sixty day bills, 4 864 @4 8614 for sight and 4 863/@
4 87 for cable transfers on the 8d, but only 4 81}/@4 8114,
4 841/@4 8414 and 4 8434@4 85, respectively, on the 30th
Dealings in cable transfers were disturbed by doubts as to
the proper amount of internal revenue stamps required,
some bankers affixing only a two-cent check stamp. After
the ruling of the Commissioner of Internal Revenue that
such bills were subject to an ad valorem tax of four cents
per $100 [for ruling see CHRONICLE of November 26, page
1080], the issue of transfers became limited. The price of
silver in London declined fractionally, being 27 9-16d.
Nov. 30, against 28 5-16d. Nov. 1. Spain abolished the
prohibition on the exportation of the metal.

DECEMBER.—Curent Events.— With the definite signing
of the Treaty of Peace with Spain on December 10 a fur-

ther decided stimulus was given to trade revival. In the
cotton goods industry, under the policy of restriction pur-
sued, aided also by the plan of a joint selling agent, great
inroads were made on the accumulated stocks,and print
cloths further advanced from 2 1-16 cents to 234 cents per
yard. The anthracite coal trade likewise revealed a change
forthe better, and an advance in prices January 1at Western
points was agreed upon. Bank clearings at 7,357 million
dollars were the largest for any month of any year. The
gold reserve in the % S. Treasury made a new high record

at $246,978,027 Dec. 81. Iron production at 235,528 tons per
week, December 1, also surpassed anything previously
known and prices advanced moderately. Refined sugars
underwent a further reduction, bringing granulated down
to 5 cents per pound, but that was owing to the competition
between the Sugar ‘“Trust” and the independent refiners.
The announcement that the insurgents at Iloilo, capital of
the island of Panay and second city of the Philippines, had
taken possession of that place on the evacuation by the
Spaniards and before the American troops arrived, created
some uneasiness in political circles, but was otherwise with-
out influence. Breadstuffs shared in the rising tendency
and in N.Y.wheat closed at 8114 on Dec. 31, against 7614
cents Nov. 30, and cash corn at 4414 cents, against 40% cents.
A favorable event was the decision of Judge McCormick in
the United States Circuit Court at Dallas, enjoining the
Texas Railroad Commission from enforcing any of its rate
schedules made since 1894 ; also the decision of Judges
Thayer and Amidon declaring the rates of the North
Dakota RR. Commission unreasonable. On the other hand
the Kansas Legislature met in special session and passed
a law reducing rates. The Government new 3 per cents
sold at 10734, the highest price of the year.

Railroad Events and Stock Exchange Maotters.—On
the Stock Exchange the month proved the most buoyant of
the whole year. Both the stock sales at 15,283,759 shares
and the bond sales at $126,677,900- were the largest of any
month of any year. Prices almost continuously advanced,
and in the last week touched in the great majority of cases
the highest figures of the month and year, St. Paul common
rising from 11334 to 12034, Rock Island from 10734 to 1147%
and Burlington & Quincy from 11815 to 12514. Central
Pacific further advanced from 31 to 4414, on talk of an early
submission of a reorganization plan. The Baltimore & Ohio
receivers sent a letter to the Inter-State Commerce Commis-
sion announcing that published tariff rates would be strictly
adhered to after the 1st of the year, and invoking the aid of
the Commission to prevent deviations on the part of other
roads. The Northern Pacific Company issued a state:
ment intended to put at rest the stories that there was
serious friction in the relations with neighboring roads.
The House of Representatives on the 7th, by a vote of 119 to
101, passed the Anti-Ticket Scalping law. A plan for the
reorganization of the Baltimore & Ohio Southwestern was
submitted, making the road part of the B. & O. system.
The American Tin Plate Co., with $50,000,000 stock, was
organized. Glucose Sugar Refining stock was listed on the
Stock Exchange—$24,027,300 common, $12,619,300 preferred.
The Chicago Great Western paid its first dividend on its
preferred “A” stock. The Northern Pacific made its first
dividend on the common stock, the Atchison its first divi-
dend on the preferred stock; the Denver & Rio Grande pre-
ferred dividend was increased. The Cape Fear & Yadkin
Valley was purchased at foreclosure by the Atlantic Coast
Line.

The Money Market,—No new developments occurred in the
money market. There were one or two flurries in call
money, but these were less prominent than usual at the end
of the year. On the 20th the Stock Exchange rate touched
414 per cent, and on the 28th the urgency of belated bor-
rowers caused a temporary advance to 6 per cent. On the
latter day also some of the banks and trust companies ob-
tained 6 per cent for new loans in a few instances. On the
last day the range on the Stock Exchange was 2 to 4, while
the rate at banks was 3@314 per cent. In time money there
was practically no change, offerings being liberal at 3 per cent
for sixty days to four months and 814 per cent for five to
six months; sixty day loans on sterling exchange collateral
were reported the last week at 214 per cent. Commercial
paper was 8 per cent for choice double names, and 3}{/@33%4{
for prime and 4@5 for good single names. The loans and
deposits of the Clearing House banks rose to the highest
points ever reached, the loans crossing 700 millions and the
deposits 800 millions, and standing respectively at $718,308-
700 and $823,037,700 on December 31. The money holdings
Dec. 81 were $224,940,400, against $184,554,800 Jan. 1, and
the surplus reserve $19,180,975 against $15,788,750. The
Treasury Department Dec. 22 gave notice that the balance
of moneys from the Union Pacific sale still remaining with
the depositary banks, estimated at $11,500,000, would be
withdrawn in ten weekly drafts, the first Dec. 28.

Foreign Hxchange, Silver. Etc —The exchange market was
quiet and devoid of special features. Long sterling, kept
strong by the investment demand for exchange, advanced
from 4 811{@4 8114 on the 1st to 4 813/@4 82 on the 31st.
Short sterling on the 1st opened at an advance of one-
quarter of a cent, at 4 8415@4 8434, touched 4 8434@4 85 on
the 20th, but closed at 4 84}4@4 8415. Cable transfers also
opened at an advance of one-quarter cent, at 4 85@4 8514,
and closed at these figures, though having in the in-
terval been both one-quarter lower and one-quarter higher.
There were some considerable arrivals of gold at San
Francisco from Australia, but only small amounts came
from Europe after the first ten days. The Bank of England
lost £3,639,212 bullion between Nov. 24 and Dec. 29, but the
open market discount rate declined from 315@3% to 314 per
cent. At Berlin and Frankfort, under the continuance of
the crisis, there was an advance to 5%, with a reaction af
the close to 514 per cent. In Paris the outside rate remained
at 3 per cent. Silver continued weak, and the price further
declined from 27 9-16d. Nov. 30 o 27 5-16d. Dec. 81.
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CLEARINGS AND SPECULATION IN 1898.

Bank clearings for the calendar year 1898 are fully
in keeping with the character and course of trade
during the twelve months. The year was in many
respects a remarkable one. It was a period of great
and growing activity in our industries as well as in
Stock Exchange speculation. As a result many new
high records were established in both directions. The
statistics of ~bank clearings reflect this gratifying
gituation, and at the same time themselves contribute
to make the year noteworthy by furnishing aggre-
gates never previously attained.

The magnitude of the development in business and
in speculation which occurred appears from the fact
that while in 1896 the volume of clearings for the
whole country had been only 51,333 million dollars, and
even in 1897, after an expansion of 117 per cent, was
but 57,321 million dollars, for 1898 the total rose to no
less than 68,883 million dollars, representing a further
addition of over twenty per cent. In other words, as
compared with 1896, only two years before, when
things were much disturbed and the Presidential cam-
paign was fought on the silver issue, there has been
an increase of fully one-third. TIf we go back to
189+—that twelve months of notoriously bad con-
ditions—we find a total then of only 45,515 million
dollars, as contrasted with the 68,883 millions for
1898. Thus in the interval of four years there has
been an expansion of fully one-half. There have
been during the last two decades several other periods
of active trade and speculation and large bank clear-
ings, but 1898 outranks them all in the size of the
total of the clearings. Perhaps the most significant
circumstance is that this is the first time in seven-
teen years that the previous high record has been
reached and exceled, 1881 having until 1898 held that
distinction with a total of 63,471 millions. This re-
lates to the country as a whole, including New York
City. New York by itself does not show the largest
aggregate of bank clearings ever made, as will appear
from the following, giving the figures both for New
York and the whole country.

CLEARINGS.

(Per Ct-|
| Inc. or
| Deec.
+256
+15'8
—3'3
+22°3
—220
—147
+88
—99
444

Per Ct.
Ine. or
Dec.

+12'6
+6'4
—42
+10°1
-6
—0¢
+10'8
—08
+14-2
+10°0
+43
+182
+172
+0'8
—7'6

Clear-
ings Outside
New York.

$26,012,136,143
23,804,945,735
22,463,156,383
28,480,494,490
21,157,303,03:
22,962,270,276
25,348,638,020)
22,987,037,805
23,165,332,8¢8
+154 | 20,280,223,091
—71 | 18,441,607,337
—0'6 | 17,672,972,828
+19'6 | 15,618,391,606
—91 | 18,321,839,708
—172 | 18,214,113,613
—202 | 14,207,171,924| +2:4
—50 | 13,962,286,579, —0'9
o +27'9 | 14,094,506,351| 4239
1880........| 98,614,448223| +382'1 | 11,875,400,000, +22'4
1879........| 29,285,678,82¢| +47:2 9.290,800.000} +16'8 | 38,526,473,820
1878.... ' 10858,671,30"| —6'7 | 7,955,100,0000 —82 | 27,818/771,307

It will be seen from the foregoing that while the
amount of checks cleared at this point in 1898 was
41,971 million dollars (contrasting with 33,427 mil-
lions in 1897 and 28,870 millions in 1896), back in
1882 the aggregate cleared at New York was 46,916
millions and in 1881 49,376 millions. The difference,
however, against 1898 in these cases is explained en-
tirely by the fact that notwithstanding the activity of
speculation on the Stock Exchange during 1898 the
share sales fell below those in these earlier years, and

Per Ct
Inec. or
Dec.
+20°2
+11-7
—8'7
+18°'6
—15'9
~-12'5
+95
—84
+79
+134
—381
+388
+189
—6'1
—14'6
—15'0
—40
+87°0
+20
43885
—8'6

New York
Clearings.

Total

Year. Clearings.

1898
1897 ...
1896.....
1895...
18%4...
1895...
1892...
1891...
1890...
1889...
1888...
1887...
1888...
1886 .
1884.,.
1888...
1882..

$41,071,782,437
85,427 027,471
28,870, 175,056
..| 29,841,796,924
.. | 24.887,807,020
...| 81,261,087,730
...| 86,662,469,202
...| 88,749,322,212
...| 87,458,607,609
...| 85,805,104,905
...| 81,100,027,521
...| 88,474,556,268
.| 88,876,820,612
.| 28,152,201,336|
.. | 80,985,871,170
...| 87,484,800,872
.| 46,916,955,081
4881, 49,376,882,883

$68,883,918,580
57,321,973,206
51,833,931,43¢
53,272,291,414
45,545,110,059
54,223,308,008
62,011,107,222
56,736,360,017
60,623,940,497
56,175,327,996
49,541,634,88¢
51,147,529,094
49,293,721,218
41,474,041,044
44,199,984,783
51,781,472,796
60,878,241,810
83,471,380,244
49,080,848,223

|
|
|
|
|
1
|

by the further fact that a very large portion of the
dealings in stocksis now and has been since May 1892
cleared through the Stock Exchange Clearing House,
effecting an enormous saving in the checks which must
pass through the bank Clearing House. Except for
these circumstances New York clearings would stand
away ahead of those of all preceding years, just as do
those at most other points. The record of the yearly
stock sales back to 1879 is presented herewith.

NUMBER AND VALUE OF SHARES SOLD AT NEW YORK STOCK EXCHANGH

Valuest
Year. (ap’roxim’te)

1888....| 65,179,106| 62'5 ($3,589,519,143
1887 ..| 84,914,616 61'1 | 4,508,778,899
1886.... mo,soz,osol 65'6 | 5,885,662,200
1885....| 92,588,047| 64'1 | 5,479,859,840
1884 ...| 96,154,971| 61'77| 5,939,500,000
1883....| 97,049,909 64'51 6,260,809,961
1882... (116,307,271 6612| 7,689,458,436
1881....[114,511,248| 71-59| 8,197,506,408
1890 | 71,282,885| 602 | 9,077,664,193((1880....| 97,910,008| 69-60| 6,819,086,054

1RRA 72 014 R00' A1°0 | 4 059 231 ]A11/1]7Q 2 785 762\ 58°85' 4 13” k20 570

* The shares of stocks we take from the record Kept by the Journat of
Oommerce for the years 1879 to 1834, inclusive; since 1885 the totals
are our own compilation.

t The values of sales for the years 1879 to 1882, inclusive, are the
flgures made up by The Public; the totals for the remaining years are
our own compilations.

While for the twelve months of 1898 the share sales
fell somewhat behind those for 1882 and 1881, the
total for the last month, December, at 15} million
shares, has never before been equaled. The share sales

by months for the last two years are subjoined.
THE SALES OF STOCKS AT NEW YORK STOCK EXCHANGE.

( I
Stocks,* |Av'ge
Shares. | Price

Stocks,*
Shares.

112,699,957
77,324,172
54,654,008
66,583,232
49,075,082
80,977,839
85,875,092
69,031,689

Av’ge| Valuest
Price|(ap’roxim’te)

727 |$9,187,413,85
670 | 4,973,553,064
652 | 3,329,060,040
60°3 | 8,808,338,604
642 | 3,004,942,769
60°3 | 4,550,260,916
635 | 4,874,014,262
571 | 8,812,247,419

Year.

1808....
1897....
1898....
1895....
1804 ...
1863....
1892....
1891....

1898, 1897,

Number Values. Number Values.

of Shares.| ~ pgy. Actual, |of Shares Par. * Actual.

$ $ $ $
012,554,675 641,911,009, 8,365,412 828,774,750| 208,687,472
873,628,400| €58,208,221( 2,803,401| 266,430,100 171,604,654

984,402,750| 788,778,585 5,039,916 485,428,750 825,354,605
2,770,575,825 2,086,897,81511,208,72¢ |1,075,633,600| 705,448,631
335,716,350| 229,076,827

560,527,150| 443,202,236| 3,569,007

871,436,450| 639,711,853| 3,342,035 324,135,850| 227,037,329

873,680,150| 635,445,535/ 6,436,926 617,615,100 432,502,258
1,277,467,300| 888,616,414

2,311,649,750 1,718,449,654'13,347,968
5,082,225,575 3,805,347,469 (24,556,697 |2,353,100,900|1,5694,( 63,045
653,123,800/ 458,058,385

461,349,550| 360,661,640 6,896,074

August 12,105,133(1,187,136,200, 023,778,344 (11,435,2481,085,902,050| 656,315,855
Sept.... 9,379,445, 861,231,900\ 713,179,839/13,142,160 1,264.45[,050‘ 795,890,624
3,003,477,500 1.914,164,£64

8d qr. 2’:1,'&76.275 2,629,717,650(1,997,619,823| 31,478,482
9 mos. 78,918,751|7,611,943,2255,802,967,292| 56,030,179 5,356,573,400 3,508,227,909
[

Oct .. .; 7,463,383| 667,799,650 550,542,913| 8,022,512 779,840,950, 522,531,207
Nov.... 11,004,064(1,061,052,00C| 772,409,767| 5,815,739 569,719,800 410,876,376
Dec.. .. 15,283,75¢(1,491,779,300(1,081,502,613| 7,455,742 719,908,900 531,917,572

4th qr. 33,751,206‘3,220,630,?450 2,384,455,593|21,293,993|2,069,559,650 1,465,325,155

Year. 1:2699957’10,832574075 '8,187,422,£8577,324,17217,426,138,050 4,973,553,064

What is true of the stock sales for December 1898
is true also of the bank clearings for that month.
The total for the month is 7,357 million dollars, and
at that figure is the largest of any month of any
year. The low periods during the year 1898 were the
second and third quarters, in the first of which the
outbreak of war disturbed business, and in the second
of which the near approach of the elections with the
renewed aggressiveness of the silver advocates caused
a temporary pause in trade. In the March quarter
the aggregate of the clearings was 17,205 million
dollars. In the June quarter the aggregate
was only 15,808 million dollars and in the
September quarter 16,105 million dollars. But
in the December quarter the total advanced tono less
than 19,764 million dollars. In the comparisons with
the year preceding, the showing is best for the first
six months, but this simply follows from the fact that
in these six months of 1897 there had been no gain,
while in the last six months of that year there had
been a very decided gain. Only one month of 1898

9,290,391
feb . | 8,950,824
March.|10,086,98

1st gr|28,328,203

April..| 5,979,44¢
May....| 9,191,684
June...| 9,178,054

2d qr.|24,344,187
8 mos..|52,672,386
July....| 4,791,787

Jan .
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recorded a loss from the same month in 1897, and
that was September, when both S ock Exchange busi-
ness and indastrial activity experienced a temporary
lull and when at the same time comparison was with
a monthin 1897 which had recorded 50 per cent in-
crease over the previous year.

MONTHLY CLEARINGS.

January ..
February
March .

1st qaar..

Beptember.
8d quar...
9 months

October ...
November.

Clearings, lotal Au.

Clearings Outside New York.

$
6,012,001,463
5,552,352,491
5,640,749,795

1807,

]
4,499,448,066
8,684,520,035
4,211,070,471

P.Ct.
+83¢
+507
+84 0

2,321,808,739
2,036,094,781
2,222,630,352

1,910,100,734
1,639,399,756
1,823,958,927

P.Ot.,

+21°5
+24°2
+21'9

17,205,093,749

4,972,316,528
5,336,416,921
5,499,385,195

15,804,168,614

12,395,048,472

4,106,125,495
4,167,891,572
4,472,286,652

12,746,303,619

33,013,262,393
5,018,776,440
5,692,378,133
5,496,644,710

25,141,352,091

4,808,837,960
4,838,345,880
5,564,804,799

+338
+211
+284
+230
240
4318
+4'3
+15°8
—12

8,580,633,872
2,103,431,5602
2,191,005,263
2,283,533,405

5,378,459,417

1,856,858,736
1,852,734,266
1,900,739,844

+22'6
+13'8
+18°'9
+17°6

6,527,970,170'
13,108,504.042
2,039,741,231

2,080,609,150
2,082,656,049

16,105,799,283

15,211,788,647

+59

6,203,008,430

5,609,892,810
10,488,292,263
1.974,019,072

1,901,488,920
2,112,275,765

5,983,683,747

+16%4
+19°3
+33
+94
~14
+3'6

49,119,061,676

5,929,959 568
6,477,690.975

40,853,140,738|

5,623,258,163
5,345,605, 82

+21°7
+5°D)
4203

19,311,5610,472

2,395,618,288
2.5600,167,583

16,971,976,010

2,287.197,795
2,284,161,992

+13'8

+4°7
+104

First
Quarter.

Clearings Reported. X
(0008 omitted.) ‘
T T AT {

S 2
1,850,257
1.420,915‘

1898.
1897.
1896.
1895.
L1804.

(1898.
l 1897.

1398.
i 1895.

1804.
(1898.
1897.
1696.
| 1895.
11894.

1898.
1847.
1896.
1895.
1804.

(1893,

] 1897.

Pobab Olhe: wsovcqsnssl von T 1396-
95.

L1804.

1898.
[1897.
**{ 1898.
| 1895.
(1894

1,596,158
1,531,206
1,443,572

299,975
£15,059
231,196
217,425
215,784

455,481
870,182
431,695
367,261
370,091

867,21¢
756,714
780,981
748,698
708,361

17,208,093
12,895,046
12,887,777
11,810,288
11,001,197

6,533,583
5,373,458
5.638,115
5,340,433
5,062,782

Tot. Middle Western !

Total Pacific.
Total other Western. ll

Total Southern....... t

Qutside New York .

Third
Quarter.
$
1,826,471
1,709,788
1,488,115
1,633,884
1,518,187

290,542
287,359
226,107
236,214
211,556

481,413
430,388
880,693
895,155
374,355

716,172
708,127,
842,579

Second
Quarter.

2,020,673
1,593,833
1,715.057
1,676,174
1,534,838

8 8,074
237,996
235,095
234,265
228,848

514,787
408,029
410,669
896,002
395,069

760,498
697,461
666,157
781,959, 664,821
633,8 18‘ 600,840

15,808,131 16,105,831
12,738,284 15,220,730
12,847,734 11,852,210
18,508,238 12,873,494
11,204,594 10,583,283

6.527,933! 6,203,038
5,409,813’ 5,997,625
5,609,803 5,137,624
5,820,073, 5,856,434
5,104,56 ] 5,003,223

|

Fourth
Quarter.

]
2,173,286
1,974,702

1,636,745

1,810,023
1,602,196

830,244
336,272
268,908
275,718
219,827

630,109
561,136
478,304
500,410
432,765

931,714
981,409
856,115
916,30
814,769

19,761,884
16,960,913

118,946,211

15,050,271
12,756,036

7,697,632
6,914,050
5,089,615
6,613,554
5,896,738

Total

$
7,870,690
6,699,238
6,436,075
6,651,377
6,183,203

1,248,835
1,077,588
964,301
963,617
905,515

|

l 2,081,790

1,770,333
1,701,268
1,667,828
1,582,280

8,325,602
8,091,801
2,915,812
3,061,681
2,755,818

68,888,919
57,321,973
51,883,932
58,272,201
45,645,110

26,012,136
23,804,946
22,463,157
28,430 494
21,157,303

7,357,197,361
19,764,856,904

68,883,918,581

5,959,968,920
16,968,832,46~

57,321,913.206

December.. +23'4| 2,704,839, 00| 2,371,606,988
+16‘5‘ 7,600,625,871| 6,922,949,725

+20°2 26,912,134,143'28,-94.945,735

+14°1

+98

+12'6

4th quar..

Year......

It is a striking and significant fact, illustrative of
the general nature of the improvement which oc-
curred, that in the whole list of places having clear-
ing houses and furnishing clearing house returns,
there are only four where the aggregate of checks ex-
changed represented a smaller amount than for 1897.
Of these four places showing losses -two, namely
Providence and Fall River, are in the New Eagland
group, and two, Macon and Augusta, Ga., are in the
Southern group. The reasons for these exceptions
are perfectly obvious. In the South the low price
of cotton was a special adverse feature, in New
England those leading industries—cotton goods,
woolen goods and leather — were all for part
of the year very much depressed, though at the close
they shared in the general improvement. In the
CHRONICLE of January 7 1899 (page 1), we showed
the clearings at every point, and also gave the totals
by groups in comparison with the figures tor 1897.
In the New England group the increase was found to
be only 5-9 per cent and in the Southern group 7 6
per cent, while in the Middle Western group the gain
was 175 per cent, in the Far Western 17:6 per cent,
in the Pacific 159 per cent and in the Eastern group,
best of . all, 24:0 per cent. In the following table
we report the results for each group for each quarter
of the last five years. Examination of the state-
ment will disclose how pre-eminent the last
quarter of 1898 was both for large totals and for
improvement over the corresponding period of other
years.

Fourth
Quarter.

Third
Quarter.

$
9,902,793
9,223,106
6,514,568
7,217,080
5,580,08(

1,446,216
1,384,097
1,199,16:
1,344,823
1,181,085

1,442,218
1,479,868
1,201,956
1,881,537
1.122,197

First Second

| Quarter. | Quarter.

| s
1898.(10,624,560| 9,280,193
1897 | 7,021,5688| 7,126,471
1896.| 7,251,662| 7,147,931
1395.| 6,499,855 7,688,165
1 1894.| 5,938,415| 6,010,034

1898.| 1,528,442| 1,502,890
1897.| 1,235,013| 1,250,015
1896.| 1,320,859| 1,341,690
1895.| 1,230,941| 1,399,128
11894.| 1,120,018| 1,221,269

1898.| 1,581,960! 1,421,211
1897.| 1,874,075| 1,422,479
1896.| 1,272,246 1,331,185
1895.| 1,244,912| 1,383,545
11891.] 1.197.958 1,181,188

Clearings Reported.
(000s omitted.)

Lovau
Year.
'y
41,971,783
33,427,027
28,870,775
29,841,797
24,387,807

6,158,128
5,376,163
5,164,494
5,548,999
4,877,004

6,227,091
5,879,525
5,251,209
5,541,992
4,843,303

$
12,164,232
10,055,863
7,956,596
8,436,717
6,859,208

1,680,577
1,507,338
1,302,776
1,570,107
1,345,629

1,781,702
1,603,103
1,446,872
1,531,998
1.842,062

New York

Total other Middle....

Total New England...

347.987]
217,780
215,678

1898.
1897.

[ 324,604 837,202
CRARAN. <S¢ scsqva-ras 1898.

278,785 = 808,794
242,355 219,971
i 1895. 230,083 254.472\ 266,187 802,202| 1,042,944
1 1894.] 226,583 231,210| 237,204| 274,612 969,561

Among the larger cities New York stands foremost
for its heavy ratio of improvement, having added 256
per cent to its clearings for 1897. This is owing to
the prominence of financial transactions at this point,
these having been very heavy during 1898, and also
to the activity of Stock Exchange speculation. We
have already noted that much of the dealings in
share properties on the Exchange is cleared by an
independent method. Nevertheless, relative activity
or inactivity of stock speculation is still a potent in-
fluence in affecting bank clearings. However, practi-
callyall thelarger cities record satisfactoryimprovement
over 1897, even if the ratio of gain does not in every case
equal that of New York. Moreover in the great ma.
jority of instances the 1898 clearings are the best ever
recorded. Hereis a comparison for four years for

December and the twelve months at the leading cities.

BANK CLEARINGS AT LEADING CITIES.
————=December. —— ——Jan.1 to Dee, 31,——~—

1898. 1897, 1896. 1895. 1898. 1897. 1¥96. 1895.
B $ $ B ] ® 3
4,652 3,588 2,655 2,910 41,972 33,427 28,871 29,842
557 468 422 42 2,426 5,096 4,49

877,897
350,603
201,023

1,387,682
1,184,052
1,020,027

(000,0008
omitted.)
New York...
Boston.......
Ohicago...a..
Pailadelphia
8t. Louis ....
Pittsburg.. .
Baltimore...
8an Fran’co.
Oincinnati...
Kansas City
New Orleans
Loulsville...
Minneapolis.
(Meveland...
Detroit......
Providence..
Milwaukee..

B Sevn
Safialo......
Columbus...

Total...... 7,031' 4,822 65,748 54,606 28,646 50,732
Other cities.. 306 262 253 3,136 2,716 2,688 2,550

Totalall... 7,357 5,960 4,720 5,075 68,884 57,322 51,334 53,272
OutsideN.Y. 2,705 2,372 2,064 2,165 26,912 23,895 22,468 23,430

In the mercantile Exchanges, it is proper to say,
speculation has been generally on a small scale. In
the grain trade the Lieiter deal seems to have operated
to produce a species of paralysis, for the sales were
only 994 million bushels in 1898, against 1,477 mil-
lion bushels in 1897, 1,285 million bushels in 1896
and 1,899 million bushels in 1895, as will be seen by
the following table. The Produce Exchange has long
cleared its own transactions.
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At the Cotton Exchange, likewise, dealings were
much restricted, though there is no way of telling the
volume of transactions since the Exchange stopped
reporting the sales last July on the going into effect
of the War Tariff Act. The Cotton Exchange has
<leared its business since March 5 1896.

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

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

Barl’y| Rye.
&Malt
Bush.
956,0
1,681,0
2,610,0
330,0
740,0 8,0
260,0/4,256,6
2.012,0(1,366,0
1,610,4 513,0

Flour. | Wheat. | Corn. | Oats. Total.

Bush.
02,0
1,015,7
100,0

Bush.

256,451,225
228,078,850
169,087,062
316,771.482
843,990,802
403,564,525
446,075,220
872,456,308
852,749,180
472,551,825
149,304,237
493,199,875
254,786,877
419,337,850
327,588,685
181,927,600
1,915,0/ 309,973,156
999,8| 450,575,418
.| 810,491,088

Bush.
7,032,0
7,321,0
8,679.7

11,650,0

13,825,0

12,145,0

10,601,0

14,142,¢

21,409,0

15,523,0
7,751,0

16,324,0
9,557,8

14,014,0

19,125.0| ...
5,501,0/1,862.0
16,332,0/1,177,0
7,078,4]1,555,8
10,593,0|2,275,0 oo
19,904,0| 560,0 .| 881,680,618

33,329,0|4,168,0(8,960,5| 994,247,687
50,678,0/6,358,06,624,7(1,477,321,900
37,458.0(6,120,0|1,241,8(1,285,905,650
57,666,0|3,150,0 3,6(1,899,853,400
67,877,0'1,360,0 9,0 1.475,811,995

Bush.
26,621.0
14,315,0
19,028,9
29,988,0
85,820,0
43,847,0
24,943,0
23,421,1
38,776,0
85,333,0
81,505,0
33,208,0
25,469,7
46,948,0
20,958,0
40,894,0
84,829,0
22.586,3,
82,078,0
80,480,0

Bbls.
954,050
816,700

1,000,525

1,339,885

1,352,815
810,450

1,203,160

1,062,046

Bush.
215.747,0
200,066,0
166,230.6
268,774.0
288,001.0
339,174,0
411,289,0
827,990,2
785,728.0
415,214,0
103,888,0
434,528,0
212,924,0
851,854,0
273,061,0
180,103,0
£60,457,0
422 545,2
269,376,0
275,865,0

788,110,0 142,867,
1,286,200,0 107,385,0
4,648,300(1,129,690,0| 80,501,0
5,870,400/ 1,665,232,0 147,785,0
5,116,850/ 1,251,941,0'181,800,0!

dst quarter, '08;
" )97

’98

95

“ 94

24 quarter, ’98
fa 97

“ 96

“ 95

“ 94

1,519,140
1,426,850
‘834 quarter, '08) 814,275
o ’97(1,274,159

i 961,280,695

¥ 9511,438,500

% ’94 11,209,930

4th quarter,’98|1,060,800
> ’9711,169,590
’96'1,291,185

1,872,875
1,127,025

3 669,575
4,463,600

60,0 1,0
1.190,0{1,808,0
1,488,0(1,828,0
1,444,0| 629,0

545,0 8.6

1,994,0

¥4

Total 1898
Total 1897

Total 1895
Total 1894.....

LISTINGS OF NEW SECURI'IES ON THE
NEW YORK STOCK EXCHANGE IN 1898.
The character and size of the listings on the New

York Stock Exchange during the year 1898 were deter-

mined in large measure by five special circumstances,

namely : (1) The war; (2) certain extraordinary re-
funding operations; (3) the conclasion of two reor-

ganizations of the first magnitude; (4) the first step
in the merging of several leading railroads; (5) a re-
vival of the pepularity and demand for great indus-
trial consolidations.

First of these, the war, led to the issuance and list-
ing of more, than 189 millions of Government 3 per cent
bonds; that event went far towards producing the re-

markable result attained, viz : a total listing of bonds
for the year in excess of 700 millions and in excess too
of all previous records. Except, moreover, for this
one item, the aggregate of loans representing new cap-
ital would have been by far the smallest of any twelve
months in our fourteen-year compilation; without
that the total would have reached only 56 millions,
contrasting with 81 millions, the previous smallest
record, and with 261 millions, the largest figure
ever reached in a single year. The war eonsequently
worked both ways. It produced the large Govern-
ment loan, but it so contracted enterprise that,
though the beginning and the ending of the year
were bright, there was little inclination dur-
ing the greater part of the twelve months to attempt
the floating of bonds on or for new undertakings.
The three circumstances next mentioned united to
swell to enormous proportions the total of securities
issued and listed in exchange for old securities. (@)t 'he
refunding operations in progress during the year were
accompanied by the listing in the aggregate of over
91 millions of refunding bonds by the following five
companies: Lake Shore, Northern Pacific, New
York Central, Rock Island and North West. In-
cluded in this large total are 253 millions of New
York Central 34s and about 48 millions of Rock
Island 4s. Mention should also be made of the fact

that the 15 millions of Great Northern 4s were replaced
by an issue of the company’s capital stock.

(5) The total of securities issued in exchange, was
also swelled through the New York Central’s acqui-
sition of practically all the shares of the Lake Shore
and Michigan Central roads in exchange for its own
34 per cent bonds of two issues.

In place of the nearly 69 millions of stock which
these companies had in the hands of the public a year
ago, there are now only about 74 millions, the balance
being represented by about 108 millions of bonds.
Three other mergers, or partial mergers, should be
mentioned in connection with the foregoing. The
Erie RR. Company has acquired the major part of
the $26,000,000 stock of the N. Y. Susquehanna &
Western in exchange for its own stock. The Sus-
quehanna shares have consequently been stricken from
the list and the Erie shares increased.

Similarly, also, the New York New Iaven
& Hartford has acquired nearly the entire ‘capital
stock of the New England RR., the latter property
having disappeared from the list, where its shares
when known as the New York & New England were
once such a feature. The Illinois Central has com-
pleted its purchase on extremely favorable terms
of the lines of the old St. Lounis Alton & Terre Haute
and Chesapeake Ohio & Southwestern systems, and
also of the Cedar Kalls & Minnesota road, and has
issued and listed on account of the same about 27
millions in bonds. Through these various virtual
consolidations, independent companies with an aggre-
gate length of road in excess of 4,500 miles have gone
under the absolute control of existing large trunk
lines. The Great Northern has in progress the ex-
change of the 20 millions of 6 per cent guaranteed
stock of the leased Manitoba road for 25 millions
of its own stock, and one of the last acts of the year
by the Listing Committee of the Stock Exchange was
to authorize the listing on Jan. 3 1899 of the new
shares in so far as distributed. It may be added that
on Jan. 25 1899 there remained only about $765,040
of the Manitoba company’s stock outstanding.

The two reorganizations which have affected the
list most conspicuously during the year were the
Union Pacific, which afforded 61 millions of common
and 75 millions of preferred stock and 90 millions of
first mortgage 48, and the Chicago Terminal Transfer,
which added $13,000,000 commoa and $17,000,000 of
preferred stock and $13,000,000 of first mortgage 4s.
The lagt-named company was successor of the old
Chicago & Northern Pacific.

The great industrial consolidations, though oune of
the characteristics of the closing months of the year,
must, for lack of space, be dismissed with only a few
words. As a matter of fact, however, the accession
of the new industrial companies to the regular list of
the Exchange has not been at all general. The Fed-
eral Steel Company has created and listed nearly one
hundred millions in new stock, but for the most part
{his replaced the well-known shares of the Illinois
Steel and Minnesota Iron companies and the stock of
the Elgin Joliet & Eastern Railway. A more nearly
complete addition to the material for investment or
speculation, as the case may be, is seen in the listing
of the common and preferred shares of the Glucose
Sugar Refining and the International Paper com-
panies, each of these companies having supplied in
the aggregate more than 364 millions of new stock.
The other industrials of the first importance, if we
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may omit the 7 millions stock of the Knickerbocker
Ice Co. of Chicago, have made their debut princi-
pally on the unlisted department, where the following

new issues were being dealt in on Jan. 1, 1899 :

Company. Preferred.

‘OMMon.
Amer. Ma.ltlmz 313 750,000 312,500,000
National Biscuit 29,000,000 23,000, 1000

Comp: mon. Preferred
Am. Steel & W. 314 000 000 $12,000,000
Stand. Dis. & D.. 16,000,000 = 8,000,000

Below are our usual tables, giving at much length

the facts as to the year’s listings.

The first table

gives the totals of the various classes of securities
listed for each of the last ten years.
LISTINGS ON NEW YORK STOCK EXCHANGE.

New issues.

Old issues
newly listed.

Replacing
old securities.

Total.

$245,219,480
87,720,502
147,343,700
166,526,300
184,785,000
139,272,000
175,125,600
191,397,700
198,158,850
206,864,000

$69,754,130
53,275,671
76,573,572
77,132,500
36,616,253
93,744,161
99,965,900
96,540,754
161,461,729
69.721,717

1891 ...........
1890.....0.. 5.0
1889...........

35,385,200
4,800,000
48,874,000
48,364,850
1,650,000
10,490,747
9,936,000| 179,952,057

$26,243,000($428,602,200(8700,064,680
15,713,500
7,626,000
15,587,000
32,237,600
42,178,000
12,352,000
16,187,000
105,204,279
6,050,000

253,981,900
427,317,000
75,162,100
92,782,000
107,353,400
130,383,900
80,061,000
381,504,750
176,806,000

857,415,802
582,286,700
257,275,400
309,804,600
288,803,400
317,861,500
287,645,700
684,867,879
389,720,000

$52,646,600(8405,753,266|$528,153,996
24,369,800

425,329,320
514,158,643
30,856,270
209,776,750
55,627,100
88,765,355
90,724,200
263,039,854

502,974,891
590,732,215
143,378,970
251,193,003
198,245,261

287,036,105
188,914,954
487,992,330
259,649,774

The second table includes all the railroad bonds
isted in the year, as follows:
LISTINGS OF RAILROAD BONDS.

Oompany and title of loan—

Amount. Purpose of issue.

Atoh. Top. & Santa Fe gen. 4s... $11,011,000..Ex.fund. note 6s., eto.

Do. do. do. as
Buffalo Roch. & Pitts. deb. 6s....
Centrai Branch Un. Pac. 1st 4s..
Ches. & Ohio gen. 4128

Do. 1st consol. 5s
Chie. Mil. & St. Paul gen. 48

Chic. & North West. gen. 3las....
Chie. Ind. & Louisv. ref’g 5s.....
Chie. R. I. & Pao. gen. 4s
Chie. 8t. P. M. & O. consol. 6s....
Chie. & West Ind. gen. 68

Chic. Term. Transfer 1st 4s.

Cleve. & Pitts. gen 41gs.
Colorado Midland 1st, 2-3-4s....
Do. do.
Denver & Rio Grande cons. 41gs.
Do. do. cons, 4s...
Duluth & Iron Range 18t 58.eeeee

Do. do. 2d 68.ceuan

E. Ry. of Minn. 1sts, Nor. Div, 48
Elgin Jol. & East. 18t 58.........
Erie & Pltts. gen. g't’d 31as8

Flint & Pere Marq., 1st cons. 5s..

Hous. E. & W. T. 1st 58 of 1933..

Illinois Central RR —
Chie. St. L. & N. O. 58 of 1951..

Do. do. 31gs of 1951..
Louisville Div, & Term. 318 of
195 §

8t. L. Div. &Term [ TR S
Do. do. B198. samnsisn
Springfield Division, 18t 31gs..
“Western Lines” 18t 48.........
Ind. Ill. & Towa 18t (ref’ng) 5s....
Int. & Gt. Northern 3d 4s..
Iowa Central 1st 58
Kan. City Pitts. & Gulf 1st 5s

d for FRASER

2,710,500..Improvements.

Floating debt, equi
1,000,000 { ment g.nd constg il
2,500,000..Reorganization.
{ 1,500,000..Improvements.
424,000..Equip. notes, etc.
2,287,000 .. For 6s due July 1, ’98.

{ 1,925,000..For prior bonds.

634,000 ..Forimprovements.
7,133,000..Exch.for old 6s,7s&8s.
268,000..Issued fornew prop’ty

47,971,000..Exch. for old bonds.

347,000..Exch. for und’’g b’ds.
216,000..Improvements.
13,000,000 { E;x?gﬁrig%gr;?fl?:feg
71,000..Improvements.
6,250,000..Exc.for old securities
1,011,000..Exc.for old securities.
4,348,000..To retire old 7s.
185,000..For old bonds,
402,000..Issued for imp’ts.
onstruc., y
1,000,000 { Ogpstrucs eaup
5,000,000..Extension.
7,417,000..01d bonds just listed.
3,368,000..Ex, for old bonds, ete.
500,000.. Float.debt and imp’ts
Reorganization $2,-
112,000; for im’pts?
eto., $588,000.
29,000..Exch, for und’l’g b’ds.
1,352,000..Exch. for old 7s.

10,733,000..To red. old securitles.
3,588,000..For improvem'ts, ete.

4,939,000.. Funding of rental due.
6,321,000 ..Forold St.L.A. & T. H.
2,000,000..Exch. for old 1st 6s.
1,875,000..Cedar Falls & Min. RR.
2,500,000..To retire old bonds.
7,000..Exchange.
250,000..New equipment.
2,872,000..Exten’s and imp’ts.

and

2,700,000 {

Oompany and title of loan.—
Lake Erie & Western 2d 58.......
Lake Shore & M. So.32s of 1997.

Lehigh & Hudson River Gen. 5. {

Lehigh Val. Mort. & Col. Tr. 5s...
Long Island RR. 18t cons.,4 p. ¢...
Mex. Ceut. Equip. & Col. 58......
Mex. Inter. 1st consol, 4s........
Midland Term. Ry. 18t 5s.
Mobile & Ohio gen. 4s.......
Mobile & Ohio (Mont. Div.) 1st 55

Naghville Chat. & St. L.1st con.5g

Amount. Purpose of issue.
$1,025,000..Improvements.
5,733,000..Ref’g 7 p. 6. bonds.

584,000..To retire old bonds.
478,000..To pay floating debt.

5,000,000..New prop. andimpt’s .
1,121,000..Exchanged for 1st7s.
950,000..Purch. of equipment..
4,835,000..Exch. for old 1st 4s.
600,000..Improvements.
96,500..Improvements.
4,000,000.. Mont gomery Div.

{ 44,000..Underlying bonds.
575,000..Mid. Tenn. & Ala. Ry.

25,582,000..For refunding bonds.
2,019,000..For uses of RR. Co.

90,333,000..For Lake Shore stosk.
18,297,000..For Mich. Cent. stock.
119,700..For old bonds.

{ 4,893,500..For old bonds,
1,500,000 For new property.

1,419,000..For old bonds.
823,000..For old bds.under plam.
3,964,000..01d bonds just listed.
2,000,000..For bonds due Oct. '97.
6,000,000..Ext. 50 yrs. in gold.
Acquis’n of former Cen..
$1,500,000 { AGI o SRR,
Bouth. Pao. of Calif,, 1st oous: } 12,500,000..01d bonds “stamped.’”

guar. 58, stamped 1905-1937.
813,000..Underly’g bonds & imp.

Do. 1stcons. guar. 58, unst’d
South. Ry.1st consol. 58 of 1994 § 387,000 R-ost,, torm, teaoks,ete.

Mem. D. 18t 4s,41gs8 & 5s!0f ’98
Spokane Falls & Northern 1st6s.
Tex. & Pac. 1st consol. 58 .......
Un. P. 1st M. & Land Grant 4s..
Wash. Cent. 1st 4s 1,538,000..Reorganization.
West. Vir. Cen, & Pitts. 1st 6s.. 250,000..Improvements.

................... ......$458,095,200

N. Y. C. & H. R. RR. 318 0of 1997 {

3138, sec. by Lake 8hore stock.
81gs, sec. by Mich. Cent. stock.
Norfolk & West. 1st cons. 4s....

Northern Pacific prior lien 4s.:..

Oregon RR. & Nav, consol. 4s...

Oregon Short Line income Bs...
Utah & Northern 1st 78

Panama RR. 1st. 8. f. 4128 .

8t. L. I. M. & 8o. 2d 7s,ext. a.t5 o

St. L. & San Fran. (8. W. Div.)

5,083,000..Reorg. M. & C. RR.
2,812,000..01d bonds just listed.
167,000.. Redeem sch. f’d loan.
90,000,000..Reorg’n of old comp’y.

The railroad building for the year amounted to
approximately 3,000 miles, the largest total since
1892, and yet from the above table it appears that,
aside from four millions in bonds issued by the Mobile
& Ohio on its recently constructed line to Montgom-
ery, and a few smaller amounts of other issues, there
are as yet scarcely any bonds on the list to represent
the lately completed mileage.

The following embraces the listings of street rail-
way and miscellaneous loans:

LISTINGS OF STREET RAILWAY BONDS.

Company and title of loan— Amoundt. Purpose of isswe.
Brook. Qu.Co. & Sub. cons. 58 gua.$2,255,000..01d bonds just listed.
B rook. Rap. Tran. gold 58 of 1945. 227,000..Improvements, ete.
Payment of obligations
assumed upon ao-
uisition of Milw’kee
t. Ry., purchase of
ilwaukee Arc Light

Milwaukee Electric Ry. & Light
Consol. 58 .caan:ccen assws .

603,00(){

L Co. and improvem’ts.

Construction of RR.
312,000 { and power house, ete.

Union Elev. RR. (Chie.) 18t 58

Potal cassnaial s viasionist sl ao B8, 3TN0

LISTINGS OF MISCELLANEOCUS BONDS.

Oompany and title of loan— Amount, Purpose of issue.
Adams Express Coll. Trust 4s....$12,000,000..100 per ¢ent dividend.
Brooklvn Union Gas consol. 5s.. 158,000
Columbus (0.) Gas 18t 58 .ceua- 40,000..Tmprovements.

Chie. Jun. Rys. & Un. Stock Ys. % 2,610,000 { 01d issue just lsted.

Co0.—5 p, ¢. nen-cum. ine. bds.
Detroit City Gas 58..... CRE R g 4,313,000..Exch. for old bonds.
Property "of eonstitu-
ent companies and
underlying bonds.
Knickerbocker I[ee 1st 53 of) . New property and im-
192 } 3r°°°'°°°§ provements.
Exchanged for Oregon
4,446 000{ Impt. securities. o
2,500,000.-Ref, Ch. Elec. Fuel Bds.
5,000,000..Purchase of plant.

International Paper 1st cons.6s.$8,408,000.. g

Pagcific Coast 1st 58

People’s Gas L. & Coke Ref’'g 53

Mutual Fuel Gas 1st 58, guar..
Roch. & Pitts. Coal & Iron 5s.... 1,100,000..Helvetiaprop’y.
U. 8. Mort. & Trust Co. Col. Tr. . 6,000,000..Real estate loans.
U. 8. Govt. 3s of 1898..... e B2 .189,097,480.. War loan.

$237,672.480
The Adams Express 100 per cent dividend in bonds
and the consolidated 6s of the great paper company
are the items here especially worthy of notice.
Finally are given railroad and miscellaneous stocks.

LISTINGS OF RAILROAD STOCKS.

Oompany and class of stock— Amount. Purpose ‘of issue.
Chie. Burl. & Quin., éommon. . $2,670,700..Exch. for convert. b’ds..

Chic. & East. TIl. pref........... 1.000,000{“{‘;’;ﬁig’;‘}eg’”"“ car
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Oompany and class of stock—
Chicago Great Western com....

Do. 4. Dp.c. deb., int. in serip.
Do. 5 p.o.pref.A,div. in serip
Do. 4 Dp.c.pref. B

Chie., Ind. & Lous., pref
Chie. Mil. & St. Paul preferred.
Do. do. common..

Chie. & Northwest, common....
Do. do. pref

Chie. R.I. & Pac., common....

Chie. Term. Transfer RR. com..
Do. do. - pref.

Col. Mid.—~Vot. Tr. cert. for pref.
Col. Mid.—Vot. Tr. cert. for com.

Erie RR.—Voting trust certifi-
cates for 1st preferred

Erie RR.—Voting trust certifi-
cates for common

Great Northern

1!, Central RR. common

LOWa bentral Ry. common.... ..
do. preferred

Ka.ns. Glty Pitts & Gulf, com....
Pitts. Ft. W. & C.—Guar. sp. st’k.

N.Y.N. H. & H. RR. common.

Rio Grande West., pref

8t. Louis & San Fran. common.

Southern Ry.—Voting trust
certificates for preferred

Union Pacific RR. common ....
do. preferred....

13,410,900
10,856,400

25,000,000

61,000,000
75,000,000

Amount.
$7,600 §

Purpose of issue.

Exch. for C. 3t. P. & K-
C. bo nds

8,000
9,600 g Exchange.
44,910
1,116,250. Improvements.
2,227,500..Exe. for convert. b’ds
705,439..Exchange.

gg:gég} Issued In exchange.

3,844,000..8tock dividend.

13.050,000 Exch. for certificates of
17,000,000

proprietary interest,

Exchanged for old se-
ourities under plan,

4,779;800
3,420,200

Exchanged for N. Y.
Sus, & Western sto’k.

$15,000,000; ex for
Seat. & Mon.
$10,000,000.

2,500,000..Improvements.

24,600 } Issued under reorgan.
102,300 ization plan.

630,000..Improvements.
335,205..Imp. dur. cal. yr. 1898.

Exch. for New Eng
4,672 000{ and Sh. L. & N. stock.

200,000..Div. on eommon stoek.
18,000..For St.L.K. & S.W.b’ds,

s

J

To retire 4s of 1892
stoek,

2,990,800..Ace. pur. of M.& O.Ry
% Reorganization &o.

$246,632,121

LISTINGS OF STREET RAILWAY STOCKS.

Oompany and class of stock—

Twin City Rapid Transit 7 p. c.
cumulative, preferred

h «d Ave. RR. (New York) com...
Juoion Elev. RR.,(Chicago)common

} 577,000 §

Amount. Purpose of issue.

Part payment of guar-
anteed 6 p. c. otfs.

Account change to un-
2’000‘000{ derground elec. sys.

5,000,000..01d stock just listed.

$7,577,000

LISTINGS OF MISCELLANEOUS STOCKS.

Oompany and class of stock—

4 mer. Spmts l(vllrg , common
0.

;merlca.n Tobacco Co., common..
Do. do.

drunswick Dock & Impt. Co., com.

Jhase National Bank, common...

Jolumbus (Ohio) Gas, common...

Columbus & Hock. Coal & Iron...

Consolidated Gas Co., common...

Consol. Kaus. City 8. & Ref.,pref.
Detroit City Gas, common
Edison Elec. Ill. Co. of N. Y., com.
Eastern Elevator Co., common...
Erie Telegraph & Telephone, com.

Fed. Steel Co., pref {

common {

General Eleotrio, common
pre

. 24,027,300
12,619,3¢0

1,128,675..

46,000,000.

.. 18,276,000

Amount.

$56,780
14,120

g:bgg:ggg E Improvements.
5,000,000..Exch. under plan.
500,000..Inc. of capital stock.
71,900..Exten, and improve’ts,
4,700,000..Ex. for old securities.
1,500,000 4 B e bonds, st
Improvements.
2,944,300..Exch. for old stock.
1,085,200..Improvements.
1,000,000..014 stoek just listed.
200,000..Improvements.
.Exchanged for old sec.
6, 767 600..To syndieate for cash.
37 000 000.. Exchanged for old seec.
9, 484 300..To syndicate for cash

Entire reduced ocapi-
tal stock.

2 Purchase of properties
and working capital,

Purpose of Issue.
} Exchange.

2,551,200

International Paper, common.... 16,040,000 § Property of constitu-

pref

20,530,700

ent companies.

Original capital and to

acquire new prop.

4,000,000 E
3, 000 000

Mergenthaler Lmotype common. 10,000,000..01d stock just listed.

New Central Coal, common

Pacific Coast, 1st pf., n. ¢. 5 p. c..
2d pf., n. c. 4 p. 6..
Common

People’s Gas Light & Coke (Chi-
©ago) common)

Pullman’s Palace Car
U. 8. Rubher, common

West. El. & Mfg., assenting stock.

} 827,000 {

Entire capital stock
1,000,000 § yRTe oa $5,000,000

3,914,400

Improvement secur-
6,809,600

ities under plan.
Exchanged for Chiec.

Gas Trust receipts.
18,000,000..50 p.c. stock dividend.
3,500,000 % On acceount purch. Bos,
4,125,000 Rub. S8hoe Co. stock.

§ Account purchase of
590,900 7 “\yalker Oo.

1,515,500 g Exchanged for Oregon

$273,944,775

The issues in the above not already mentioned

but deserving more than passing notice, are (1) the
new Pullman shares, 18 millions mm amount; ()
the 74 millions of Rubber stock used in the purchase
of the Boston Rubber company, subject to bonds to
the amount of $5,000,000; (3) the Merganthaler
Linotype, $10,000,000, and (4) the 12 millions or more
of gtock of the reorganized Oregon Improvement
Company, now the successful Pacific Coast Company.

FAILURES AND THE CURRENCY
WEAKNESS.

It hardly needs to be said that a study of a year’s
failures is never as agreeable as a study of its suc-
cesses. Such statements have of course a special
importance as a part of the history of commercial
affairs ; that is to say, the record for any twelve
months would be incomplete without a list of the
disasters. They nevertheless cover an unattractive
field of inquiry and are a feature that, as a rule,
in no measure foretells events, but reflects past
conditions; hence, usually the disclosures have very
little bearing upon the future. This is especially true
of the statement issued January 1899; in other words,
this exhibit of insolvencies tells the story of what
has happened in that particular since January 1898,
but sheds no light by itself upon, nor does it convey
any instruction with respect to, the course of business
during coming months.

Thus it happened that every one knew before the
receipt of Dun’s compilations that when made public
they would show a better state of things than last
year’s exhibit. It was likewise equally well known
that since no special catastrophe, no commercial or
financial crisis, had been an incident of the period re-
viewed, that therefore no important lesson could be
drawn from the details given for the last year. So
far as failures are concerned, the twelve months of
1898 include a very ordinary period of a gradual but
decided recovery from business depression, and the
disasters are the natural outcome of such a period.
Hence we find the total number of insolvents for the
year is only 12,186 with $130,662,899 liabilities,
against 13,351 in number and $154,332,07L of aggre-
gate liabilities in 1897 ; furthermore, there is no year
since 1892 when either the number or the liabilities
have been so small. The following statement shows

these results each year since 1890, inclusive.

~First 6 months.-— —~—Last@ months.-—~ ~—Total Year ——
Numoer Amonunt Number Amount Number Amount -
Failures. Liabilities. Failures. Liabilities. Failures. Liabilities.

1898..6,718 67,4&,639 5,468 83,2%8,260 12,186 130,662,899
1897..6,821 91,692,787 6,530 62,639,284 13,351 154,332,071
1896..7,026 97,869,682 8,062 123,227,152 15,088 226,096,834
1895..6,657 88,839,944 6,540 84,356,116 13,197 173,196,000
1894..7,038 101,733,306 6,847 71,259,550 13,885 172,992,856
1893..6,401 168,879,539 8,841 177,900 350 15,242 346,779,939
1892..5,503 62,273,680 4,851 51,770,487 10,344 114,044,167
1891..6,074 92,416,267 6,199 97,452,371 12,273 189,868,638
1890..5,385 65,319,384 5,522 124,537,580 10,907 189,856,964

The foregoing indicates that so far as the 1898
record is studied by itself or in connection with its
predecessor, it proves to be in every way a correct
reflection of the business situation. In the first
place the improvement is found to be progressive.
The number of failures and the amount of liabilities
are both smaller in the last half of the year than they
were in the first half. That increase conforms to the
progressive character of the industrial development,
and shows a gradual lessening of the strain to which
those engaged in commercial affairs have been for so
long a time subject. Moreover, the totals for the
year make a highly satisfactory comparison with most
of the years in number of failures, and with all the
years but 1892 in liabilities ; this feature reflects
the industrial situation also, for beyond doubt the
business prospect is more promising to-day than
at any other date included in the foregoing com-
pilation.

But when we take a long series of years for our
study the figures of failures always afford very sug-
gestive and useful teaching. We can, indeed, read
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the industrial hlstory in that way more accurately
and instructively than in any other. Of course there
are failures in every twelve months—that is in-
evitable. By no means has every man the qualities
which serve to turn out a successful merchant or
business manager. The art of making two blades of
grass grow where only one has hitherto been gathered,
and so increasing the yield as to bring a net profit
out of the year’s product against a loss under the old
conditions, is an end by no means attained by every
agriculturist, and yet that is substantially the prob-
lem most successful business men have had to solve.
Raising the two blades of grass is often easy enough ;
but so raising them as to secure a satisfactory
addition to income requires diligence, judgment
and thrift. It is no wonder, consequently, that fail-
ures are always a large incident in any year’s events.

Hence with conditions for business ventures normal,
that'kind of disaster must bea pretty constant quantity,
not so very unlike the death rate which is the basis
of the life insurance contract. There are, though,
years when the rate of failures is above and others
when it is below normal. Those are the years that
call for investigation. In that interest we give the
following, which presents the number of failures and
volume of disasters for each quarter of the twelve

months since 1877.

FAILURES— First Quar. Second Qr.

Number..1898. '1687 8,081
Liabilities $32,046 $34,4+8,074

Number.. 1897,
Liabilities

Number..1896. 4,031
Liabilities $57,425,136

Number..18935.
Liabilities
Number..1894. 4,304 2,734 2,868 3,979 13.885
Liabilities $64,137,338 $87,595,973 $20,411,106 $41,843,554 $172,992,856
Number..1893. 3,197 3,186 4015 4814 15,242
Liabilities $47,823,205 $121,541,239 $82,469,821 $95,445,674 $346,779,989

Number .1892.
Liabilities

Number..1891. 3,545
Liabilities $42,167,631

Number..1890.
Liabilities
Number..1889.
Liabilities
Number..1888.
Liabilities
Number..1887. 3,007
Liabilities $32,161,702
Number..1886.
Liablities

Number..18
Liabilities. .
Number..1 . 3,296
Liabilities $40,186,978
Number..18%3.
Liabilities

Number..18%2.
Taabilities

Number..1%81.
Laabilities

Number..1880.
Liabilities
Number..1879.
Liabilities

Daniiaes o7 g9 070,828 $48.755040 566,25?3?363 337.11'?2?003 $234.495,132

Taken in this comprehensive way we get a kind of
panoramic view of the ups and dowas in our com-
mercial life. No one who passed through the earliest
cycle the above compilation covers can ever forget
the phenomenal prosperity of the four years immedi-
ately succeeding the adeption of gold payments in
1879. That little piece of history stands forever as a
striking protest against ursound money; whereas
later history shows in an equally striking manner the
trouble which compromises with currency errors en-
tail. For unfortunately when we prepared the ground
for the industrial prosperity that began in 1879, we
sowed tares among the wheat. They grew together
well enough so long as the tares were of small size.
Bat in 1882 there were developing evidences of inter-
ference ; in 1883 and 1864 this reached a decidedly
troublesome stage. This is clearly shown in the gradual
increase in the number and liabilities of the fail
ures for the years 1882, 1883 and 1884.

Third Qr.  Fourth Qr. Total,

12,186

2,640 2,928
$25,104,778 $38,113,482 $130, 662 899

3, 32 2.889 2,881 3,649 18
$48,007,+11 $43,684,876 $25,601,183 $37,058,006 $154,° .%2,071

2,995 3,767 4,305 15,088
$40,444,647 $73,285,349 $54,941,803 $220,006,834

3,802 2,855 2,792 3,748 13,197
$47,813,683 $41,026,261 $32,167,179 $52,188,737 $173,196,080

3,384 2,119 1,984 2,857 10,344
$39,254,349 $22,069,331 $18,650,235 $33,11),252 $114.044,167

2,529 2,754 3,445 12,273
$50,248,636 $144,302,494 $53,149,877 $189,~¢8,438

3,223 2,162 2,196 3,326 10,907
$37,852,468 $27,466,416 $35,452,436 89,085,144 $189,856,964

3,311 2,292 2,276 8,003 10,832
$42,972,516 322,5156,337 $39,227,045 $43,728,459 $148,784,357

2,948 2,241 6 2,361 3,129 10.679
$38,884,789 $20,220,370 $22.114.254 $33,601,5¢0 $123,529,973

1,905 1,93 2,784 9,634
$22,976,330 $73,022,656 $39,400,296 $167,600,944

2,208 1,953 1,932 2,746 9,834
$29,681,726 $20,7562,734 $27,227,630 $36,082,029 $114,644,119

. 3.658 2,346 2.173 2,460 10,637
. 46,121,051 $28,601,304 $23.874,391 $25,623,6756 $124,220,321

2.214 2,346 3,112 10,968
$84,204,304 $56,027,821 $45.324,324 $226,313,427

2,821 1816 1,803 2.744 9,184
$38,372,643 $27,816,391 $52,072,884 $564,612,264 $172,874,172

2,127 1,470 1,300 1,841 6,738
$33,338,271 $17,242,649 $18,942,803 $32,023,751 $101,547.564

1,461 1,105 1,024 1,602 5,682
$24,447,260 $16,499,306 $10,112,365 $30,046,922 §81,155,932

1,432 1,085 979 1.259 4,735
$12,777,074 $20,111,689 $12,121,422 $20,741,8156 $65,752,000

2,624 1.534 1,462 1,338 6,658
$13.112,665 $22 616,725 $15,275,5650 $17,094,113 $98,149,053

Never since 1882 have our 1ndustries been wholly
relieved from the harmful influence of silver issues of
one kind and another begun in 1878. There was a
partial suspension of the pressure in and after 1885 by
a large increase in the holdings of gold and currency in
the Treasury accumulated under Secretary Manning’s
Administration; and also by the retirement of bank
notes, which contraction was begun in a small way be-
fore that date and continued until 1890, when the notes
outstanding had been reduced about 180 million dol-
lars, thereby and to that extent opening a place for the
circulation of silver certificates; this was supplemented
in some measure by the small-silver-certificate law
of 1886, providing for the issue of one, two and five=
dollar certificates and by the withdrawal by the Treas-
ury Department (continued until 1891) of nearly all
of the one and two-dollar legal tender and national
bank issues. These changes and the pressure they
eased are all reflected ‘in the above statement of fail-
ures, as also is the later action of the 1890 law. We
have no space to present the details and set out the
facts, which we gave years ago, showing the workings
of the devices referred to. We must content ourselves’
at this time with these general statements.

Of course now again we are rejoicing in our safety ;
but it is only a safety which fortuitous circumstances
have bestowed and which in the nature of affairs can-
not be permanent. To be sure, our currency problem
has changed somewhat. The conditions, though, re-
main which were the cause of our latest and severest
experience.

FAILURES BY BRANCHES OF TRADBH.
In the table below Messrs. R. G. Dan & Co. show the
failures by branches of trade.
FAILURES BY BRANCHES OF BUSINESS.

Calendar Year.
1897,
. |Ldabilities.

Manufacturers. 1898,

. |Liabilities.

1894,
Liabthta..

{ron, foundries and nails..
Machinery and tools
Wool'ns,c’rp’ts&knitgoods
Cottons, lace and hosiery..
Lumb’r,carp’nt’rs& coop’rs
Clothing and millinery.
Hats, gloves and furs..
Chemlcslu. drugs & pain
Printing and engraving...
Milling and bakers
Leather, shoes & harness
Ligquors and tobacco.
Glass. earthenware & brick %
All other 18 372, 192
67,835,088 3.418

9,280,728| 1,710
2,805
B 3%

5
17, /369,546
2,415 57,644, 80|

1,505/ #,521,361
2414

0
1,102 29,542,196
98,468,851

12,401,828

Total manufacturing...
1rad

General stores

Groceries, meats and fish..
Hotels and restaurants....
Liquors and tobacco..
Clothing and furmuh(mz
Dry goods and car

8hoes, rubbers an trunkn
Furniture and crockery..
Hardware, stoves & 1
Drugs and paints.

Jewelry and clock

Books and papers

Hats, furs and gloves.

All other

Total trading..
Brokers and tranﬂporters

v26
743
516

4,959,981

61,918,052
11,200,486

1 202| 12,786, 863

1(‘ 204 74,499,908
"¢81| 11967,

Total commereial.. 130,662,899 13 ‘751 154,322,071 ;50_85 226,000,884
Banking 18 395, OJM ‘171 28, 249 700 50 718,910

195
The following is a record of the yearly aggregate of fail-
ures back to 1857:

YEARLY AGGREGATE OF
Number. Liabulities.
$130,662,899

.13.351 154,332,071
15,088 226,096,834
173,196,000
172,992,856
346,779,939
114,044,167
189,868,638
189,856,964
148,784,357
123,829,973
167,560,944
114,644,119
124,220,321

].511

11.352
L0056 818

10,874,025

109,04%,620
18,586,368

..[12.180
80

FAILURES.
Number.

9,092

Liabilities.
$120,669,936
191,117,786
201,060,333
155,235,000
228,499,900
121,056,000
85,252,000
88,242,000
75,054,054
63,694,000
96,666,000
53,783,000
17,625,000

79,807, ;000

65.752,000 61,394,000

98,149,053

95,749,000
234,383,132

291,750,000

1878....2.10,478
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MERCANTILE FAILURES IN THE UNITED STATES AND CANADA IN 1898.
PREPARED BY MESSRS. R. G. DUN & CO.

COMMERCIAL FAILURES, ’ CLASSIFIED FAILURES, 1898.

TOTAL, 1898. TOTAL, 1897. MANUFACTURING. TRADING. OTHER COM'L. BANKING,

STATES.
Assets. Liabilities. Liabilities. || No. | Liabilities. . | Liabilities. Liabilities.| No. | Liabilities.

|

$ $ $ \ $ $ $ $
ne 1,199,268 2,156,820, 1,933,111 46| 1,152,480 999,940 400,000
N. Hampshire... £ 3,659,993 659,218 17 -1 689 465 5
Vermont 408,679 430,249 7 6 16
Massachusetts.. 3[C1LT, 384 683| 17,552,923 p 19,759,411|| 314| 11, 029 392
Oonnecticut 1 509, '335 2,445,676 > 419 027 78] 1 061 808
Rhode Island... 1,392,604 3,027,875 : 1, 591 659‘ 1 .974,260 1,004,696 48,919
New England. 57| 17,962,237| 29,251,966| 1,722| 26,792, 67.,- 16,982,021 11,998,920 271,025
- 1897 ‘ 17,772,968 26,792,675 > 16,532,837 9,375,326 884,512
L/ 1896 13,669,174| 25,595,446 13,965,185| 1, 11,039,522 590,739

New York 3| 11,902,779| 22,235,532( 1,871| 30,980,233 11,589,828 9,084,219 1,561,485
New Jersey ....| 1 1,267,365 2,226,613 '1s2| 1,910.590| 71| 1,223,788 875,992 126,833
Pennsylvania...| 1, 8,690,428 13,176,212 1,365 13,987,911 7,018,712 5,744,400 413,100

21,860,572 37,638,357| 3,36+| 46,879,034 2| 19,832,328 15,704,611 2,101,418
26,156,180 46,879,034 ,022| 22,475,844 20,651,323 3,751,867
37,108,168 73,449,418 : 35,146,793 31,392,107 3,910,518

Maryland 1,190,081| 2,335,448 2,770,366 1,147,049 866,857 321,542
Delaware 76,420 ' 211,300 v 74,500 69,950
D. of Columbia. “ 418,479 3, 644,531 355,879
gini 591,084 3,375,758 824,501
West Virginia. .. k 1,191,850 643,411
North Carolina. 7 232 855 ) 481,810
South Carolina. 803,242 564,496
593,586

1,666,542

400,000
850,000
484,408

10,464,129
16 329
2 417 668

12,898,626
5,742,971
3,604,113

265,658

-
WHED WK .

bt et et
C SIS

QO

Mississippi
Louisiana

Tennessee
Kentucky 7 ¥ £ 593 ,370 5| 3,931,384 739 432 1,068,001

12,871,304( 17,515,381 22,731,501 4,968 638 9,978,469
15,718,273| 22,731,501 ¢ 7,399,795 13,952,934
24,095,259| 31,107,993 12,025,977 17,143,750

Arkansas. 337,930 547,195 628,125 72,800 474,395
Texas 1,268,415 2,258,716 4,942,594 377,432 1,858,102 4
2,339,893| 2,792,170 4,582,951 841,814 1,636,857 313, 1499 85,500

3,946,238| 5,598,031| 1, 10,158,670 1,292,046 3,969,354 336,681 168,168
6,593,693 10,153,670 1,707,851 7,951,269 494,550 599,000
13,339,236 18,944,399 3,719,088 3 14,633,888 591,423 5,078,223

6,043,444| 6.827,041 8,195,270 3,866,692 2,811,349 149,000 112,973
1,716,120 : 617,396 1,047,424 51,300 80,000
2, 05.951 : 925,265 1,225,686 6 55,000 336,720
13,067,105 g : 4,323,387 4,419,818 4,323,900 1,226,214
'992,651| 1,371,879 4,366,529 470,422 861,657 39,800| ....
18,036.983| 25,188,096| 2,227| 29,821,122 10,203,162 10,365,934 4,619,000 7| - 1,755,907
27,818,754 29,821,122 16,206,093 11,149,794 2,465,235 4,881,064
50,490,161| 54,295,557 25,705,551 18,912,703 9,677,303 18,889,360

1,646,390| 3,006,858 3 5,519,592 556,324 1,793,448 657,086 121,748
1,753,389 3,606,947 36 2,067,901 2,148,800 1,445,647 4 12,600 208,069

2:9,950 269,458 0 445,857 2 13,500 252,958 3,000 148,000
1,388,385 > 620,708 34,500 1,335,333 18,552 5| 1,077,583
Oklahoma p 86.500 93,980 el
Indian Territory 349,030 96,150 145,000
Montana 481 257,206 387,883
North Dakota... 4 | 97,049 291,448
South Dakota... 4 74,573 461,338
Colorado | 734,998 947,239
Wyoming 7 31,400 86,206
New Mexico.... 6,000 4,500

5,142,407 9,903,404| 1,2 11,022,862 5,963,042 738,238 1,555, 400

5Ll 934( 11,022,862 6,577,341 2,488,212 & 917 253
11,902, 3‘76 13,802,753 9,773,239 1,710,003 16,297,470

179,697‘ 417,870 966,122 406.120| | 4,300
61 144.775| 408,850 75 362,200 112,200 | 270,000
8 27,100 51,081 8 76,388 8
2 2, 1970 1 O 2 2 | v -4
Washington 163 | 1,009, 1878 136 : 273,050/ 115 5 | 9| 138,127
Orevon 138 27,2: 4| 613 242 169 96,338 109 407,954 | 108,950
638 5 ] 3,037,306 653 < 655, 554‘ 540| 2,337,279| 44,473|
10 14 21,417| 2 1,7 - | 10 21,417 ' e

s o

0D QNGO M b i i O 0O 4 QD ¢
1 D €0

404 381

1,524,493
6,552,562
4,722,399

65,937
2,568,274

QU
=14
o
W

o
@
[
)

1,148 5,562,614 _1,‘206 6,931,207 : 1,059, 042 956| 3,937,722/ 47 565,850 1 92,500
1,206 < s 6.931,207 ,58 ,359 989 4,841,921‘ 25 503,927 ,706,850

1,289 » 8,901,268 2,581, 746 1,032| 6,151,411 38/ 168,111 5| 1,643,000
United States.|12,186 77,452 1’30 662,899(13,351|154,332,071 (2,415| 57,544, 361’ 9,445| 61,918, 052 326 11,200,486 18,395,094

Total U. 8. 1897|13,351 4,054 154,332,071 2)776| 67,865,088(10,294| 74,499,908 281|11,967,075 28,249,700
Total U. 8. 1896 15,088 1,510 226,096,534/ 3.418| 98,463,851/11,352(109,046,620| 318I18,586.363| 198| 50,718,915

CANADIAN FAILURES 1IN 1898.

| \
TO’I‘AL COMMERCIALL. MANUFACTURI‘\G TRADING. | OTHER. ! BANKING.

PROVINCES. e - — et i T ———
As‘sets Lmbzlttws i Lmbzlmcs No. Lmbzlzlws | No. | Liabilities. No. | Liabilities.

§ § 3 ! $

Ontario 587 2,5?;7,982 3,139,366 734,834 402| 2,348,847 55,685i

p 3,540,983| 4,491,924 891,117 322 85,215|
ritish Columbia 560,247 543,795 290,118 47 5 800 cony
Nova Scotia s ¢ 406,855 763,855 88,790 95
Manitoba......... s : 341,400 362,448 28,164 38
New Brunswick 4 320,127 493,435 9 193,560 57
Prince Edward Island. 14,500 26,500 2,500 3

|
Total 1898 7,692,094| 9,821,323 2,229,083| 964| 7,412,240 | 180,000 512,307
Total 1897 . 9| 10,574,529 14,157,498 s i 1,315, 9,931,806 5 566,557 154,000
: 12,656,837| 17,169,683 ,692, 1,503 11,381,482 95,224 212 000
Total 1895 s 11,500,242| 15,802,989 1 ,502|1,439 9,788,932 141,555 613 090
Total 1894 13,510,056| 17,616,215 b A 1,345 11,436,258 281,572 876,814

Newfoundland 1898 106,625 171,820 8 LA 5 141,122
Newfoundland 1897. 46,998 107,657 20 2,500
Newfoundland 1896. & 77,707 122,053 10 500 20
Newfoundland 1895. : 789.463] 1.317.130 6r930l 41| 1.22717)
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Banking Finance anp CURRENCY.
MONEY MARKET FOR SEVEN YEARS.

We have compiled in a convenient form, from our own journal and from the books of money brokers,
and give on the pages which follow, a comprehensive record of all departments of the New York money
market for the last seven years.

The tables require but little explanation. As will be noticed, we first give the call loan branch of the
market—that is, the range at the Stock Exchange for each week, the week’s average rate, and the minimum
rate at banks and trust companies. Following this we give time money ; under that head we report separately
transactions at 30 days, 60 days, 90 days, and four, five, six and seven months—all representing choice col-
lateral. Finally, the rates for commercial paper are presented. First among these appears double-name
paper, known as 60 to 90-day endorsed bills receivable. Following the double-name is single-name paper ;
here it will be noted that in 1894 two new classes are entered, making three classes of single-name paper as
against only one class in previous years. This change grew out of a new practice by commission houses in
dealing with the acceptances of consignors. Theretofore commission houses had issued acceptances covering:
drafts made by consignors which were classed choice 4 months double-named paper ; but in 1894 the same
houses began to give cash to consignors and issue their single-name notes, upon which they receive cash in
the market, and these were then termed prime 4 months and prime 6 months commission house names. More
recently rates for 4 months and for 6 months single names have been identical, and the two are now com
prised under one head.

It will be observed that at different times in the years prior to 1897 classified rates are lacking for time
loans or for paper, or for both. These represent periods of disturbed conditions. A review of the money
market for 1898 by months will be found in the ¢ Retrospect of 1898,” the first article in this issue of the
FINANCIAL REVIEW ; similar monthly summaries for the other years will be found in previous numbers of
the REvIEW. g

MONEY MARKET AT NEW YORK—RATES IN 189S,

S OALL LOANS. || TIME LOANS. ‘ OOMMERC'L PAPER.
; At ; \ || Doudle| .,
At Banksd|| Four | Five | Siz | Seven “ name. | Single-names.
WEEK Stock Excl’ge.| pprystOo 5 lays. | Months.|Months.| Months. Monlhs.“‘ Ohdisel Prime [\ Covit WEEK

Ending— 1160t090| 406 | 4t0 6 Ending—
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NEW YORK MONEY MARKET.

MONEY MARKET AT NEW YORK—RATES IN 1897,

OALL LOANS. [ TIME LOANS. || COMMERCQ'L PAPER.
1897. — 1897.
At [ | || Double-| .
At Banksd 30 604 90 Four | Fuwe Six Seven || name. Single-names.
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* The lower rate was at trust companies; banks, acco.ding to agreement, did not, except in few instances, lend at less than 2 per cent.
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MONEY MARKET AT NEW YORK—RATES IN 1895,

1395. OALL LOANS. | TIME LOANS. } COMMERCIAL PAPER. 1895.
et - |

At 4t || 8o 60 90 Four Feve Six Seven Double-name. Single-names.
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MONEY MARKET AT NEW YORK—RATES IN 1894,

OALL LOANS. TIME LOANS. COMMERCIAL PAPER.
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THE MONEY MARKET.

MONEY MARKET AT NEW YORK—RATES IN 1%93.
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MONEY MARKET AT NEW YORK—RATES IN 1892.
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NEW YORK CITY BANK MOVEMENTS.

NEW YORK CITY BANKS IN 1898.

To indicate the bank movements at this centre we
furnish below a summary of the returns of the New
York Clearing-House institutions for each week in
1898. We omit in each column the last two figures.
The Clearing-House returns, as is known, always give
the averages for the week, not the results at the end
of the week.

NEW YORK CLEARING HOUSE BANKS STATEMENT— (008 OMITTED.)

[ Legal |Res’ve Su(r:plus

tenders. | t0de- | regerve.t
posits.

1898.

Week Loans. [Deposits.| Specie.

P [

$ $
106,588 5{ 87,074,2
1108.639, 0| 90,238,0
110,647,6| 99,2458
113,092,8/103,137,7

114,088,2/104,150,3
7(102,140,3
93,494,8
86,076,4

77,202,7
72,527,3
70,828,5
68,974,5

64,723,8
59,518,7
55,694.5
53,412,2
50,737,7

49,029,2

$
22,264,5
25.968,7
31,275,2
35,609,4

34,781,6
32,437,0
25,688.4
22,959,3

20,823,5
22.721,4
28,060,0
33,8514

35,720,8
35,036,4
37,346.0
43,5951
44,504,6

43,916,4
46,597,2
50,715,2
53,704,6

52,249,7
53,841,1
59,272,8
62,206,2

62,013,5
53,3453
49,368
43,012,0
41,904,4

39,893,0
33,111,8
28,839,2
21,343,3

14,991,0
7,076,7
4,240,4
8,252,8

15,327,1

$
685,592,5/|
691,612,9
714,472,8|
722,484,

733,827,5
738,683,~
738,560,6
729,214,3

706,020,4

b3
609,776,9
.|1610,992,6
.|623,470,1
.|625,865,7

633,859,8
.1639,836,4
.|646,915,2
641,878,4

628,256,4
.|617,864,0/6
607,273,9|
-.|600,168,4/6

.|595,851,2
5

119,186,5

120,125,9
124,064,6
129,275,9
136,289,6

21141,556,2
142,977.0
147,531,4
2155,417,2
658.503,5|155,392,8

659,616,9(159,791,5
666,719,9/163,439,3
680,987.,8|169,402.8
696,006,4(173,862,0

709,419,6(175,502,1
724,210,8(179,182,3
730,976,4(182,908,5
737,547,=|184,105,9

750,074,6/186,070,2
758,063,0/180,498,7
757,786,3(176,766,4
741,328,8/167,641,5
741,680,1/166,505,1

757,051,6/168,988,0
760,754,6/166,224,4
765,013,5/161,573,2
760,234,4|155,968,7

752,389,8/148,378,3
731,902,1/137,766,5
712,067,6|128,399,8
700,753,3/129,646,6

702,128,2/136,314,4
710,806,8(142,850,%
727,144,2(147,945,1
745,793,1/156,050,8
761,574,2|161,346,5

769,087,4|157,428,3
777,000,0|156,406.0
786,432.9(159,353,6
782,729,3(158,4%1,5

1
789,525,8|158,462,3
796,78%,0(161,066,5
3(6,912,1/164,325,1
-|712,213,1/814,951 % | 168,965,7| 54, 301 23| 19,619,0

718,308,7!823,037,7/169,756,3) 55,184,1 27-32) 19,180,9
This is the surplus in excess of 25 per cent against the deposits.
In the following tables we show the maximum and

minimum deposits and the maximum and minimum of
surplus reserve for each year back to 1887, inclusive.

MAXIMUM AND MINIMUM DEPOSITS OF NEW YORK CITY BANKS.

I

Maximum. [

$392,771,200 Feb.
421,884,300 Oct.
445,797,500 July

570,1981

.1571,085,2
.|572,667,2
581,525,0
589,727,4

601,618,3
610,762,5
610,336,5
612,599,1

620,983,8
633,675,3
639,853,5
634,945,9
.|636,766,7

649,499,
659,411,2
666,743,4
672,091,8

672,173,9
265,395,2
653,264,7
642,162,3

635,572,8
-1836,380,1
-1646,403,4
657,011,3
667,232,6

678,845,1
687,867,4
.|693,765,2
691,419,8

697,747,4
.|702,309,3
.|708,555,8

18,357,5

17,097,9
16,743,3
16,973,3

Minimum.

12| $341,935,900 Sept. 24
20| 371,305,900 Jan. 7

6| 395,600,600 Dec. 14
431,599,600 Feb. 8| 376,746,500 Dec. 13
455,306,300 Dec. 26| 383,491,500 June 13
543, 663 100 June 18‘ 444,370,100 Dec. 24
506,437,800 Dec. 370,302,400 Aug. 19
595, 104 900 Nov. 518,524,600 Jan. 6
577, 2‘3,300 Aug. 17 500,822,300 Apr. 6
525 837,200 Dec. 26| 438,437,600 Nov. 7
675,169,90{) Dec. 11| 530,785,000 Jan. 2
823,037,700 Dee. 31/ 658,503,300 Apr. 30

MAXIMUM AND MINIMUM SURPLUS RESERVE FOR TWELVE YEARS.

Maximum.

$22,298,450 Jan. 29
28,463,700 June 16
20,014,800 Jan.
15,031,650 Jan.
24,089,775 Jan.
36,020,900 Jan.
80,815,150 Dec.

111,623,000 Feb.
45,880,450 Jan.

Minimum.

$3,345,900 June 25

6,281,350 Dec. 29
26 def. 1,668,050 Oct. 5
25 def. 3 306, 1925 Sept. 13
24| 3,102, 750 Oct. 3
30| 539,050 Oct. 15
30/df.16,545,375 Aug. 12

3“ 32,902,650 Dec. 8
26‘ 13,413,450 Mar. 30
40,182,425 Feb. 8| 8, 228 550 Sept. 7
59,148,250 Jan. 30 i b | 525 450 Dec. 24
62,206,250 June 25 4 240, '400 Sept. 17

We add the following two tables to show the condi-
tion of each bank at the beginning and end of the year,

CONDITION NEW YORK CITY BANKS BEGINNING OF YEAR.

Jan. 8, 1898,
(008 omitted.)

Oapital

Surpl’s| Loans.

Specie.

Legals.

Deposits.

Bank of New York..

Merchants’ .
Mechanics’ .

['radesmen’s
Chemical
Merchants’ Exch’ge
Gallatin

Butchers’& Drov’'rs’
Mechanics'& Trad’s’
G eenwich

L.eather Manufac’rs’
sSeventh.

State of New Yerk..
American Exchange
Commerce

Broadwa,

Mercan

Paoific .

Republi

Chatham..
People’s.... ..
Nmth America.

Market & Fulton...
Shoe & Leather
Corn Exchange
Continental

Y Nat’l Exch’ge.
Bower
New York County..
German American..

Fifthh Avenuse.
German Exchnnge..
(}ermanln.

First Nat. B’klyn...
Nat. Union Bank...
L lher

N.Y.Prod. Exch’ge.
Bik.of N. Amsterdam

Total

32 000,0
2,050,0
2,000,

$1,900,6/$13,650,0
2,100,8| 15,097
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$2,450, 0

$1,490,0
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$13,960,0

1065885

87.074,2

685,692,5

CONDITION OF NEW

YORK CITY BANKS EN

D OF Y

EAR.

Dec. 31, 1895,

(vLs omltted)
Jmk of New York
anhattan

¢}

anhers'& Drov're’
Mechanios’& Trad’s’
jreenwich....
Leather Man
3eventh.. .c... d
state of New York..
American Exchnnge
Jommerce -..cceacee-

‘I. Y Navl Exch’ge.
Bowe

Yew York County
Jerman American

Fifth.
3ank of the Met.rop.
West Sido.....

Western "

First Nat. B’klyn...
Nat. Union Bank...
Libe

N. Y. Prod. Exoh'ge.
Bk.of N. Amsterdam

Uapital

$2,000,0
2,050,0
000,

Surpl’s| Loans.

Specie.

$1,879,1($15,150,0
2 70| 15, 0
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CROP AND OTHER PRODUCTIONS.

CEREALS,

THE CROPS OF 1898.'

The final report of the Agricultural Bureau at
Washington on the crops of the country has been
much delayed the last two years. The report on the
crops of 1898 was not given out until Monday, Janu-
ary 30 of this year. - On account of the increased
time thus afforded for investigation and revision, the
figures it must be supposed are correspondingly more
trustworthy.

Certain it is that the estimates on the present occa-

sion (for despite all the care and attention bestowed
on the compilations they are necessarily only ¢ esti-
mates,” since exact results are from the nature of the
case out of the question) accord more closely with the
figures and statements of private investigators than is
" usually the case. As far as the corn harvest
and the oats harvest are concerned, there has
been comparatively little difference all through the
late season. With reference to wheat, however,
there has been a wide disparity., This disparity is
now removed by the Bureau’s adoption of materially
higher totals than those with which it had been
credited. Here we may remark that the Department
has previously put out no estimate of the crop. But
the monthly returns of condition always afford ma-
terial for deductions and inferences, and these re-
turns of condition seemed to authovize a total of
less than 600 million bushels as the harvest of
the winter-sown and spring-sown wheat com-
bined. But other  authorities had no hesitation
in declaring that the yield must be put not far this
_gide of 700 million bushels. The Bureau now, after
what appears to have been a very painstaking inquiry,
places itself in harmony with these earlier but less
authentic declarations, and definitely announces a
crop of 675 million bushels.

At this total of 675 million bushels, the crop is the
very largest ever produced in this country. The
previous heaviest production was that of 1891,
" estimated by the Department at somewhat less than
612 million bushels. It is commonly believed that
this last total fell below the facts, but even allowing
for an under-estimate of 50 million bushels that would
still leave the 1898 aggregate considerably ahead.
The corn crop for the late year is placed at 1,924
million bushels, showing a very good though not an
unusual yield. The same may be said of the oats
crop at 730 million bushels. The addition made to
the wheat yield brings the total product of the three
crops combined close up to the very highest aggregate
of recent years, as may be seen from the following
interesting little summary. It will be observed that
the total for 1898 was roughly 200 million bushels
better than for 1897, and fell only about 100 million
bushels short of the exceptionally heavy production in
those two noteworthy years 1895 and 1896.
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IRON AND COAL

PRODUCT.

CROPS OF WHEAT, CORN AND OATS.

( |
Total 1898. |  1897.
Production. |

T | Bushets.

1896. ‘ 1895. 1804,

Bushels. I Bushels. Bushels. Bushels.

.. [1,924,184,660(1,902,967,933|2,283,875,1652,151,138,58 )|1,312,770,052

...| 675,148,703 530,149,168 427,684,847 467,102,947| 460,267,416
.| 780,905,643 698,767,809 70’7,346,404[ 824,443,687 662,086,928

cesesness .‘3,330,239,008 8,131,884,910 3,418,90&916!@2,685.084 2,335,124,39

Com ...

The aggregate production of the three crops i
thus 3,330 millien bushels for 1898, 3,131 million for
1897, 3,418 million for 1896, 3,442 million for 1895
and only 2,335 million for 1894. In the following we
report the yield of each of the three crops back to
1879, and also give a column showing the yearly
cotton crop for the same period of time. With
reference to this last staple the Bureau has ventured
no estimate as yet. Our own views are well known.
They were stated in the CHRONICLE of January 14 -
In our opinion the crop will be a large one, but not
equal to that of the previous season.

CROPS OF WHEAT, CORN, OATS AND COTTON SINCE 1878.

Wheat, Oats.

Bush.

Corn.

Bush.
1,754,591,676
1,717,434,543
1,194,916,000
1,617,025,100
1,551,066,895

Year. Ootton.

Bush.
459,483,137
498,549,868
383,280,090
504,185,470
.| 421,086,160
512,765,000
357,112,000
457,218,000
456,329,000
.. | 415,868,000
...| 490,560,000

.| 399,262,000
611,780,000
--.| 515,949,000

.| 396,131,725
-..|, 460,267,416
-..| 467,102,947
---| 427,684,347
--.| 530,149,168

.) 675,148,705

Bales.

1,665,441,000
1,456,161,000
1,987,790,000
2,112,892,000
1,489,970,000
2,060,154,000
1,628.,464,000
1,619,496,131
1,212,770,052
2,151,138,580
2,283,875,165
1,902,967,933
1,924,184,660

624,134,000
659,618,000
701,735,000
751,515,000
523,621,000
738,394,000
661,035,000
638,854,850
662,086,928
824,443,537
707,346,404
698,767,809
730,905,643

bearing and influence of the

In considering the
late year’s abundant harvests on the industrial situ-
ation, sight should not be lost of the fact that coinci-
dently farmers have been able to get very good prices

for their grain on the farm. In the case of wheat of
course the return to the producer, per bushel, has
fallen below the large and exceptional returns for the
two seasons preceding, but the price has been above
what the farmer was able to obtain on the crops of
either 1895, 1894 or 1893. Furthermore the demand
from abroad has been so good and active that the pro-
ducer is finding no' difficulty in disposing of all his
available surplus, notwithstanding, as we have seen,
the crop is by far the largest ever raised in this coun -
try. As regards corn and oats, farm prices for 1898,
according to the Agricultual Bureau, prove to have
been better than those for the years immediately pre-
ceding. Below we show the Bureau’s figures for a
series of years. It should be understood that these do
not purport to indicate prices at any given point, but
are an average of farm prices all over the country on
the entire crop. The tables cover besides wheat, corn
and oats, some of the other cereals and cotton.
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AVERAGE PRICES RECEIVED BY FARMERS AND PLANTERS.

1895.
Cents.
509
440
196
337
264
759

1894.

Cents.
491
501
324
442

1893.

Cents.
53'8
513
294
406

457 365

1898.
Cents.
582

1897. | 1896.
Cents. o
808 3
447
212
377
263
50

‘Wheat, per bushel
Rye, per bushel. .
‘Oats, per bushel. ..
Barley, per bushel..
Qorn, per bushel....
Cotton, per pound 4'6 6-99

In the wheat figures for the separate States, the
two conspicuous features are the great falling off in
California, where the crop was an almost total failure,
and the very heavy yield in Minnesota and the two
Dakotas, the latter bearing out current statements
that the spring-wheat crop was the best on record.

WHEAT CROP FOR FIVE YEARS.,

Pro-

| Pro-
duction, | duction,
1898,

1897.
Bushels. | Bushels.
42,108,173

88,049,133
38,426,029 32,675,201
.| 78,417,912 59,801,104

A4,939,412'

47,998,152
12,224,403 82,394,020
19,334,348

; 11,578,003

....| 55,654,445 28,358,652

..| 42,040,923 21,441,248
.| 14,104,454

14,104,458
84,061,851| 28,700,144
..| 26,809,040 28,259,611
..| 24,708,260/ 18,155,081
.| 18,680,972 7,690,775
..| 34,679,809| 27,452,647
.| 28,458,048| 20,124,648( 8,858,192 7,195,952| 9,108,420
22,189,624| 18,153,114 11,478,162| 13,664,778 10,737,400

546,687,008|425,020,841 359,457,955/ 400,801,092 (389,258,122
128,511,807|105,128,327| 68,326,392| 66,300,955 71,009,204

6756,148,7051530,149,168)427,684,347 467,102,947 460,267,416

Pro-
duction,
1896.

Bushels.
21,800,016
20,647,440
46,599,061
30,794,462
45,097,195
28,663,146
29,848,501
27,583,450
16,594,473
15,719,898
17,737,286
10,247,141

8,898,950
19,390,602

Pro-
duction,
1895.

Bushels.
32,215,579
20,294,492
65,584,155
22,919,566
40,097,798
19,060,712
61,057,710
29,261,088
18,499,968
15,237,803
20,456,429
11,862,720
8,616,218
14,787,024

Pro-
duction,
1894.

Bushels.
48,444,471
438,644,084
87,752,453
35,315,259
80,376,705
88,312,370
38,685,900
15,934,255
28,353,920
20,232,058
18,848,700
10,441,071

9,366,176
8,754,900

California.
Ilnois........
North Dakoja..
South Dakota..
Missouri

Wisconsin.. .
Nebraska ..
Washington.

Total United States....

In corn the 1898 figures show a considerable de-
cline in Illinois and Nebraska, but improvement in
the South and Southwest generally and also in some
of the Central Western States.

CORN CROP FOR FIVE YEARS.

Pro-
duction,
1898,

Bushels.
254,999,850
199,959,810
132,842,048
154,731,486
158,754,666
129,154,572
102,828,439
105,388,700
76,467,742
85,177,248
45,190,185
45,885,220
85,327,426

Pro-
duction,
1898.

Bushels.
821,719,541
284,672,764
247,734,004
176,768,649
208,599,638
138,168,265
123,691,057
82,228,617
71,893,446
80,982,348
52,475,000
29,728,854
88,890,071

Pro-
duction,
1895.

Bushels,
208,602,650
256,138,554
204,759,746
238,072,248
126,685,069
121,435,768

92,783,188
107,905,565
83,133,025
98,939,331
43,512,681
50,859,558
33,093,497

Pro-
duction,
1897.

Bushels. |
220,089,149/
232,928,085
162,442,728|
171,923,882/
241,268,490/
109,825,320 |
92,165,580
72,175,142/
68,672,688
64,485,744
44,868,116
385,580,560/
883,645,183
83,340,604 31,201,098| 40,041,930 33,800,242
30,582,000 25,840,8%0| 84,446,974 85,956,600

.11,590,007,940 1.602,110.543:1,987,187,058 1,817,875,810
834,176,720| 300,857,300| 818,688,107 833,262,770

1,924,134,660!1,802,967.9332,288,875,165(2,151,138,58"

Pro-
duction,
1894.

Bushels.
81,344,210
169,121,491
41,797,728
116,011,654
13,855,624
96,888,377
71,978,737
69,338,876
68,080,316
67,802,207
40,749,376
88,437,824
16,292,266
21,757,447
18,938,232

982,453,955
280,316,697

1,212.770,052

Ilinois...
Kansas..
Missouri.
Nebraska.
Indiana..
Ohio...
Texas.... 2
Tennessee.....
Kentucky.
Pennsylvania..
Arkansas
Wisconsin.
Michigan..
Minnesota

Total....
All others

Total U. 8

In oats, Illinois shows a loss from 1897 as it did in
corn ; and Iowa, as in that case, records an increase.
OATS CROP FOR FIVE YEARS.

Pro- |  Pro-
duction | duction,
1898. | 1897,

1896.
Bushels. |

Pro-

f Pro-
duction, |
\

duction,
1895. 1894.

Pro-
duction,

_
Bushels. Bu,shels | .Bushels. | Bushels.
88.303,579i 02,708,496 84,581,952| 78,707,130/109,050,302
...|128,428,126103,721,100(105,64 1,855|182,967,388| 96,556,672
.| 56,298,578 41,147,002| 56,766,336| 77,995,084 50,860,073
62,125,810| 65,257,665 63,020,269 57,870,014
38,680,080| 23,808,759 80,075, 992‘ 25,705,975
29,907,302| 32,563,689| 31,404, 493 29,148,237
22,078,166, 19,850,490| 80,547,099| 25,440,944
81,842,638 36,086,821| 36,536,311| 26,226,740
45,953,036| 49,016,084 45,606,354 80,320,768
22,940,450| 30,079,260| 28,265,192| 24,429,574
51,731,095| 34,092,631| 89,911,696/ 19,747,400
33,706,5682| 34,438,237| 25,895,595 85,809,040
11,397,144| 11,288,788 19,067,914| 14,114,697
18,647,636 17,957,445 18,154,774| 5,992,072
16,311,150| 12,688,860| 14,569,178 20,013.119

637,053,688t 617,987,197 614.933\8521712‘785,019 571,281,517
93,852,9656| 80,780,612| 92,412,552(111,658,678 90,805,411

730,908,643|698,767,809/707,346,404 824,443,537/ 662,086,928

Hlinois
Iowa.........
Minnesota ..
Wisconsin...
Kansas....
Ohio ....
Missouri.......
Pennsylvania ..
New York..
Michigan
Nebraska..
Indiana.
North Dakota.
Bouth Dakota.
Texas...

Total..
All others...

Fotal U. 8

.| 64,643,223
...| 26,689,248
.| 27,724,160
15,866,168
27,098,902
38,726,545
27,782,850
...| 56,245,042
.| 81,938,668
15,080,691
16,126,578
21,121,638
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THE MAGNIIUDE OF OUR IRON
PRODUCTION.

The American Iron & Steel Association, through
Mr. James M. Swank, who has long been an acknowl-
edged authority in this line, has completed its compi-
ation of the statistics of iron production for the late
calendar year, and we have been favored with a copy
of the statement. It reveals results which are certain
to arrest attention. A large total of production had
been looked for, but the actual figures exceed the
best estimates.

For the last half of 1898 Mr. Swank reports the
make of iron not far from six million tons (5,904,231
tons) and for the full calendar year nearly
twelve million tons—11,773,934 tors. Never be-
fore in the history of the United States, never
before in the history of any country, has
the output reached such large proportions for
a similar period. It may give the reader a
better idea of the magnitude of this product to say
that previously in no calendar year had the outturn
reached even ten million tons. As against the 11,-
773,934 tons for 1898 the make of domestic pig in
1897 was 9,652,680 tons (and that was large beyond
precedent), in 1896 8,623,127 tons, in 1895 9,446,308
tons and in 1894 6,657,388 tons. It will thus be seen
that as compared with 1897 the increase has been
roughly 22 per cent, and as compared with 1896 not
far from 37 per cent.

It is a striking and a significant fact that ever
since the Presidential election of 1896, the result ot
which operated so distinctly to revive confidence, each
period of six months has shown an increase onits pred-
ecessor. Starting with the low total of 3,646,891
tons for the last six months of 1896, the output the
first half of 1897 was 4,403,476 tons, the second half
3,249,204 tons, the first half of 1898 5,886,703 tons
and the last half of that year 5,904,231 tons. We
show below the half-yearly totals back to 1887, per-
mitting the reader to see the progress and the fluctua-

tions for the last twelve years.
PRODUCTION OF PIG IRON IN HALF-YEARLY PERIODS.

Gross Tons. Gross Tons.
1887 1sthalf. 1893—1st half 5
2dbhalt vs. iaae wwd By 3(>7 ,854 2d half..
1888—1st half............3,020, 092 1894 —1st half,.
2d half | 24 half..
1889—1st nalf i3 1661, 1603 , 1895—1st haif..
2d half 942,039 2d half .
1890—1st half, 4 560,513 1896 -1st half ...
2d half 4,642,190 2d half .
1891—1st half............3,368,107 ’ 1897—1st half...... .....4 403 476
763 2d half ..
1898—1st half..
2d half 1387,317 | 2d halt

Impressive as the record disclosed in the above
figures is, they do not tell the whole story of the
year’s wonderful activity. With a product large be-
yond all precedent there has been a coincident reduc.
tion of unsold stocks to the smallest figures known,
for years. In other words, consumption exceeded the
production, extraordinary though the latter was.
Mr. Swank reports the stocks of pig-iron which
were unsold in the hands of manufacturers, or
which were under their control in warrant yards
or elsewhere on December 31 1898, and which were
not intended for their own consumption, as only 291,-
933 tons, against 571,577 tons similarly held on June
30 1898 and 656,489 tons on December 31 1897. In
brief the unsold stocks at the end of 1898 were only
2+4 per cent of the total pig iron production for the
twelve months, and Mr. Swank states that this is the
lowest percentage of unsold stocks recorded at the
close of any year for a quarter of a century past.
There is one other item of stocks to be taken into
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account, namely the holdings of the American Pig
Iron Storage Warrant Company. That por-
tion of these holdings still under the con-
trol of the makers has been included in
the figures given. In addition there were 124,100
tons in the yards of the Warraut Company which had
passed out of the hands of the makers. Adding
these on, the total of iron which may be said to
'have been on the market on December 31 1898 was
415,333 tons, against 756,336 tons June 30 1898 and
‘874,978 tons December 31 1897. Allowing for the
changes in stocks and also for the imports, the fol-
lowing is the comparison as to consumption, etc. In
ithe imports we have taken not merely the imports
-of the pig metal but the imports of all kinds of iron
and steel. These imports, so large a decade ago,
have dwindled, as is known, to small proportions, and
for 1898 we estimate them at only 150,000 tons.

Y IRON PRODUCTION, STOCKS, IMPORTS, &C.

Tons ef 2,240 Pounds.

S_t_';( of pig January 1*
‘Product’n dur’g year.

1805. | 1894, | 1893.

1898. 1897. 1896.
661,328 707,318| 535,616

874,978| €47,686| 508,132
11,773,034| 9,652,680 (8,623,127| 9,446,308 6,657,388/7,124,502

12,648,912(10,500,366|9,129,259|10,107,636 7,364,706 7,660,118
415,333 874,978| 847,686 506,132| 661,328 707,31R

Consump. of home pig|12,235,579| 9,625,388|8,281,673| 9,601,504 6,703,378|6,952,800
Imp'ts of iron & steel.| +150,000 157,790| 265.500

S ans| scde

Tot.consump.&exp.'12,383,570| 9,783,178 8,547,073| 9,979,712'7,012,627(7.391,205

Tron Btorags Warrant Company Deo. 51, 1890, not under. Fho conteal of mako

g1 itn e, T o L0 S e 0 e o e S0
121,100 tons Dec. 31,1898.  + Partly estimated.

The record of growth as to consumption, etc., is
hence even more noteworthy than that as to produc-
tion. Altogether, 12,383,579 tons were consumed or
exported in 1898, against 9,783,178 tons in 1897, and
8,547,073 tons in 1896, the addition in these two
years having thus been nearly one-half. The ex-
ports formerly were so small that they could be
ignored in the discussions. Latterly, we need
hardly @ say, they have become very important.
Much of these exports are of such character—
machinery and the like—that it is not possible
toreport them according to the weight of metal con-
tained in the shipments; but taking the bulky forms
of iron and steel, we should judge the outward move-
ment during 1898 must have reached close to 900,000
tons. In valuethe exportsof all kinds of ironand steel
for the eleven months of 1898 (the figures for the
twelve months are not available at the date of this
writing) were $74,722,112, against $56,858,303 in the
corresponding eleven months of 1897 and $43,458,448
in the eleven months of 1896.

One other fact should not be lost sight of in consid-
ering the year’s large production and consumption.
Unlike some other periods, new railroad construction
did not play a very important part in it. The output
of rails in 1898 was no doubt heavier than in 1897,
since the railroads spent more freely for renewals.
But as far as the requirements for new track are con-
cerned, though railroad construction was prosecuted
on a somewhat greater scale only about 3,000 miles
of new road altogether were added during 1898. We
have only to compare this with the nearly 13,000
miles of new track provided in 1887 to see that con-
struction work was not very active.

Nor was production stimulated by any very great
rigse inprices. During the current year since the first
of January some substantial advances have occurred,
but throughout 1898 values ruled low. Indeed, the
first six or seven months prices declined ; the latter
part of the year this loss was recovered and some ad-
vance established. Bessemer pig in Pittsburg at

Total supply........
Btock end of year*...
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the close of 1898 was quoted at $10 75 per ton
against $10 00 at the beginning ; gray forge
in Pittsburg at $9 50 against $9 00, and steel
billets at $16 25, against $15 00. Bearing in mind
that the comparison is with very low prices, it will
be seen that the advance was only moderate,
all things considered. The following furnishes a
comparison of the yearly averages for leading
articles.

AVERAGE YEARLY PRICKS OF IRON AND STEEL, 1891 TO 1898.

1898. 1897. 1896. 1895. 1804. 1893, 1892, 1801
Articles— $ $ $ $ $ $ $ $
Old iron T rails at Phila..ton.1239 1249 1416 1409 1195 1643 1948 2205
No. 1anth.fdy.pigat Phil. * 1168 1210 1295 1310 1266 14562 156756 1752
Gray forge pigironatPhil. * 1023 1048 1109 1149 1073 1278 18354 1452
Gray forge pig iron, Lake
ore, at Pittsburg.
Bessem’r pig iron at Pitts. *
Steel rails at mills in Pa.. *
St’lbillets at mills at Pitts. *
Bestrefined bar iron from
store at Phila 1001bs.128 131 140 144 184 170 187 190
Bestre’d bar ironat Pitts. ** 107 110 121 125 120 150 164 171

The 1898 figures in a number of cases, it will be
aoticed, are smaller even than those for 1897. Thus
No. 1 anthracite foundry pig iron at Philadelphia
averaged only $11 66 per ton in 1898, against $12 10
in 1897, $12 95 in 1896, and very much higher
prices in the earlier years.

It is always interesting to have the record of the
pig iron production for the different States, and ac-
cordingly we present the following table.

PRODUCTION OF PIG IRON BY STATES.

1177
12 87
2812
20 44

1281
14 87
3000
23 63

14 06
15 95
29 93
25383

918
1033
1762
1531

903
1013
1875
1508

1039 1094
1214 1272
2800 2433

1883 1848

975
1138
24 00
16 68

Tons of 2,240
Pounds.

1808. 1897. 1896. 1895. 1894, 1893. 1892.

Tons.
726,888
302,856
207,915
81,591
47,501
39,675
151,773
6,257

2,843
1,567,299

3,643,022
875,265
191,115

74,305
405,261
117,538
131,772

32,360

86,565

7.124.5°%

Tons.
915,296
342,847
300,081
154,793
56,548
9,950
99,131
8,613
2,908

1,890,187

4,193,305
1,221,913
310,395
87,975
949,450
181,421
174,961
57,020
86,803

3,157,000

Tons.
1,033,676
288,274
263,439
192,699
100,724
13,762
190,974

Tons.
592,392
298,086
212,773

80,781
33,854
40,268|
5,30

Zons.
854,667
346,589
248,129
141,968

63,780
31,03t/
10,918

4,082

Tons.
922,170
386,277
245,338
108,569
70,660
15,593
79,472
1,221
2,151
2,083,726( 1,913,346/ 1,834,451 |1,702,083 1,268,425

5,537,832|4,631,634 4,024,166 (4,701,163, 3,370,152
1,986,358)1,372,889|1,196,326(1,463,789( 900,029
228,011| 243,304| 206,075 181,702 175,185
100,631) 95,698) 59,163 55,502| 63,273
1,365,898|1,117,239( 925,239|1,006,091| 604,795
147,640| 132,578 149,511 91,222 95,171
172,781 103,909| 158,484| 148,400 91,595
*141,010| 23,683 12,548 27,518 6,522
All others ... 9,007 18,202 b57,184| 68,833| 82,241

Grand total) 1177393 (9.752.680)8,623,127(9,448,20R)8 857,338
* Including Colorado.

Tons.
947,831
307,610
272,130
132,907
35,899
17,092
193,702

So. States—

Virginia
Tennessee...
W.Virginia..
Kentucky....
Georgia
Maryland....

New York ...
New Jersey..
INinois
Michigan.....
Wisconsin...
Missouri

ANTHRACITE COAL PRODUCTION AND
PROSPECTS.

The anthracite coal trade is one of the important
industries which did not participate in the business
revival which was the most distinguishing character-
istics of trade affairs in the United States during 1898.
Various explanations have been given for this, but

they have all been more or less incomplete. We know
that prices have been low, the average for 1898, taking
the year through, having been, we should judge, 15
to 20 cents a ton smaller than for 1897. But why
were prices low ? Because of alack of harmony among
the different interests, it will be said. Why was
there a lack of harmony? The reply to this will no
doubt be that certain of the companies refused to be
governed by the policy of restriction, and mined coal
greatly in excess of their allotments, thus demoraliz-
ing the market. This statement deserves to be tested.
In the figures for the year we have the data for
such a test. Before proceeding further in the dis-
cussion, therefore, it will be well to present the <ata
showing just what the shipments were over eacn i,
Here is the table.
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~——18 8.——— ~——1837,——— —~——18.6, — ~——1805.——~

T ns. P.C. Toms. P.O. Tws.' Po0O.' P PO
8,210,-14 19762 8,395,411 2016 9,019,583 20°89 9,905,059 21'3u
6,685,677 1643 6,425,227 1543 6,749,128 15°63 7,360,454 15°82
4,626,288 11'04 4,730,860 11°36 4,999,003 11'58 5,388,104 11'58
5,795,540 13'83 5,690,684 1367 5,627,633 13°03 6,129,260 13°18
3,601,246 9°29 3,921,665 9042 4,152,273 962 4,347,843 9'35
4,801,349 1146 4,767,636 11'45 4,752,120 11°01 5,025,645 10°80
1,854,516 4'43 1,777,842 427 1,728,972 4°00 1,746,532 5'76
1,596,639 381 1,669,579 4°01 1,718,262 3'08 1,826,038 393
1,620,221 3889 1,330,000 3°08 1,424,514 3'(6
1,324,086 318 1,710,609 3°96

1,205,784 410
1,314,765 3'16 1,390,000 322 1,452,214 312

Reading ... .....
Lehigh Valley.
Central N. J....
Del. Lack. & W.
Del. & Hudson.
Pennsylv. RR .
Pennsylv. Coal.
Xr1a.ssinces Sidos
N.Y.Ont. & W. 1,371,592 327
Del. Susq.& Sch. 1,555,429 371
N. Y. Susq.&W. 1,301,763 3'11

Total.........41,899,751 100°0 41,637,866 1000 43,177,483 160°0 46,511,477 100°0

We think the comparisons between 1898 and 1897
in the above will be a surprise. They show much
smaller deviations between the two years than might
reasonably have been expected. Out of eleven com-
panies included in the statement only five have in-
creased their shipments as compared with the year
preceding, and in only two of these cases can the in-
crease be said to be considerable. The Lackawanna,
which has always been pointed fo as the chief of-
fender in this respect, is not one of these two. That
road indeed did again add to both its amount and per-
centage, but in view of all the talk there has been the
addition seems comparatively small—not much more
than one hundred thousand tons. On the other
hand the Lehigh Valley, it would seem, has
enlarged its shipments 460,360 tons, raising
its ratio a full point, that is from 1543 per
cent to 1643 per cent. But just what this means we
confess ourselves unable tounderstand. Assuming that
the figures are correct (they come to us from official
sources), there must be some qualifying circum-
stance connected with the increase, for the com-
pany’s annual report to November 30 indicated only
a trifling increase in production and no increase at
all in shipments. The other road over which the
shipments were materially expanded is the Delaware
Susquehanna & Schuylkill, the Coxe Bros.” road.
This road moved 1,555,429 tons, or 3-71 per cent of the
whole, in 1898, against 1,324,086 tons and 3°18 pe:
cent in 1897. The road’s allotment under the agree-
ment of January 1896 was 3:50 per cent. It thus
ran somewhat ahead of ils proportion in 1898,
just as it had the previous year run somewhat
behind.

On the whole the changes here disclosed in the rel-
ative position of the different carriers are hardly
sufficient to explain the depression and unsatisfactory
prices which prevailed during the year. Nor are the
differences between the actual and the allotted per-
centages very large, or wider than usual. In no case
does the excess amount to more than a fraction of
one per cent. The Lehigh Valley sent to market
16-43 per cent of the aggregate against an allotment
of 1565 per cent, the Lackawanna 13:83 per cent
against an allotment of 13°35 per cent, the Pennsyl-
vania Coal Company 4°'43 per cent against an allot-
ment of 400 per cent, the Coxe Bros. road, as
already stated, 3-71 per cent against an allotment of
3:50 per cent, the Pennsylvania Railroad 11:46 per
cent against 1140 per cent, and the New York
Ontario & Western 3-27 per cent against 310 per
cent. The Reading sent forward only 1962 per cent
though entitled to 20°50 per cent, the Central New
Jersey 11+04 per cent though entitled to 11-70 per
cent, the Delaware & Hudson 9°29 though entitled to
9+60 per cent, the Erié 3:81 per cent though entitled
to 4'00 per cent, and the New York Susquehanna

& Western 3-11 per cent though allotted 3?0 per
cent.

Thus tncere is precty close accord. Some deviations
would be unavoidable in any event, since even with
every interest bent on living up to the agreed basis, i
would be quite impossible in each case to make the
production equal the exact amount of the allotment. |
Considering that the agreement between the produc-|
ing interests is a very intangible affair—that it
amounts tolittle more than a tacit understanding
which each road is free to observe or not as it choosesy
—it is really surprising that not more roads have run
ahead of their assigned percentages. Especially does
this appear true when we remember that 1898 was a
year of rising prosperity in business, and that at such
a time it would be natural for the managers of the
coal companies to imagine that the coal trade too|
would experience a revival in demand, whereas]
as a matter of fact the demand did not improve
at all.

This last furnishes the clue to the unsatisfactory
nature of the year’s outcome. It was not that indiv-
idual action proved a bar to favorable results. The
lack of co-operation on the part of some interests
certainly added to the difficulties of the situation.
But the root of the trouble lay deeper than that. It
is to be found in the fact that the expected increase
in demand did not materialize. The coincident fal'
in prices is referable to the same circumstance. It
was not a cause but an effect. Had there been an ac-
tive demand, prices would have been more easily main-
tained. As it was, the market failed to take increased
supplies, and prices dropping concurrently the roads
suffered in a double manner. There is no way of show
ing this restriction in demand except by means of the
figures of production. Hence it is important to note
carcfully the comparison as to aggregate shipments
given in the table above. It will be observed that
from 46,511,000 tons in 1895 the output dropped to
13,177,000 tons in 1896, and then to 41,637,000 in|
1897. In other words, in two years the annual prod
uct fell off nearly five million tons, and yet in face of
this great loss the recovery in 1898 amounted to
barely 262,000 tons. In this lack of growth and re
covery we have the key to the whole situation.

It is the assurance that the deferred growth is al-
most certain to come the current year that makes the
outlook so much brighter now. There is nothing sur-
prising in the fact that general business prosperity did|
not make itself manifest in the coal trade during
1898. The failure to do so simply repeats past exoer-
ience. The anthracite trade is always the last to feel]
the impulse of reviving trade and also the last to
recede when the tide turns in the other direction.
But the very fact that the period of depression has
lasted so long would seem to be the best of
reason for belicving that we are on the thresh
hold of a great change. ,

In the following we show the shipments to market
(commonly denominated the production) for each of
the last twenty-six years.

Tomns. Year.
...41,899,751 | 1885..
...41,637,866 | 1884..

43,177,483 | 1883..
46,511,477 ' 1882..
41,391,200 | 1881..
43,089,536 | 1880..
1892.. ...41,893,320 | 1879,
1891.. e 0A4B.380 F T8TB.. i sl sivaidoonus 17,605,264
) b R AR IR 35,855,174 I ¢ o AESPRNRE (ISR 20,828,1

Year.

1898..
1897..
1896..
1895..
1394..
1893..

TREHLL AL o e 35,407,710
38,145,718 :

................ %-..34,641,017

32,136,362




MOVEMENTS OF GOLD AND SILVER.

UNITED STATES AND THE WORLD.

GOLD AND SILVER PRODUCT OF THE
WORLD FROM 1851 TO 1899.

We submit below our estimates of the yield of gold
hnd silver in the world during 1898 and our review
bf the world’s product from 1851 to 1899. The returns
e have obtained with reference to the output of gold
n 1898 are so nearly complete as to leave very little
o be desired. They enable us to give this report in-
reased usefulnesss.
GOLD PRODUCT OF THE WORLD FROM 1851 TO 1899.
Every one knows in a general way that the output
pf gold has continued to develop during the past
welve months. And yet the aggregate growth,
hough larger than ever before, has not quite come
hp to the more sanguine expectations. The Klon-
dike region for instance has notoriously failed to
meet the early promise, and even the reports of
yield from that district which have been received
uring the year turn out to have been exag-
berated.
Still all of the accredited authorities agree in
piving the world’s total for 1898 considerably in ex-
ess of 1897. Mr. Valentine, of Wells, Fargo & Co.,
heé pioneer in the field of accurate gold statistics, has
made public with his figures for the United States an
pstimate of the world’s product. He makes it $280,-
D00,000, which reduced to ounces at the rate of 206718
follars per ounce would give a total of 13,545,023
punces. ‘“The Engineering and Mining Journal,” an-
bther go>d a1thority in such matters, publishes in its
ssue of January 7th an elaborate statement including
he yield of each gold producer. The total result that
journal reaches for the 1898 gold yield is $286,218,-
P54, which differs only 6 million dollars from Mr.
alentine’s estimate. As yet Mr. Roberts, Director
bf the Mint, has made no estimate for the world;
sually our Mint Bureau does mnot publish any such
figures until after June 30, the close of the fiscal year
n 1898 its estimate was not given out until the last
pf October.
Our own data as to last year’s (1898) yield of gold
hggregates a product a little in excess of the result
eached by either of the above authorities. Mr.
alentine gives but few particulars disclosing the
Hétails of his estimate. Comparing the leading pro-
Hucers, as we have made up their output, with those
pf the ‘“Engineering and Mining Journal,” it will be
noticed that our results are most of them a little
larger than the amounts given by that journal; that
8 to say, the total under each of the headings speci-
fied in our general table (the United States, Australia,
Africa and Russia, and the aggregate of other
ountries) is a little in excess of the Journal’s corres-
ponding statements. In some cases these increased re-
Bults have probably arisen from the later date of our
bublication, and consequently to the later information
and fuller reports we have received.

At the same time we should add that there is even
now room for error in some of the details. While we
believe the aggregate we give will prove to be a very
close approximation to ‘the actual result, we presume
reason will appear later in the season to modify to a
small extent our conclusions. If this supposition
proves correct it will be due chiefly to the fact that
from a nnmber of the minor producers we have but
little information, and have therefore been compelled
to base our figures for ¢“Other Countries” on less
complete data. It is impossible so early in the year to
pursue any other course. As to all the larger pro-
ducers, the facts are now made known so promptly
that soon after the close of a year their product
is obtainable, and the really unknown country about
which few returns can be had at this date is every year
becoming narrower and mostly confined now to the yield
of mines of little consequence in the make up of the
yearly aggregate. We bring forward our general
table of tke gold product each year since 1871, add-
ing the results we have reached for 1898.

GOLD.—WORLD’S PRODUCTION IN OUNCES,

United Other .
Australia. States. Russia. Africa. Countries. Total,
Ounces. Ounces. Ouwnces. Ounces. Ounces. Ounces.
2,378,729 1,896,947 1,264,000 470,832 6,010,508
... 2,150,417 1,856,661 1,215,000 470,832 5,692,910
.. 2,114,910 1,907,112 1,066,000 470,832 5,558,854
1,993,460 1,870,973 1,068,000 470,832 5,403,265
1,895,615 1,944,030 1,050,500 470,832 5,360,977

Tot.’71-75.10,533,131 9,475,723 5,663,500 2,354,160 28,026,514

1,668,082 2,086,009 1,081,778 470,832 5,306,701
1,581,496 2,188,785 1,317,741 522,532 5,610,554
1,407,564 1,806,947 1,354,500 525,071 5,184,082
1,425 872 1,617,269 1,385,900 607,510 5,036,551
1,443,898 1,741,500 1,391,260 5,211,166

7,526,912 9,530,510 6,531,179
1,475,161 1,678,612 1,181,853

Total.
Values.
£

25,631,436
24,182,348
23,612,900
22,951,989
22,772,358
119,051,026
22,541,805
23,832,611
22,020,944
21,394,261
22,135,091

111,925,512
21,141,216
20,409,008
20,642,193
20,826,492
21,249,976

104,358,885
21,427,445
21,499,815
21,985,011
23,835,447
24,261,102

113,008,820
26,702,669
20,012,251
32,602,087
36,765,658
40,909,778

166,988,317

Fine.
Ounces.

Tot."76-80.
1881.......
... 1,438,067 1,572,187 1,154,613
... 1,333,849 1,451,250 1,132,219
. 1,352,761 1,489,950 1,055,642
1,309,804 1,538,325 1,225,738

6,909,642 7,730,324 5,750,065
1,257,670 1,603,125 922,226
.. 1,200,202 1,596,375 971,656
. 1,344,002 1,604,841 1,030,151
1,540,607 1,587,000 1,154,076
. 1,453,172 1,588,880 1,134,590

2,760,453
641,354
660,927

e 942,184
ees 1,004,536
928,717

... 4,177,718

26,349,054
4,976,980
4,825,794
4,859,502
4,902,889
5,002,584

24,567,749
5,044,363
5,061,490
5,175,623
5,611,245
5,711,451

26,604,172
6,286,235
7,041,822
7,675,236
8,655,222
9,652,003

1883..

1887..
1888..
1889..
1890..

Tot.’86-90.

28,754 1,174,503
240,266 956,363
366,023 963,539
479,302 1,055,507

6,885,653 8,070,221 5,212,699 1,114,345 5,321,254
1,518,690 1,604,840 1,168,764 727,912 1,266,029
.. 1,638,238 1,597,098 1,199,809 1,150,519 1,456,158
.. 1,711,892 1,739,323 1,345,224 1,381,128 1,497,669
. 2,020,180 1,910,813 1,167,455 1,865,538 1,691,236
2,170,505 2,254,760 1,397,767 2,115,138 1,718,833

lot.’91-95. 9,059,505 9,108,834 6,279,019 7,24C,235 7,624,925 39,310,518
2,185,872 2,568,132 1,041,794 2,150,106 1,874,171 9,820,075 41,718,718
2,690,278 2,774,935 1,124,511 2,818,493 2,075,495 11,483,712 48,780,611
1898(est.). 3,254,443 3,182,242 1,300,000 3,904,721 2,450,000 14,091,406 59,857,474

* The ounces in the foregoing table may be turned into dollars by
multiplying by 20:6718. * The value in pounds sterling has been as-
certained by multiplying the ounces by 4:'2474. Thus, according to
the above the product in 1898 stated in dollars is $291,294,726 and in
sterling £59,857,474. That aggregate compares with $237,388,977
and £48,780,511 in 1897, and $202,998,626 and £41,713,715 in 1896.

The foregoing comparison affords a clear view of
the surprising enlargement in the production of gold
which has taken place within a very few years. It
furnishes the reader with a history of the actual
output each year since 1871. That period covers an
extremely interesting movement. It covers a good

part of the decline from the high totals in 1852 and
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subsequent years ; but, what is of more interest, it
includes the whole of the rise now in progress. For
illustration, in 1871 the yield was 6,010,508 ounces,
valued at £25,531,436, or $124,248,019. The product
did 'not touch 6 million ounces again until in 1891,
when it was a little over that amount, being 6,286,235
ounces, valued at £26,702,669, or $129,947,593. In that
interval of twenty years, from 1871 to 1891, the yield
had dropped considerably below those figures and
then recovered. Indeed, the year following 1871, that
is in 1872, the yield was only 5,692,910 ounces, valued
at £24,182,343, or $117,682,697, while in 1881, ten
years later, the product had further declined, until it
was only 4,976,980 ounces, valued at £21,141,216, or
$102,883,135. The lowest year’s product was the
very next vear, 1882, when the result was 4,825,794
ounces, valued at £20,499,008, or $99,757,848. In
1883 the rise in the annual output began again. The
aggregate passed the 5-million-ounce figure in 1885 ;
in 1891, as we have already shown, the ounces
passed the 6-million point. Since then the upward
progress was at first moderately -active, but later de-
cidedly rapid; the total reached over 7 million
ounces in 1892, over 8 million ounces in 1894, over 9
million ounees in 1895 and now in 1898 it is over 14
million ounces.

To afford our readers a more comprehensive picture
of the situation, past and present, we make the follow-
ing brief comparison showing the awverage annual
product (expressed in ounces and also in sterling and
dollar values) for the whole world for each five-year
period, beginning with 1851 down to and including
1895; since 1895 the ann ual product is stated. We
also add a column showing the highest, lowest and
average price of silver in London for each five-year
period; for the three years 1896 to 1898 inclusive, the

same data with reference to silver is annexed.

Average, Average, Aver.val. Aver.val.
b years. ounces. sterling. dollars.

1851-1855.... 6,873,084 £20,195,400 $142,078,604
1856-1860 ... 8,648,755 27,817,800 135,374,554
1861-1865.... 5,816,941 24,709,200 120,248,641
1866-1870.... 6,132,205 26,048,764 126,765,576
1871-1875.... 5,605,308 23,810,205 115,871,703
1876-1880.... 5,269,811 22,386,102 108,936,479
1881-1886.... 4,913,650 20,871,777 101,571,923
1886-1890.... 5,320,834 22,601,764 109,991,216
1801-1895.... 7,862,103 33,396,663 162,523,820
Annual output—
Year1896.... 9,820,075
Year1897....11,483,712 48,780,611 237,388,977 2974d. 233{d.
Year1898 ...18,801,406 59,007,914 287,160,368 2834d. 25d. 27d4. ' ....1893

The foregoing is useful in many ways. It carries
the history of production back to an earlier date than
the previous statement. Furthermore,as the results
are given in averages for five-year periods, one has at a
glance a clear view of the fluctuations in the yield,
both quantity and values, ever since 1851, and of the
courge of the silver market in London during the
same time. Studied consequently in connection with
the previous statement of annual production since
1871, with the chief sources of supply noted, special
light is thrown on some earnestly debated problems.

We have already pointed out the significant feature
that the gold product, after the large yield in 1851 to
1861 continued to contract, though with tem porary
reactions down to and including 1882; that it did not
beginjto showagain any material growth until 1889, the
outputjduring the six years ending with 1888 being
about stationary, the aggregate additions to the yield
during all those years having been only 349,829
ounces. But in the single year of 1889 the growth in
product was 435,622 ounces. That year seems then,
as the record stands, the turning point. And yet,
lookingZat’the details of growth, it is further notice-

~——-+Silver prics.——
High. Low. Anerage.
6236d.
6234d.
6216d.
6214d.
6114d.
5814d.
52%4d.
B3gd.
4834d.

5974d.
6014d.
6014d.
60d.

5514d,
4634d.
467%d.
4154d.
27d.

61%d.... 1851 55
6154d. ...1856-60
6114d....1861-65
605¢d. ...1866-70
69d. ....1871-75
523d....1876-80
505¢4d. ...1881-85
445¢d....1886-90
357%d....1891-95
41,718,715 202,998,626 315¢d.

203d. 3034d. ....1898

2736d. ....1897

able that for the four years following 1889 the addi-
tions were almost wholly confined to the new pro-
ducer, Africa, and no marked general growth, that is-
in all countries, was established until 1894. In other
words, until silver dropped to about 27d per ounce, the
decline in silver seems not to have materially affected
the production of gold. Why did the increase begin:
then ? Why did it not begin before ?

Those are questions which have been variously an --
swered. Inthe United States the general explanatio=
given is that the gold product did not show any decided
tendency to expand until silver had dropped so low as
to make many silver mines unprofitable. This condi-
tion of the silver market drove numerous prospectors
to abandon poorly-paying properties and to seek gold..
We believe that to be the true answer, and that it ap-
plies not only to this country but to the world of pro-
ducers. The more the facts are studied the more ob-
vious that conclusion will become. We cannot on
this occasion go into details at any length, but speak -
ing in a general way the reader will find that the yield
of silver in the United States began to decline here
almost at the moment the gold output began to rise.
The highest product of silver in the United States (see-
table at the end of this article) wasin 1892, when the
total reached 63,500,000 ounces; in 1893 it had drop-
ped to 60,000,000 ounces and in 1894 to 49,500,000
ounces. Since then the output has fluctuated, but
on the average has been on the rise again.

Looking at the silver product of other countries, we-
find a somewhat similar state of facts in reference to a
few of them, such as Australia, &c.; but from Mexico:
and the mass of South American producers the’outpus
showed evidence, in a modified form, of the same in-
fluence, though it appeared later and for a briefer pe-
riod; in some of them it did not appear at all. As a
result the aggregate silver product of the world
reached its highest figure in 1895, then it declined,
but only for one year, 1896. In 1897 it
recovered, passing its largest previous record,
the output that year being 183,096,090 ounces,
and going still higher last year, 1898, the prod-
uct then being probably in that twelve months
about 190,000,000 ounces. This recovery and pres-
ent enlarged production is evidence of two con-
ditions:—that (1) some new mines have been opened
where silver has been found with gold or other metals
or both in such quantities that altogether there is
profit in working, and (2) it has been demonstrated
now that silver can be gotten from the earth in al--
most limitless quantities and at a very low cost. Con-
sequently the presumption at present is that before the-
current year is closed the market price of silver will
decline to a lower average than it has ruled at during
the past year.

UNITED STATES.—We have stated above that al-
though the gold product has developed rapidly of
late it has not quite come up to expectations. The
progress of this country in gold production the last
two years is a further illustration ; for the yield here
has been seriously interfered with by the abnormal
conditions of the mines in a large section of Cali-
fornia. Before 1897 the new development in that
State was as clearly marked as in any other except
Colorado. In 1897 and now again in 1898 the output
of the gold mines of California has been very dis-
appointing—it has lost ground compared with 1896.
instead of gaining any. This has been chiefly due to-
a practical suspension of placer mining because of an
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extremely severe and remarkably prolonged drought.

Recent reports indicate that the conditions in that
particular have changed, and the belief is now en-
tertained that in 1899 the progress making in almost
every other State will again be shared in by Califor-
nia. How general other than in California and how
very considerable in some of the States the develop-
ment has been in 1898 is indicated by the following
summary. These are the figures of Mr. Roberts, the
Director of the Mint. In issuing them he stated that
they were compiled from estimates of the agents of
the Bureau. Mr. Valentine, of Messrs. Wells, Fargo
& Co., has also made public his annual statement.
This year these two authorities appear to agree sub-
stantially ; the Mint Bureau’s early estimate having
been $65,782,677, and Mr. Valentine’s $66,486,202 for
the States West of the Missouri River. As the States
east of the Missouri produce but little gold (only
$357,200 in 1897), it will be seen that there is a re-
markably close agreement between the two. The
following values are, as stated, the Mint Bureau’s
estimate. We have reduced the values to ounces so
as to make the comparison with previous years com-
plete.

GOLD PRODUCTION IN UNITED STATES.

Gold—
Production.
Colorado
California ....
Seuth Dak....
Montana......
Nevada....

———1806.———— — —-1897. —
Fine ozs. Value. Fine 0zs. Value.

721,320 $14,911,000 924,166 $19,104,200
737,088 15,285,900 707,160 14,618,300
240,419 4,969,800 275491 5,694,900
200,208 4,324,700 211,563 4,373,400
119,404 2,468,300 143,983 2,976,400
125,979 2,604,200 140,089 2,805,900
99,444 2,055,700 86,011 1,778,000
91,908 1,899,900 83,600 1,726,100
104,263 2,155,300 82,320 1,701,700
60,512 1,251,000 65,456 1,353,100
19,626 405,700 20,313 419,900
23,017 475,800 17,246 356,500
1,799 37,200 3,033 62,700

13,371 276,400 13,903 287,400 )

828 17,100 701 14,500 §

1898.

Fine ozs. Value.
1,185,182 $24,500,000
720,001 14,898,721
282,679 5,341,406
252,000 5,209,302
148,177  2,959,"31
154,098 8,185,490
98,682 2,039,930
105,001 2,170,543
110,000 2,273,9u2
65,000 1,343,6 9
29,000 509,483
17,415 360,000
3,144 65,050

16,968 850,500

Oregon........
Washington..
New Mexico..
Michigan

South. States.
Other States..

Totals 2,668,130 $53.0¢8,000 2,774,935 $57,363,000 3,142, 42 $65.762,677

The remarkable feature of the foregoing is the de-
cided advance made by Colorado during not only
1898, but during the last two years. In 1896 the
gold yield of Colorado’s mines was only 721,320
ounces, valued at $14,911,000 ; in 1898 it was 1,185,-
189 ounces, valued at $24,500,000, or an increase in
two years of 463,869 ounces or $9,589,000. In 1896
the annual product of the State was less than in
California, in 1898 it was nearly 10 million dollars
more. This advance is due very largely to results
obtained in the Cripple Creek region. But during
the year there have been fresh developments in older
properties and mew work begun elsewhere which,
together with the extremely auspicious outlook 1n the
Cripple Creek mines, promise to make the product
the current year even more distinguished than the
last. A notable fact and one that affords a basis for
a very hopeful future for gold mining in the United
States is that, according to the Mint figures, every
State but one shows growth.

ArricA.—But all previous records of expansion in
gold mining have been broken by the results at hand
for South Africa. We say South Africa, for it is from
the Rand and surrounding territory that almost the
whole output of Africa comes. In the Rand alone
a gain of 1,071,261 fine ounces over 1897 is recorded;
in other districts there has also been a fair addition
to yield, so that in the aggregate Africa’s gold prod
uct for 1898 reaches 3,904,721 fineounces. The Wit-
watersrand returns furnish a history of marvelous
growth, each month, with two exceptions, showing a
gain over its predecessor, as well as being very largely

in excess of previous records for the period covered.
We subjoin a monthly statement of these returns
for six years

WITWATERSRAND DISTRICT—OUNCES VALUED AT ABOUT £3
Ounces. 1892. 1893. 1894. 1895. 1806. 1897.
January. 84,561 108,376 149,814 177,463 148,177 209,832
February...... 86,649 93,263 151,870 169,206 167,019 211,000

93,244 111,474 165,373 184,945 179,154 232,087

95,662 112,063 168,745 186,328 176,707 235,608

... 99,436 116,012 169,774 194,581 195,008 248,305

.. 103,253 122,907 168,162 200,942 193,641 251,520

. . 101,280 126,169 167,953 199,453 203,874 242,479

.. 102,322 136,069 174,977 203,673 212,430 259,603

. 107,852 129,685 176,708 194,765 202,562 262,150

112,167 136,683 173,379 192,652 199,801 274,176
106,795 138,640 175,304 195,219 201,114 207,124

November.... 898,311
December..... 117,748 146,357 182,104 178420 201,316 310,717 410,604

Totals.....1,210,860 1,478,477 2,024,163 2,277.641 2,280,892 5,034,679 4,205,607

For the districts outside the Rand our advices are
more complete than ever before. They indicate that
while some mines have done much better than in 1898
others have furnished rather unsatisfactory results.
The Transvaal Gold Mining Estates in the Lydenburg
District record a yield of 74,999 ounces, as compared
with only 30,286 ounces in 1897, and Glynn’s Lyden-
burg has increased its output from 6,242 ounces to
to 14,802 ounces. On the other hand, the yield from
the Sheba mine in the DeKaap District fell to 63,-
762 ounces from 90,293 ounces in 1897, and there has
been a drop from 48,274 ounces to 59,534 ounces in
the product of the Buffelsdoorn mine in the Pot-
chefstroom District. Toward the close of the year
new mines were opened in Rhodesia, and the indica
tions from first crushings are that they will be an im-
portant factor in the near future. To illustrate
clearly the growth in production in the whole of
Africa we have prepared the following, which shows
not only in fine ounces but in values the progress
made from year to year since 1887 in developing the
gold-producing industry of the country.

AFRICA’S GOLD PRODUCTION—FINE OUNCES.

~Witwatersrand—
Ounces. £

28,754 122,140

190,266 808,210

. 816,028 1,342,404

1,732,041

2,552,333

4,255,524

5,187,206

6,956,934

7,837,779

7,888,465

10s.
1898,
313,827
297,976
825,008
835,126
344,160
344,670
850,343
376,913
884,080
400,791

——0ther——— ~ Total
Ounces. £
28,754 122,140
240,266 1,020,600
366,023 1,554,794
479,802 2,035,980
727,912 3,092,024

1,150,519 4,887,176

1,381,128 5,866,756

1,865,538 7,924,434

2,115,188 8,084,685

2,150,108 9,133,220

10,583,616 326,041 1,388,780 2,818,493 11,972,306

16,184,115 341,908 1,452,354 3,004,721 16,686,472

15,160,069 64,400,767 2,006,931 8,779,910 17,227,000 78,180,677
According to the foregoing the entire production
of the African mines for the eleven years since the
first opening was made has been 17,227,900 fine
ounces, valued at £73,180,677. :
AvusTrRALASIA.—Capital laid out in Australasia dur-
ing recent years gave evidence in 1897 and now again
in 1898 has given further proof of the work done.
The yield of all the colonies for 1898 reaches 3,254,-
443 fine ounces, against 2,690,278 ounces in 1897,
which compares with 2,185,872 ounces in 1896
and 2,170,505 ounces in 1895. It is thus seen
that 1896 was the year the new development
began to bear fruit. Western Australia shows the
greatest gain, but the other colonies, with one excep-
tion, show growth. By reason of this new develop-
ment in the product of its mines, Australasia has now
apparently assumed second position among the gold-
mining countries. We say apparently, because it is
of course possible that later official figures may prove
the Mint Bureau’s present estimate for the United
States to be too low; but until that is found to be the
case we cannot de otherwise than award second place
to Australasia. Below we give tables indicating the
product of each colony. the first table in gross ounces

Year.

1887 (part year)....
212,390
212,390
303,939
539,691
631,652
679,550

227,765 967,500

270,000 1,146,906

203,035 1,244,755
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and the second table in fine ounces. 'The figures are
in a few cases 'in part estimated, but are no doubt
close approximations. In obtaining the fine ounces
8 per cent has been deducted for base metal in each
year since 1894, but for previous years the reduc-
tion is a trifle more, being estimated for each
province on the basis of the official returns made
to us.

PRODUCT OF GOLD IN AUSTRALASIAN COLONIES—GROSS OUNCES,

New S~. Queens- Western New South Tasma- Total Aus-
Wales. land. Australia. Zealand. Australia. nia. tralasia.
127,460 610,587 84,209 193,193 24,831 20,610 1,599,350
153,335 561,641 80,311 251,996 28,700 48,769 1,651,151
158,870 605,612 59,5648 237,392 38,974 43,278 1,796,130
179,288 616,940 110,800 226,811 33,820 37,687 1,876,562
824,787 675,000 207,181 221,533 85,844 57,878 2,195,848
860,165 631,682 231,513 293,491 47,343 54,964 2,359,244
298,072 638,212 281,265 263,722 29,00¢ 62,586 2,375,948
202,217 807,928 683,603 251,644 10,322 60,735 2,924,214

841,722 918,100 1,050,182 280,176 *20,000 *90,000 3,537,438

Yrs. Victoria.
1890..588,560
1801..576,399
1892..854,456
1893..671,126
1894..673,680
1895..740,086
1896..805,087
1897..812,765
1898..837,258

* Bstimated.

PRODUCT OF GOLD IN AUSTRALASIAN COLONIES—FINE OUNCES.

New So. Queens- Western New South
Wales. land. Australia. Zealand. Australia.
116,774 531,096 30,603 180,968 21,541
141,069 516,710 27,886 231,837 26,404
142,227 545,051 54,785 218,401 35,857
163,571 562,640 101,132 206,852 30,844
208,804 621,000 190,661 203,810 32,976
331,352 581,147 212,002 270,012 43,556
272,386 587,156 258,764 242,624 26,684
268,840 743,204 633,515 231,512 9,497
814,386 844.662 9¢6,167 257,762 18,400

RussiA. —From such information as has come to
hand we estimate that when the official results for Rus-
sia for 1898 are completed they will show a material
increase in production over 1897. There seems no rea-
son to doubt that in the Ural Mountain district min-
ing has afforded much better results than in the pre-
yious year, and the same may be said of the Lena
Valley section. TUnder the circumstances we are
strongly of the opinion that the year’s total will
exceed the figures we give, which are 1,300,000
ounces. How this total compares with recent years
is indicated in the following table, which goes back
to 1892.

Tasma- Total Aus™
nia  tralasia
17,965 1,458,172
44,497 1,518,690
39,817 1,638,283
34,377 1,711,892
53,243 2,020,180
50,5667 2,170,505
57,579 2,185,872
55,876 2,690,278
£2,900 3,254,443

¥rs. Victoria.
1800..554,225
1891..530,287
1892..602,100
1893..612,467
1894..619,786
1895..680,879
1896..740,680
1697..747,744
16908..770,277

1,199,809 ounces.
1,345,224 ounces.
1,167,455 ounces.
...1,397,767 ounces.

Russia’s
Russia’s
Russia’s
Russia’s
Russia’s
Russia’s

1,124,511 ounces.
= 1,300,000 ounces.

GorLp FrOM ‘* OTHER CoUNTRIES.”—We have room
for only few facts with reference to ¢‘Other Countries.”
So far as the data have been received they show an
increased product, though in most cases the increase is
moderate. Of course the addition to the yield in the
Klondike fields is the most important, but even there
the results hardly come up to expectations. The total
in 1898 closely approximates $12,000,000, and this
compares with a little over $6,000,000 in 189%7. A
further large development is looked for in 1899,
though the extremely short open season for securing
the gold must always be a serious hindrance to rapid
development.

Mexico is not only now enlarging its silver output
very rapidly, but it is taking likewise quite an im-
portant position as a producer of gold. During 1888
its mines haveyielded over $10,500,000 gold, and for
the last four or five years it has been adding about
$1,000,000 annually to its product. As a silver pro-
ducer it looked last year as if Mexico would soon
take the first place in the world. But if the ap-
proximate estimate of our Mint Bureau for the
United States in 1898 turns out on later infor-
mation to be correct, that position will at least be
dueferred.

ed for FRASER

India’s gold product also shows increase in 1898.
For years the output of the India mines has steadily,
though slowly developed. The gross ounces in 1898
were 415,230 ounces equal to about 373,494 fine
ounces, against® 389,779 gross ounces equal to
350,598 fine ounces in 1897. The statement of
yield given in gross ounces has been as follows for
six years. ;

EAST INDIA—GOLD PRODUCTION PRINCIPAL MINES.

18¢8. 1897. 1896. 1895. {1894,
Ounces. Ounces. O mces. Ounces.
...140,158 123,926 85,995 70,963
... b2,685 55819 65,575 70,349
...169,374¢ 127,667 107,781 63,444
. 41,684 56,377 44,925 38,623
414 176 2,851 306

5,225 10,349

8,160 12,900

2,852 613

1893,

Ounces. Dunces.
53,516
68,424
52,115
29,655

5,671

Champion Reef.
Ooregum......

Mysore .....
Nundydroog

Balaghat Mysore
Mysore West & Wynaat.
Coromandel

Mysore Reefs
Yerrakonda...

Nine Reefs ..
Wysore Gold Fields ..........

31,646
75,088
65,409
27,734

2,440 224
2,488 1,798
415,230 389,779 321,878 250 114 209919

SILV ER—PRODUCTION OF THE WORLD.

Official results with regard to silver are not pro-
curable at this early date to nearly the same extent as
they are forgold. From such data as we have been able
thus far to obtain, it would seem that there has been
congiderable increase in the output of the world’s
mines. The Director of the Mint informs us that he
estimates the yield of silver in the United States at
60,000,000 ounces, and here as well as with regard to
gold there is close accordance with Wells, Fargo & Co.,
who made the total (in commercial values) $35,081,-
365, which at 58 cents per ounce would be 60,485,112
ounces. These figures indicate an increase of a little
over 6} millions as compared with 1897. Mexico is
also very sure to add to its 1897 figures. Our usual
statement of the production of' silver each year, be-
ginning with 1881 and including an estimate for
1898, is as follows :

SILV ER.—WORLD’S PRODUCTION IN OUNCES AND STERLING.

United All Other Total

States. Australia. Countries. Values.
Ounces. Ounces. Ounces. £t
151,583 14,770,001 13,210,785

94,619 14,770,091 14,204,356
117,531 15,146,490 15,447,463
130,499 15,522,890 15,588,965
103,480 15,522,800 13,755,245

597,712 75,732,452 295,882,327 72,206,816
108,217 15,808,800 63,537,256 13,964,959

85,019 18,232,668 68,270,666 15,594,604
106,576 17,459,422 72,648,794 15,910,848
127,537 23,172,040 75,205,710 16,059,558
134,671 24,844,863 ' 76,472,737 16,648,752

562 020 99,517 793 356 135,053 78 178 711
97,006 24,226,650 81,268,961 17,502,459
64,855 27,592,415 87,619,253 18,847,371

116,012 29,549,548 89,352,190 18,824,459

145,644 22,593,531 86,218,220 18.186,656

839,749 25,779,656 93,448,015 18,933,140

129,741,799 437,907,539 92,294,082
27,879,873 95,511,178 18,057,582
25,653,312 08,115,520 18,243,356
27,173,470 107,696,915 19,239,605
32,060,774 124,199,779 22,089,141
32,627,692 132,028,344 26,233,757

103,863,440
25,900,276
25,370,518
24,655,510
20,226,410
21,059,416

117,212,126

20,981,571
21,027,441
21,325,622

Fine
Ounces.

Total.
Oumnces.
52,466,433
56,881,165
62,572,004
64,160,372
59,802,353

Mexico.
unces.
19,657,983
19,657,983
19,657,983
19,657,983
19,657,983

98,289,915
17,611,239
19,169,869
20,122,796
20,356,133
21,173,203

98,433,240
23,685,215
23,762,183
23,956,630
25,679,045
26,919,511

124,002,584
27,637,342
28,017,287
28,262,071 6,481,374
32,979,770 9,150,235
33,623,049 11,277,603
Tolal ’86-'90.230,980,000 150,519,519 31,148,105 144,904,121 557,551,745
58,330,000 35,719,237 10,000,000 33,916,175 137,965,412
63,500,000 39,504,800 13,439,011 36,496,175 152,939,986
60,000,000 44,370,717 20,501,497 41,228,063 166,100,277
49,507,000 47,038,381 18,073,440 53,140,698 167,752,517
55,726,945 46,962,73% 12,507,335 53,983,231 169,180,249

1872...
1873.....
1874...
1875.....0..

Total '71-'75.121,262,248
.. 30,009,000

.. 80,783,000

.. 84,960,000

. 31,550,000

30,320,000

Total '76-'80.157 622,000
1881.......... 33,260,000
.. 36,200,000
.. 85,730,000
.. 37,800,000

39,910,000

.. 22,358,472
.. 27,650,000
.+ 28,849,000
.. 24,518,000

1883....
1884...
1885

Total '81-'85.182,900,000

39,440,000
.. 41,260,000
... 45,780,000

1,263,156
1,053,963
3,184,930

Total ’91-'95.287,056,945 213,595,873 74,521, ‘83 218,764,340 798,938,441
58,834,80, 45,646,424 15,160,077 45,459,686 165,100,887

... 53,960,000 63,903,180 15,951,546 50,861,364 1£8,096,090

1+98 (est.)... 60,000,000 55,000,000 15,000,000 60,000,000 190,000,000

t Values of silver in this table are commercial values and are com-
puted on the average price each year of silver as given by Messrs.
Pixley & Abell, London. Value of £ in this table $4'8665.

The figures in the above table for 1898 are of course
estimated and incomplete. For 1897 the total pro-
duction will be seen to be fully 183 million ounces,
of which the mines of the United States contributed a

ittle over two-sevenths.
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COMMERCIAL MOVEMENTS IN 1898.

BUSINESS IN ENGLAND IN 1898. with France had reference to disputed questions re-
[Communicated by Our London Correspondent.] {specting the Newfoundland shore, West Africa, the
LoNDpoN, January 14, 1899. ,Nile Valley, Madagascar, Siam and China. But the
The trade of the United Kingdom has been better gravest of all appeared to be the position taken by
during 1898 than perhaps in any previous year of our the French officials in West Africa. Our Govern-
history. The Board of Trade returns of imports and ment contended that these officials had invaded dis-
exports do not at first sight bear out this statement, ltricts which were placel by treaty under British pro-
but a little examination will show that there is noth- |tection and at one time grave fears were entertained
ing inconsistent between the figures of the Board of ; that hostilities might ensue. Luckily the questions
Trade and the statement itself. The value of the ex- | at issue in West Africa were settled. But scarcely
ports of British and Irish produce and manufactures were they so when the appearance of the Marchand
for the whole twelve-months amounted to £233,391,- I expedition at Fashoda brought a still graver question
000, being a decrease compared with the precedmg to the front. Thus the financial difficulties of so
twelve months of £329,000, or 0:35 per cent. On the | many of our customers were aggravated by political
other hand, the value of the imports amounted to the | anxieties and our foreign trade suffered in conse-
enormous total of £470,604,000, being an increase quence.
over the preceding year of £19,575,000 or 434 per cent.| It will be seen from the figures given above that
The falling off in the exports seems to show at the value of the imports into this country for the
first sight that this country is being beaten in the [ whole twelve-months exceeded the value of the ex-
competition for the foreign markets of the world. |ports (not including £60,619,000 re exports of foreign
But 1n reality there is nothing to prove that this is so. | goods) in round figures by 237} millions sterling. It
Th - falling off follows in the first place from the |is the largest excess ever known, and it has in some

small purchases by the United States of British and superficial minds excited apprehension lest the country

Irish produce and manufactures, which, it need i living to some extent upon its capital. As a matter
hardly be pointed out, is largely the result of the of fact, the excess of the imports over the exports
Dingley tariff. In the second place, the falling off 1s “does not represent capital, at all events does not to
dre to the poverty of so many of our foreign cus- any material extent, but is the result partly of our

tomors. India has jnst passed through a severe:
famine, and although happily last year the crops in:
that country were good, the people were not immedi-
ately able to recover from the severe privations they
had passed through. Moreover, during the early
months of the year there was extreme stringency in
tne Indian money market. And, lastly, the country
was tried by plague. As the year drew to its close
th're was gratifying evidence that India was begin-
ninr to recover from the losses she had suffered.
Very considerable orders have of late been placed in
this country, and particularly in Lancashire, on
Indian account, and there is every reason to hope
that if the growing crops are good the imports of
India will increase rapidly in the immediate future.
In the same way both Australia and Argentina suffered
severely from locusts and drought in 1896, with the
result that immense quantities of food had to be im-
ported, especially into Australasia, and consequently
our exports to both countries fell off.

Over and above these things the financial difficul-
ties of Spain, Portugal, Italy, Greece and other
countries, the struggle of the nationalities in Austria-
Hungary, the unrest in the Balkin Peninsula, the
troubles in Crete, the Spanish-American war, the dis-
putes of the Powers respecting China, and lastly the
strained relations between this counrry and France,
which lasted throughout the whole year, weighed
upon every department of business. The differences

prosperlty and to some extent of the fears that are
'felt abroad. The Board of Trade returns give only
the declared values of our exports when they are
being put on board at the place of shipment. There-
fore they do not include freight, insurance, com-
missions and the like; while the value of the imports
gshows the declared values at the place of landing, .
and consequently includes freight, insurance and
commission.  This alone accounts for a large part of
the excess of the imports. During the past year there
was a rise in freights of from 30 per cent to 50 per
cent, due mainly, no doubt, to the war between the
United States and Spain, which for so considerable a time
withdrew so large an amount of American and Spanish
shipping from trade. Thus, if we add not only the ordinary
freights, insurance and commission, but the increased
rates last year, it will be seen at once that the value of the
exports was immensely larger than they appear to have
been from the Board of Trade returns. Furthermore, the
Trade returns do not give the coal which is shipped either
for consumption on board or to serve as ballast. That again
diminishes very considerably the apparent excess of our
imports.

Beyond this, it will be recollected that the war between
the United States and Spain, having withdrawn so much
shipping from trade,gave rise to a very great demand for
shipping, not so much for the trade between this country
and other countries as for the commerce between other
countries. An unusually large amount of British tonnage
has been chartered during the year to ply between other
ports of the world, not returning to a British port, and this
has increased enormously the earnings of our ships during
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the twelve-months Moreover, this country has invest-
ments in almost every part of the world, and the investments
are usually remitted in other forms than in cash. Conse-
quently almost the whole of what we received in the shape
of interest, dividends, profits, and so on, appears in some
form in the imports, and goes to swell them enormously.
But it need hardly be added that these do not have to be
paid for, and do not mean, therefore, that we are living
upon our capital. 3

Moreover, the great prosperity of the United States and
the improved condition of Argentina added considerably to
sur receipts last year under the head of profits, dividends
ind interest. Lastly, very large sums were remitted to this
country by other countries, for one reason or another. In
the great majority of the cases I am no>w referring to, the
money was not remitted because it was owned here, but
for safe-keeping or for the purpose of making payments
later on. For example, during the past year and a-half
China borrowed about eight millions sterling in Germany
and as much more here at home. The amount borrowed in
Germany had to be remitted to the Bank of England,
where it was paid over as part of the indemnity due from
China to Japan. A small portion of the sum, no doubt, has
been sent out to Japan, and another portion, doubtless,has
been paid in the United States and elsewhere for ships and
munitions of war. But the great bulk of the money has
been retained here or has been paid out here for orders
vlaced previously. Again, the Russian Government bor-
rowed during the same year and a-half from 20 to 24 mil-
lions sterling in Germany. Far the greater part of this
amount was remitted gradually to Paris and to London,
and the remittances on account of these loans, as well as on
account of the Chinese loans, appeared in some form in our
imports. It may be added that Germany, between the be-
ginning of September and the end of December, had to
re-pay very considerable sums which had been borrowed
here previously. And furthermore it is worthy of notice
that all through the year French investors have been buy-
ing largely in this country, mainly for the purpose of secur-
ing their capital. Even during the West African negotia-
tions and the Fashoda incident the purchases were on a
very large scale, and all these went to swell our imports.
As a matter of fact, then, the unusual magnitude of our
imports proves that never before, has the country been do
ing so well, and never before have our neighbors in Europe
had greater confidence in the stability of our institutions
and the soundness of our investments.

But perhaps the best evidence of the wonderful pros-
perity of our trade last yearis furnished by the ship-build-
ing returns. The total tonnage constructed amounted to
1,559,125 tons, against no more than 1,222,821 tons in the
year before, showing an increase of 336,304 tons in a single
year. It may be worth while adding that out of the im
mense total only 17 vessels were sailers,with a total tonnage
of barely 4,252 tons; while as many as 744 mercantile
steamers were turned out, with a total tonnage of 1,363,318
tons. Speaking broadly about one-third of the total tonnage
was built in Scotland and about two-thirds in England and
Ireland. Ship-building is becoming a very important in-
dustry in Belfast. Elsewhere in Ireland it is a trifling
matter. In the actual returns Belfast does not appear to
have done quite as much as she really did, because one im
mense vessel of about 17,000 tons built for the White Star
Line, though practically finished, was not actually launched
at the end of the year. Even leaving out this immense
ship, two yards at Belfast constructed more shipping than
any single yard on the Clyde, and what is still more curious
one or two English yards turned out more tonnage individ-
ually than any single yard on the Clyde. But the Clyde
still holds the rirst place by far if we take the tonnage in
the aggregate.

The great majority of the ships was built for British
owners, but a large number was constructed for foreign
countries and for the Colonies. In consequence of the great
ship-building strike in 1897, business, upon the Clyde more
particularly, was practically suspended for months together.
The output in 1897, therefore, was very much smaller than
it would have been if everything had gone smoothly. Con
sequently much of the work done during the year just
closed was really only making up for the loss of time in the
previous 12 months, owing to the great strike. But orders

came in at the same time on an unusual scale in 1898, and

everything seems to indicate at present that the activity of "
the new year will be at least as great as that of its im-

mediate predecessor. Every three months during 1898 the

amount of tonnage under construction showed a marked

gain on the preceding three months, so that in spite of the

enormous increase in shipping actually launched, there is a

large addition to the tonnage which is only being built,

and which will not be finished, in many cases, for two

years yet.

Broadly speaking, the ships turned out in the past year are:
of the very newest type and of the greatest capacity. All
British ship-owners are vieing with one another to get the
most perfect kind of vessel, and in many instances ships
that were built only a very few years ago and were then
supposed to be marvels of marine engineering skill are now
being rejected as unsuited to the time, and are being sold
to foreigners, more particularly to the Scandinavian coun-
tries. Our ship-builders, besides being busy for the great
trading ship-owners of this and other countries did a large
amount of work for our own and foreign governments, and
the British Government itself built four battleships, one
first-class cruiser, two third-class cruisers and two sloops,
with a total measurement of 73,090 tons, costing altogether
£4,575,120. There are other cruisers practically ready but
not actually launched. 2

Largely, no doubt, owing to the activity of ship-building,
the iron and steel trades have been extraordinarily prosper-
ous. The production of pig-iron, to take a single example,
increased throughout the year, and yet the consumption
increased so much more rapidly that at the end there was a
considerable reduction in the stocks held. What is still
more remarkable, while this was going on there was but a
slight rise in the price of pig-iron warrants. As a natural
consequence there has been an increased import of pig-iron,
not only from Spain and Sweden, but from the United States
as well. And yet, to the wonder of everybody, the rise in
prices has been trifling. An earnest effort is being made to
increase still further the production of pig-iron. But in the
trade generally it is doubted very much whether, while the
consumption is growing so rapidly and is likely to continue
to grow for some time yet, production can be proportion-
ately augmented. That the great prosperity of the United
States, the contemplated increase in the army and navy,
and so on, will very soon raise iron and steel prices in
the United State-, is assumed as certain here. And there is
much anxiety, therefore, lest prices at home may rise so
rapidly and so seriously as to affect the iron and steel trades
generally. During the past year they have been wonder-
fully active here; indeed they have been very active all over
the world. At the present time all manufacturers are so
busy the orders are passing them by and going in consider-
able numbers to the United States.

Some months ago one of the largest Indian railway com-
panies tried to place orders for locomotives and rolling
stock in this country and found thatno firm of anystanding
would undertake to complete and deliver in less than two
years. The company could not wait so long and the orders,
therefore, went to the United States. Since then other
Indian and Colonial railway companies have had the same
experience, and a couple of weeks ago one of the greatest of’
the English railway companies—the Midland—had to place
orders in the United States which could not be executed in
time at home. There is every certainty, therefore, assum-
ing that there are no great strikes, and nothing entirely un-
foreseen happens, that the present activity will go on for
some years yet. But if there should be increased activity
in the United States so that the States should be able to
consume its own production, the question is being asked
here, with some anxiety, what will happen? Will prices
rise so that manufacturers will be unable to execute their or-
ders except at very serious loss? That there has not been
a very marked rise already is puzzling most people. The ex-
planation generally given is that certain great firms have
the control of the market, and so far have been successful
preventing a rise. If the explanation be true, it seems cer-
tain that the rise must come before very long.

Naturally the unprecedented activity of the iron and steel
trades has made the coal trade almost equally prosperous.
For a considerable time the strike in South Wales had a
bad effect on our trade. But happily the strike has now
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been long over and the industry is as active as it well
can be.

The other great industries call for little comment. As
the Board of Trade returns show there has not been very
much demand abroad for our goods. But the home de-
mand has been excellent, and in spite of complaints here
and there scarcely a single important industry exists
which has not done a fairly good business; while most have
done an exceptionally large and profitable one. In the
flax trade there is some complaint of dulness, and the
manufacturers of linen likewise complain that they are
still suffering from the effects of the Dingley tariff, while
in the woolen trade a development is making itself evident
which is deserving of some notice. American purchases of
Yorkshire woolens have continued to decline, the value of
the total exports to the United States having fallen off
about 214 millions sterling. But on the other hand, as in so
many other cases, the home demand has increased, and in
spite of all the grumbling there has been fairly good em-
ployment. There has been a distinct revival in the demand
for bright fabrics—more particularly new and hand-
some fancy cloths made from mohair and alpaca—with
the result that all in this branch of the industry have
been fully and profitably employed. In the cotton trade
there is at the close of the year a decidedly more hopeful
feeling. The total imports amounted to 4,393,000 bales of
an average weight of 507 lbs. per bale—the largest quantity
landed in one year in this country ; 393,000 bales have been
exported, leaving (after allowing for increased stocks)
8,457,000 for home consumption. The handling here of this,
the largest quantity of cotton in the history of the trade,
has been accomplished with the smallest variations in
value recorded for many years, showing that the trade is
thoroughly sound, and the final result both to importers and
to merchants is that the year has been admittedly fairly
prosperous,

The agricultural classes shared in the general prosperity.
Since 1876, indeed, there has not been so good a year or one
that favored farmers so much in every way. The fall of
1897 was exceptionally mild and dry, so that farmers were

able to prepare their lands in the most satisfactory way and
to get in their autumnal crops under the most favorable

conditions. The spring of 1898 was equally satisfactory.
The summer was unusually hot. Consequently there have
been exceptionally large crops gathered, under the best of
conditions. The hay crop was larger than for many years.
The average yield of wheat, according to the Government
returns, was 8334 bushels per acre, and the estimated aver-
age for barley was as high as 853{ bushels. In the case of
wheat, over three counties the estimated yield was as high
as 8714 bushels, while in the Southwestern counties, where
the lowest average yield was returned, the estimate was as
high as 8034 bushels, comparing with 2614 bushels in 1897
and 2914 bushels, the average for the ten years ended De-
cember last. Even, therefore, the lowest average for any
part of England last year was higher than the average for
the whole of England for the ten years ended last month,
and was considerably higher than the average for 1897,
The price, it is true, fell, but even now the average price of
wheat is decidedly higher than it was a few years ago,
while the prices both of oats and barley are also very much
higher.

Upon the whole, the farmers have done exceedingly well,
and the quality of all kinds of grain is as satisfactory as the
quantity. There are some complaints in the case of the
pastoral industry that the competition of the United States
and of the Australasian colonies, as well as of Argentina,
by means of the enormous imports of fresh meat, is forcing
down prices and making the future less encouraging. But
in spite of those complaints the pastoral industry is doing
well. Food of all kinds for cattle is plentiful and cheap,
the weather is open and mild, and though prices are not as
good as they were twelve months since, they are very much
more satisfactory than they were a few years ago. The
truth is that the general prosperity of the country is so
great that the consumption of all kinds of agricultural pro-
duce is increasing week by week, and in spite of the im-
mense imports of not only grain but food stuffs of every
kind, prices do not decline as they did a little while ago.

Upon the Stock Exchange the year has been uneventful
and disappointing. {t began with high hopes. Trade even
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then was advancing at great strides, and it looked as if all
causes of serious strife had been removed. Very soon, how-
ever, Russian progress in China alarmed the public here,
and there was an outcry because Lord Salisbury had not
prevented the acquisition by that country of Port Arthur and
Talienwan. At the same time the rising on the northwest
frontier of India was still unsuppressed, and Lord Kitchen-
er’s advance upon Khartoum was being actively prepared.
It looked as if there was an understanding between Russia,
France and German hostile to this country; that the United
States would not interfere ; and that the keeping open of
the trade for the rest of the world with China would devolve
upon the British Empire alone. Then came the crisis in the
long dispute with France respecting West Africa. Certain
positions were seized by the French which, in the opinion
of our authorities, were undoubtedly British, and for a little
while there was serious danger of a collision. That was hap-
pily averted, and an arrangement was arrived at. But the
Fashoda incident quickly sprang up, once more to threatem
our relations with France. Major Marchand was with-
drawn. But the French Government declined to open ne-
gotiations respecting the other points at issue between the
two countries—the French-Newfoundland shore, Madagas-
car, Siam and China. Above all, even while withdrawing
Major Marchand, France refused to recognize our position
in the Nile Valley.

Thus to the very end of the year political anxieties cone
tinued, the investing public held aloof from the market,
promoters recognized that the time for bringing out great
loans and companies was inopportune, and business stag-
nated upon the Stock Exchange. The examination of Mr,
Hooley added to the discouragement of company promoters,
Mr, Hooley a few years ago was in business in a small way
in a midland town. Suddenly he blossomed forth as a large
promoter of bicycle companies. In that business he made
a very large fortune, and then he went in for grandiose
schemes involving millions of money. His career lasted
altogether only a couple of years, @1d early in 1898 he had
to declare himself bankrupt. At his first examination he
made sensational charges against a great number of per-
sons, many of them noblemen who had hitherto been re-
garded as men of high character. The effect of these charges
was to disincline the public for the moment to have any-
thing to do with new issues. If it were really true, as Mr.
Hooley alleged, that a number of noblemen who had been
supposed to be men of honor had sold themselves to that
gentleman to serve as directors upon his companies, how
could the public trust any board or know who was acting in
a bona fide way ?

Never perhaps in years of prosperity in trade amnd con-
fidence in the money market have so few new issues
been brought out. And rarely has there been so little in-
vestment upon the Stock Exchange. Speculation, too, has
been singularly absent and dull. There has been, of course,
a certain amount of speculation in American securities, but
it has been very largely confined to members of the Stock
Exchange and professional operators. The great public has
done little. Outside of the American department there has
practically been no speculation at all. And the same may
be said generally of the European bourses.

In Paris business has been practically paralyzed by the:
Dreyfus affair, by the dread of a military coup d’etat, and
by the fear of a collision with this country. Moreover, the
new Bourse regulations have prohibited the outside market
from dealing in the great majority of securities, and the
inside or recognized market does not give very much facil-
ity to speculators. The Paris Bourse, moreover, has suf-
fered considerably from the Spanish reverses. French
investments in Spain are generally estimated at about 160
millions sterling, or 800 million dollars. Andin the present
condition of Spain nobody can foresee what may happen or
how much lower that country may sink. Furthermore,
France has invested largely in Austria-Hungary, and the
struggle of the nationalities there makes it doubtful whether
her investments will prove at all profitable. Lastly, the
position in the Balkan Peninsula and of Turkey generally is
not favorable to the French Bourse and the French banks..
Germany ever since August has been passing through the
early stages of a crisis. The money market has been ex-
tremely stringent and German operators have had all they
could do to maintain the home market.
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Thus political apprehension, the disturbed state of so
great a part of the world, and the pecuniary difficulties
of the several Continental bourses, have all combined to
impress upon the London market the extreme necessity for
caution.

The money market has been decidedly much more active
than the stock market, and has seen much greater changes.
The discount rate of the Bank of England was at the begin-
ning of the year 3 per cent. The shipment of considerable
amounts of gold to New York before the war with Spain be-
gan caused the Bank to raise its rate to 4 per cent in April.
In consequence a large amount of gold was sent into the
Bank, and at the end of May the rate was reduced to 314
per cent. A little later it went down to 3 per cent and at
the end of June to 214 per cent Very soon, however, it
became plain that the Directors of the Bank of England
had acted too precipitately. Trade in Germany had been
exceedingly active and prosperous for some years and specu-
lation had become wild. There was a great manufacture
of industrial companies and the securities of these compa-
nies were run to very high quotations. The best opinion is
that, speaking broadly, the industrial companies are sound,
that they will continue to pay good dividends, and that in
the end no serious loss will fall upon Germany. But prices
have been run too high, and as there is no market for the
sale of these industrial securities abroad, the encumbered
speculators cannot relieve themselves in that way.

During the speculation very large sums were raised in Lon-
«don and Paris. But about the beginning of September the
London banks refused to discount any more of the numerous
‘German bank acceptances which were then circulating in the
market. The German banks upon this were compelled to
take up and pay off the acceptances. To do so as quickly as
was required they had to curtail the accommodation they
‘had previously been giving to their foreign customers, es-
pecially those of Russia and the Scandinavian countries, and
these customers had to apply for help to London. To a con-
siderable extent then, the money was ultimately supplied
by London; for the foreign customers of the German
banks were in many cases unable to re-pay what they had
obtained, without help from London. Still a considerable
amount had to be remitted direct from Berlin to London.
Ratesrose rapidly in Berlin and the French banks, which had
already lent considerably to Germany, lent immanse sums.
The Imperial Bank of Germany was forced to raise its rate
to 6 per cent, and the Bank of England advanced its rate
to 3 per cent in September and to 4 per cent in October.
The latter rate has proved sufficient so far, partly because a
great deal of money due to America has been left in London
for employment here and partly because it is under-
stood that a very considerable amount of help has been
given by American bankers to German bankers likewise.
But up to the very end of the year there was a certain
amount of apprehension respecting the state of things in
‘Germany.

If it be really true, as has been estimated on good author-
ity, that French money employed in Germany amounts to
something like 20 millions sterling, or 100 million dollars, it
is evident that it was in the power of the French banks to
cause very serious financial trouble in Germany during No-
vember and December. 1t is quite true, of course, that if
they had done so they would suffer themselves. But, sup-
posing there had been an insurrection in Paris, or an at-
tempt at a coup d’elat, or had any of the numerous dangers
that from time to time have seemed to hang over Paris actu-
-ally occurred, the French banks might have been compelled
to withdraw their money suddenly and a crisis might have
been brought about in Germany. Luckily, the French
banks remained cool and the Bank of France contented it-
self with raisingits rate of discount to 8 per cent.

In the very last week of the year, however, the Bank of
France intimated to the great French banks that they had
better not bring to it for discount financial paper. Every-
where it was understood ‘that this meant the French banks
‘must withdraw a considerable amount of the money that they
were then employing in Germany and in Austria-Hungary.
Rightly or wrongly, the Paris market jumped to the con-
«clusion that the Bank of France had arrived at the opinion
that the domestic difficulties were becoming more threaten-
ing even than they looked to the rest of the world, and that a
svar with England was not at all improbable. The other
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French banks immediately began to call in money from
Germany, and the uneasiness in Paris grew to such a pitch
that deposits were withdrawn from several of the banks, it
is said at the rate of two millions sterling a week. Hap-
pily by this time money had begun to return from the in-
terior to the Imperial Bank of Germany, and so far, there-
fore, no adverse results have followed.

Meanwhile the value of money has been decidedly higher
throughout the year than for a considerable time past. The
average Bank of England rate has been 814%, against
£2 12s. 10d.# in the year before. The average open market
rate has been £2 12s. 8d.% against £1 16s. 8d.% the year before.
And the average rate allowed on deposits at notice by dis-
count houses has been £1 19s. 3d.% against £1 9s. 0d.% the year
before.

The imports of gold have been on a large scale—£43,721,-
620, according to the Board of Trade returns, and the ex-
ports have amounted to £36,590,050. There appears to be
thus an excess of imports over exports of £7,131,570. From
South Africa alone over 1634 millions sterling were received,
nearly 414 millions sterling from France, not much under
4 millions sterling from Germany, over a million and a-half
sterling from Holland, and nearly a million and a-half sterl-
ing from China, and almost 24 millions sterling from
Japan. But on the other hand large amounts were ex-
ported, nearly 11 millions sterling to the United States,
over 1214 millions sterling to Germany (far the greater part
of which, however, went to Russia), over 214 millions sterl-
ing to India, nearly 114 millions sterling to France and
over £1,100,000 to Holland.

The silver market fluctuated a good deal. The imports
very slightly exceeded the exports; but the price varied
considerably. In the early part of the year the price was
maintained at 2614d. for a considerable time by Indian
buying. In March, however, the quotations fell to 25d. In
May Spain began to buy on a considerable scale and con-
tinued until November. The price rose to 28 5-16d., which
was the highest quotation of the year. Then the price
dropped to 27%4d., and it fluctuated during December be-
tween 2714d. and 2754d.

In the subjoined statement we show all the changes in the
Bunk of England rate in each year froem 1890 to 1898, in-
clusive.

BANK OF ENGLAND RATE OF INTEREST.

Number
of days.

Number
of days.

Rate
per
cent.

Year. Year.

1893 (Con.)—
Aug. 3to Aug. 10.
Aug, 10 to Aug. 24.

7 days|| Aug. 24 to Sept. 14.

28 days| Sept. 14 to Sept. 21.
7 days||Sept. 21 to Oct. 5.
70 dayg||Oct. 5 to Dec. 31.
35 days||
21 days|| Year’saverage....
35 days||
43 days|| 1894.
27 days||Jan. 1to Feb. 1.
28 days|/Feb. 1 to Feb. 22.
—————-||Feb. 22 to Dec. 31.
365 days||

5u days

7 days
l4days (4

14 days
21 days

7 days
14 days
87 days

365 days

1890.
Jan. 1 to Feb. 20.| 6
Feb. 20 to Mar. 6

.15
Mar. 6 to Mar. 13.
Mar. 13 to Apr, 10.| 4
Apr, 10 to Apr. 17,
Apr. 17 to June 26.
June 26 to July 31
July 31 to Aug. 21.
Aug. 21 to Sept. 25.
Sept. 25 to Nov. 7.
Nov. 7toDec 4.
Dee. 4 to Dec. 31.

Year’s average....
1891.

Jun. 1toJan. 8.
Jan. 8 toJan., 22.
Jan. 22 to Jan. 29
Jan. 29 to Apr. 16
Apr. 16 toMay 7.
May 7 to May 14|
May 14 to June 4.
Juue 4 to June 18.
June 18 to July 2.
July 2 to Sept. 24.
Sept. 24 to Oct. 29.
Oct. 29 to Dec. 10
Dee. 10 to Dec. 31.

IS
Y

32 days
21 days
312 days

365 days

I RO O 0

H

o
1M

| Year’saverage....
7 days||
14 days
7 days||
77 aays||
21 days
7 days

1895.
Jan. 1 to Dec. 31.
1896.
Jan. 1toSept.10.|2
|Sept. 10 to Sept. 24..
21 days||Sept.24 to Oct. 22.| 3 28 days
14 days||Oct. 22 to Dec. 31. 70 days
14 days|| - -~
84 days|| Year’saverage.... 366 days
28 Qe 1897.

42 days||
2 Jan. 1toJan. 21.|4
sk Jan. 21 toFob. 4.
) 365 |Feb. 0 Apr. 8.
Year igggrage.... 1%6‘) daye Apr, 8toMay 13,
Jan. 1toJan. 21. | 21 days S S PR
= Sept. 23 to Oct. 14.
Jan. 21 to Apr. 7. 77 days|| )¢t. 14 to Dec. 31
Apr, 7to Apr. 28.| ¢ 21 days 1
Apr. 28 to Oct. 20. 175 days|
Oct. 20 to Dec. 31. 72 days

%366 days

365 days

'y

254 days
14 days

O WNWRORLWWRO

20 days
13 days
64 days
35 days
133 day#
21 days
79 days

365 days

Year’s average...

1898.
Jan. 1toApr. 7.
Apr. 7 to May 26.
26 days |May 26 to June 2.
98 days||June 2 to June 30.
7 days||June 30 to Sept.22.
7 da)8|[Sept. 22 to Oct. 13.
21 days||Oct. 13 to Deec. 31.

3 7 days
213 | 49 days

Year’saverage....| 2-

1893
Jan. 1 toJan. 26.
Jun. 26 to May 4
May 4 to May 11.
May 11 to May 18.
May 18 to June 8.
June 8 to June 15.
June 15 to Aug. 3.

97 days
49 days

7 days
28 days
84 days
21 days
79 days

PPN
2y

| weo

25365 days

@

Year’saverage....

The appended table, made up from the official statements
of the Bank of England, shows the position of the Bank as
regards bullion, reserve, etc., each week of the year.!
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BANK OF ENGLAND IN 1898.—[00,000s omitted.]
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Note Cir-
culation.
Bullion in
both de-
partments.

serve of
Notes
' and Coin.
BankRate.

mlRe

|

PHDPOy | Public.

CRORONWRO P r i

|
i
I
!
.

® ! Other.
1] | Gov’t.
] ! Other.

w
1)
)
R L
R

s

NN NNNSS
coooooco0oo

Soibs

B HUIE 0 ) €0 1 00 © 6 00 O T = SO T TG0 1P 1

Pk bt e e e o e ek ek ek

SRS N TN O =

NNNNNNNNNPNSS SISO S SIS AND
I T OTO0 U B0 O 1 1 a1 O O IR O O O © L=

NN 0 D O O 9 00 80 63 00 €0 89 1 KO K 1 -
CRHUNOWRO R 0O RO LU I 19

e 00 1 60 03 00 05 £0 00 00 €0 10 = = © 000 00 0> © ¢ 00 i €O N 10 00

COLOCOLILOTOLO D LY COCO LU Lo Lo GO OO Lo
s e GO LI Lo oW OO COCOCOCOCOCO Lo ™

OO RO B W W

RO O H RO = RO RO RO 1D 8 °C O 00 30

ek et ek ok ot ok o ok e e ek

Q0 1O L0 W 1O 1O €O s T RO Lo i - U1 O Ot Ot O TR 10 = 4 10 Q0 A~

ORWHHH O R OO U]

W=~J~JWP 0PN

000 €O GO GO W 00 00 GO GO G CO G G0 CO L0 GO L8 G CO GO OO GO G0 L0 O LV Lo Lo Lo O O

ONPLONL DO O L0 L0 w

e et e o ek ok ek e ek
SHEEE S S S

/3

[ 94

01 O 10 1O 1O 0 05 10 60~ B0 TN =4 1 00

BN -DORRWORORE O

1O b9 b9 b9 b9 b b b hD b B9 B b b 19 b0 bO O D B9 B 69 b 19 1D 1O B 1O D 1) bY B9 b bY 1O 1O 1D 1O b0 b0 b0 D

TONNPOLPRPROPIASAANNPO

OVNWDRWRAD WL

SIS IS PSRN IN TN PN N IS TS IN 11

@0 O Y B 1D 1O B b 1O RO D B9 Y CO b DO D &9 RO O

12 1D 19 1D 1O B RO RO RO KO
NS
QRO D PR
WO W W
HON0 0550 ®
oY= SN e

| |

¢ May 26. d June 2. e June 30,

a Oct. 14,1897. b April 7, 1898.
f Sept. 22. g Oct. 13.

The exports of iron and steel from Great Britain have been

as below each year since 1875. inclusive.
EXPORTS OF IRON AND STEEL FROM GREAT BRITAIN.

. : [ Other
Pig Iron. Rails. Descriptions. Total.

Tons.
1,594,859
1.702,-57
1,782,571

Tons.
610,213
782,045

2,835,541
2,649,998
2,856,574
2,739,279
3/240,146
4,001,430
4,186,182
3,966,563
4,143,028
3,389,197
3,130,682
3,496,991
4,043,308
4,353,552
3,820,315

2,224,470
2,457,306

The complete trade figures of imports and exports int>

and from Great Britain for three years are as follows:
EXPORTS AND IMPORTS.

1898. 1897. 1896.

EXPORTS.
Home products

£
240,145,000
Re-shipment of imports.

56,234,000

£
234,219,000
59,954,000

294,173,000 | 296,379,000
470,604,000, 451,029,000 | 441,809,000
176,594,000] 156,856,000 | 145,430,000
The quantities and values of textile exports from Great:

Britain for the last three years are given in the followinz
table.

£
233,391,000
60,619,000

294,010,000

Total exports
IMPORTS.
Total merchandise......

Kxcessofimp.overexp..

EXPORTS OF TEXTILE FABRICS.

YEAR’S EXPORTS. 1898. 18497. 1896.

! QUANTITIES.
Cotton yarn...

Picce good
Jute yarn

Piece goods
Linen yarn

Piece goods..
Woolen yarn........
Woolen tissues.....yds.
Worsted tissues....yds.

VALUES.

Cotton yarn

Piece goods.........
Jute yarn 78,

Piece goods 2,269,692
Linen yarn ¥ 1,040,989

Piece goods. 3,764,889
Woolen yarn.... 5,654,839
Woolen fabrics.. 6,275,637
Worsted fabries 5,724,676 8,357,518

The situation of the Bank of France as to its stock of gold
and silver, azcording to the last returns of each month of
1596, 1897 and 1898, was as follows, stated in pounds sterling.

GOLD AND SILVER IN BANK OF FRANCE.—[00,000s omitted. ]

1896, y(}old.

252,546,500
4,792,26%,600
51,878,600
233,776,300
18,365,900

246,432,500
5,218,248,600
37,224,300
211,114,800 257,146,200
17,376,000
147,843,100
58,825,800
46,357,200
95,§62,300

8,921,427
47,918,638

52,117,400
129,267,300

9,929,768
45,808,154
525,981

£
10,044,676-
51,195,676
78,356

1898.

Total Total

£
126,9
128,0.
128,2
127,8
130,1
182,1
182,9
132,9
129,6
126,7

|
Gold. Silv'r|Total] 1897. |Gold. Silv’r

£ Vo £ £
77,2 | 48,3 | 125,50Jan. 28| 76,4 | 40,1
77,3 | 48,6 | 125,8]Feb. 25| 76 6 | 49.4
74,5 | 48,7 | 123,2}Mar. 25| 76,8 | 49,1
74,4 | 48,8 | 128,0§April 29| 76,9 | 48,9
748 | 49,1 | 123,9]May 27| 79,0 | 49,1
751 | 49,5 | 124,64June 24 80, " | 40,3
76,1 | 49,6 | 124,74Tuly 29| 60,8 | 49,1
76,5 | 49,9 | 125,4§Aug. 26| 81,5 | 49,0
74,7 | 49,7 | 124,4fSeor 30| 79,7 | 48,5
73,6 | 40,1 | 122,7§0ct. 28| 764 | 48,3
78,3 | 48,8 | 121,9]Nov. 25| 78,6 | 48,4

25|
72,9 | 48,8 | 121,vIDec. 30/ 78.1 | 48.2

Silv’r
£ £ £
125,58/an. 80| 77,4 | 49,5
126,04Feb. 27| 78,2 | 49,8
125,91Mar. 26| 78,3 | 49,9
125,8]April 30| 78,1 | 49,7
128,1§May 28| 79,9 | 50,2
129,58 une 25| 81,8 | 50,3
1209,90)uly 30/ 82,7 | 50,2
130,5JA ug. 27| 82,7 | 50,2
79,8 | 49,8
77,5 | 49,2
77,3 | 49,8 | 126,6
76.6 | 49.1 | 125,7

London.

Jan. 27
Feb. 24
Mar. 31
April28
May %6
June 70
July 28
Aug. 23
Sept. 29
Oct. 27

128,28Sept. 24|

29|
26|

31

126,7§0ct.
Nov. 2¢ 127,04Nov.
Dec. 29 126,31Dec.

In the table below we show the price of silver in
by months for 1896, 1897 and 1898,
PRICE OF SILVER FOR THREE YEARS.

1897.
SILVER.

Aver.|| High.

d.
291344

Low. | Aver. High.

e o S d.
2911y, (293 | 307
2911,4(291114| 319,
28516 |28 ¢ 3191¢
2831¢ | 31344
271g 3114
2719 3194
82638 311,
233 313g
128144 23% 3014¢
2778 259, | 3056
271544 2633 ggsle

d.
2€3g
257
2519
2515, ¢
26514
27156
27516
2776 ||2

0 =
2613 201518
16

27N 2515,
261544!/291316/23%

2916,
30%

2796 | 31914 '20%

28612




TrapE aAND CoMMERCE—RETURNS OF

FOREIGN IMPORTS AND EXPORTS.

THE LATE YEARS FOREIGN COMMERCE | caenaar | meports. | 1mporte. B ek i

Trade.
. . S - —— —
It is difficult to speak of the late year’s foreign 713,347,290 660,893,586 | Exp. 52,458,704 | 1,374,240,876

: ine superlative forms of expres- 2 715,212,840 | 704,576,343 | Exp. 10,686,497 | 1,419,789,188
c.ommerce without using sup g 3 + veeee..) 691,620,852 | 710,484,680 | Imp. 27,863,828 | 1,411,105,532
g10n. Bllt never was the superlatlve form more 827,055,750 762,884,881 Exp. 64,170,869 1,589,940,631
p : . veceenees.| 855,890,202 | 814,900,575 | Ewp. 40,480,627 | 1,870,808,777
clearly justified. The showing for December furnishes veeoe| 970265925 | 818364621 | Hwp. 151001404 | 1.788,830.446
a fitting close to a year that was remarkable all cee weeees| 038,020,041 | 880,490,141 | E2p.107,580,800 | 1,768,511,082
3 te eeee...| 875,831,848 | 766,380,846 | Ewp. 100,592,002 | 1,642,071,694
through. The merchandise exports for that month veeeeeed| 825,102,248 676,312,941 | Ewp. 148,789,307 | 1,5601,415,189
q1: G 824,860,138 | 801,669,347 | Exp. 23,190,789 | 1,626,520,483

T A ,668, zp. 28,190, ,826,529,
exc.elle(zi by 74 million dollars the tot.al for November, b acaprig by il R opiiog, s B 02
which itself had surpassed all previous records. In 1,099,709,045 742,696,220 | FEap.857,113,816 | 1,842,304,274

brief, the exports reached the unprecedented sum of 1,254,925,169 633,664,634 | Ewp.621,260,535 | 1,888,589,808

$137,247,448. The magnitude of the balance in the| Before proceeding with our analysis, it may be well
country’s favor was no less striking and exceptional. |enough to correct an erroneous statement that has
The merchandise imports amounted to only $53,821,- | heen made in the current discussions of these extra-
489, and hence there was an excess of exports in the |ordinary results. It has been stated that our exports
striking sum of 83% million dollars. It is needless to|for the twelve months have exceeded those of Great
say that such a large monthly balance is wholly unex- ) Byitain for the same twelve months. The statement
ampled. Indeed, there have been many occasions in|ig true only in a qualified sense. Large though our
the past when the credit in our favor has not been as{export trade has been, it was not equal to that of the
large as this for a whole period of twelve months. United Kingdom. Taking domestic produce alone,

When we come to the statement for the calendar|the United States exports run ahead of those of Gireat
year, we are dealing with figures of such magnitude it | Britain in quite a considerable sum. On the other
is difficult for the mind to grasp them, though it is|y..q making the comparison on the same basis
easy enough to see their import. The aggregate of the 44 the United States fignres—that is, with the domes-
merchandise exports for the twelve months reaches!ii. anq foreign produce combined—the British aggre-
the impressive total of (roughly) 1,255 million dollars. | gate exceeds ours in amount of over 175 millions.
Never before in any period of twelve months have we [, prief, the British exports in the late calendar
.exported goods and commodities to such a large ag- year amounted to £294,010,000, equal at the par of
gregate amount. The nearest approach to it was injexchange (84'8665) to $1,430,799,665, as against our
the fiscal year ended last June, when the exports Qaggregate of $1,254,925.169. Of this total of $1,430,-
amounted in value to 1,231 million dollars. ~And the ;799,665, $1,135,797,302 consisted of domestic exports
result is all the more noteworthy because it was ;and $295,602,363 of foreign exports. It is well to
deemed wholly unlikely that this aggregate for the 'yoq: in mind, too, that British outward trade has been

fiscal year would be, or could be, duplicated in the c.a.l- falling off in recent years, and that the 1898 figures
endar year, since it was based on breadstuffs ship- ;.4 }elow those for either 1897 or 1896.

ments of unprecedented amount made at high prices, |

: ! b But even if we do not enjoy the distinction of out-
while these prices (at least as to leleat) had heavily ranking the United Kingdom, our export movement
declined. But the breadstuffs shipments were fully i romarkable enough, as has already been indicated.

maintained (and even increased in some cases, as Wwe Ag compared with only three years before, the total,
shall presently see,) as far as quantity is concerned, 'a¢ 1 955 million dollars, marks an addition of over
while the loss in value was made good in other ways. 150 per cent. Nor has the expansion been merely in our
Here are the totals of the merchandise imports and !shipments of the leading staples, like cotton, bread-
exports for each calendar year since 1869. ! stuffs, provisions, etc. These have been of extraor-
MERCHANDISE EXPORTS AND IMPORTS (CALENDAR YEARS). dinary,. and in some instances of unprecedented,

. ‘dimensions. But the most striking feature of

| gl i iy g the recent outward trade has beeng the growth

o o Wyl W L Tistes |in our shipments of manufactures and of general and
1,303, W11, mp. s §00/ 099,200, . . . .

463,837,948 | 655,964,809 | Imp.187,128751 | 1,124,802,647 | miscellaneous goods and articles. This fact is clearly
567,757,867 595,248,048 Imp. 27,490,181 1,168,005,915 . . . .
506,872,558 | 562115007 | Hop. 7706048 | 11318400 | 0YOUght out in the following table, showing that while

510947422 | 503,162,986 | Bap. 7,784,486 | 1,014,110858 |gince 1895 the export values of the leading staples
590,666,629 427,847,165 Baxp.163,319,464 1,018,018,794

620,302,413 | 480.446,300 | Eap.139.856.112 | 1100748712 | have risen from 535 to 813 million dollars, the rest of
787,091,973 431,612,383 Exp.305,479,590 1,168,704,356 . T
25000605 | 518008708 | Doy 901 067,080 | 178 00.081 t.he exports rose at‘ the same time from 289 to 442 mil
889,683,422 606,807,176 | Hxp.102,876,246 | 1,586,490508 lion dollars. This latter movement of course was
838,549,127 870,209,448 Exp. 163,339,879 1,508,758,575 | . ¥ »

767,981,046 752,848,507 | Ewp. 15,133,439 | 1,520,825,458 | made possible by the low prices at which we have
795,209,316 687,066,216 Exp.108,148,100 1,482,275,532 been selling our gOOdS and COmmOditieS, through the
749,366,428 629,261,360 Exp.120,104,668 1,378,628,288 | A % )

685.249.708 | 587.368.673 | Hup.100881,125 | 1278,118471 ' economies which the recent years of depression have

il for FRASER
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-enforced, thus opening to us the markets of the
‘world.
EXPORTS OF LEADING PRODUCTS FOR SIX CALENDAR YEARS.

Ewports. 1898. 1897. 1896. 1895. 1804.

1898.

$ $ 3 $ $ $
- @otton 232,926,426|212,745,576|233,412,777|189,890,645| 200,413,772 204,106,023
Breadstuffs.|317,755,888|252,536,188(162,806,242|125,266,871(125,604,486| 187,395,036
Prov’ns, &c.|174,735,106(145,273,037(134,599,500(132,456,843|141,742,435|135,205,802
Cattle,sheep
and hogs..
i Petr’lm, &c.

34,365,864| 40,862,058 38,893,170( 30,425,809| 40,706,388/ 23,176,180
63,415,627| 60,007,425| 63,657,986| 57,120,790| 41,249,848| 41,836,255

812,808,858| 711,424,284 653,369,875/ 535,169,458| 549,716,929 | 591,719,296
442,026,318|388,284,761 (352,467,666 289,600,878|275 385,318|284,112,552

1254925169(1099709045/100583724 1/824,860,136 8_25,102,248 (875,831,848

The value of the cotton shipments in the foregoing
at $232,626,426 is a little larger than the similar total
for the late fiscal year, which was $230,650,422, but it
is not quite equal, it will be seen, to the total for the
calendar year 1896. Yet in quantity the cotton ship-
ments of 1898 have never previously been even ap-
proached. In the fiscal year ending June 30 1898
we sent out 7,581,004 bales of cotton. But in
the calendar year 1898 we sent out 8,146,617
bales, which compares with 6,455,319 bales in
the calendar year 1897, 6,030,535 bales in 1896
and but 5,515,591 bales in 1895. The value of the
breadstuffs’ exports at $317,755,833 for the calendar
year compares with $333,897,119 for the fiscal year,
but has otherwise been unequaled. Had it not been
for the decline in the price of wheat, the calendar
year total would stand entirely surpassed, for the
flour and wheat shipments, at 223,198,339 bushels,
are in excess of those for the late fiscal year, while
the corn shipments, at 207,238,927 bushels, fall but
little below those for that period.

The import trade has developed features no less
striking and significant. Ourimports for the calendar
year have aggregated only 633 million dollars, against
742 million dollars in 1897 and 801 million dollars in
1895. The total is actually the smallest since 1885,
and, leaving out this last-named year and 1884, is the
smallest since 1879. No doubt the recent severe
period of depression through which the country
passed induced our people to practice great economy,
and the war with Spain, for which 1898 is distin-
guished, did not tend to a revival of the import trade;
but presumably the chief reason for the falling off
has been the fact that in so many lines of goods the
domestic article is displacing foreign-made goods.

With the imports so small and the exports phe-
nomenal in extent, the trade balance in the country’s
favor for the calendar year exceeds even that recorded
in the fiscal year, and reaches the imposing figure of
621 million dollars. Stated in another way, our ex-
ports, in value, have been nearly double the imports.
It is worth noting that the balances kept accruing
all through the twelve months, and that instead of
the excess of exports having been made wholly or
largely in the last half-year, as has happened often in
the past, it was pretty nearly evenly distributed be-
tween the first six months and the second six months.
The subjoined statement shows for each year since
1874 the excess both for the last six months by itself
and for the whole twelve months.

EXCESS OF MERCHANDISE IMPORTS OR EXPORTS.

12 months ending Dec. 31—

1875 Exports. $7,784,486
...Exports.163,319,464
...Exports.139,856,112
...Exports.305,479,590
..Exports.251,557,029
..Exports.192,876,246
...Exports.163,339,679
...Exports. 15,138,439
...Exports.108,143,100
...Exports.120,104,568
Exports.100,381,125

6 months ending Dee. 31—
BTD.cstoivns Exports.$29,579,698
SRLEERS ....Exports.113,255,681
Exports.101,959,699
Exports.149,625,055
...Exports.136,520,418
Exports.161,712,752
Exports. 65,339,713
Exports. 54,575,469
Exports. 62,059,081
Exports 109,348,733
Exports. 45,067,432

for FRASER

12 months ending Dec, 31— |
1886 Exports.$49,974,832
..Exports 6,482,566
....Imports. 33,650,321
Exports. 56,584,382

Exports. 34,104,822
Exports.142,188,703

Exports. 97,489,705
Exports.109,592,002
Exports.148,789,307

Exports. 23,190,789
Exports.324,257,635

6 months ending Dec. 31—
886 Exports.$50,953,570
.Exports. 33,572,693
.Exports. 27,924,979
.Exports. 87,239,638
...Exports. 52,826,185
Exports.155,450,274
Exports. 50,064,298
Exports.170,037,663
Exports. 80,303,235
Exports. 27,925,824
Exports.250,301,245
Exports.357,113,816 Exports.320,121,917
Exports.621,260,535 Exports.325,979,776

As a result of such conditions we received largerjor
smaller accessions to our stock of gold in every month
of the vear, and imported gross for the twelve months
158 million dollars and net nearly 142 million dollars
of metal, both the largest totals on record. We annex
the following to show the gold and silver movement

for each year since 1869.
GOLD AND SILVER IMPORTS AND EXPORTS.
Gold.

Silver.
Excess of
Exports(4)or
Impor;s(—) .

Excess of
Exports (+) or
Imporsts (=).

Year
Ending Bxports. Imvorts.
Dec. 31— zg $

Ezports., Imports.
$ $

1870 10,430,561

5,841,948
11,113,290
20,537,254

7,422,808
14,338,789
23,673,291
11,629,655
10,477,859
78,767,941
73,644,608
60,398,620
13,402,528
22,055,961
27,957,657
23,645,311
41,309,835
44,903,327
11,034,074
12,061,620
20,379,456
45,208,377
18,165,058
73,280,575

442,673,184
489,074,027
467,524,835
4,958,864
435,726,285
439,075,158
+7,558,448
+7,352,983
—1,821,911
—74,652,495
—70,582,239
—57,795,077
425,318,551
—16,007,191
+12,990,589
—12,228,104
—26,613
—35,758,901
423,492,373
438,873,892
43,683,652
433,889,688
458,380,272
+6,708,151
+80,499,128
70,571,010

27,846,083
32,524,495
32,048,799
38,076,207
29,577,984
25,880,567
25,122.736
29,336,929
18,209,252
21,701,552
12,983,442
17,068,274
17,317,055
25,794,670
29,563,748
83,280,542
27,112,707
27,733,192
30,020,603
40,742,875
28,609,101
27,930,116
36,362,281
46,357,748
47,245,807
54,211,086
64,058,741
58,661,202
53,797,104

15.259,199
10,962,467
10,068,714

9,212,185

7,830,008

8,547,357
10,798,043
12,141,560
18,380,884
14,425,017
11,681,025

8,595,645

9,008,385
14,153,357
15,504,777
17,772,718
19,758,414
21,000,721
21,761,359
26,799,458
30,764,904
27,915,905
31,452,956
27,765,696
17,633,594
24,373,347
30,279,740
33,082,302
22,020,724

412,586,884
421,562,028
421,980,085
428,864,022
421,746,986
+17,342,210
+14,324,698
+17,195,369
—180,632
+7,276,585
+1.352,417
48,467,629
48,218,670
+11,641,318
+14,058,971
+15,507,824
47,354,293
+86,732,471
48,269,244
+13,648,417
—2,155,808
+14,211
44,909,325
+18,592,052
+29,612,213
429,837,730
+33,777,601
+25.578.980
424,767,880

NoTE.—For years 1886 to 1898 inclusive the figures embrace gold
and silver in ore; in the years preceding both were included in the
merehandise movement.

One other statement seems necessary to complete the
record. We have stated that the net import move-
ment of gold in the late year reached nearly 142
million dollars. But this went only a small way to
liquidate the large balance owing to us on the mer-
chandise movement. Combining the merchandise
trade with the gold movement, and also taking into
account the silver movement, exports still exceed im-
ports in the sum of over 504 million dollars. Tlere is
a table made up on this basis and covering the last
five years.

.. 25,496,118

.. 48,149,001
53,418,047

+yee.s 81,231,739
18,982,638

3,062,459
2,608,543
38,721,079
6,048,770
40,948,246
11,417,207
41,283,222
.. 9,144,426
34,526,447
50,935,412
24,063,108
77,003,065
76,545,328
79,983,726
101,849,735 21,350,607
1895.. .. 104,967,402 34,396,392
1896...... 58,258,800 104,731,250 —46,474,360
1897...... 34,276,401 34,020,592 255,809
16 194,954 158,036,252 —141,841 298

1887.
1888
1889
1890
1891
1892
1803
1804

YEARLY TRADE BALANCE.

1898. 1897. 1896. 1895. 1894,
Eaxcess of— $ $ $ $ $
Merchan. exports..621,260,635

Bilver exports 24,767,380

646,027,915
141,841,208

501,186,617

357,113,816
25,578,090

382,692,806
*255,809

382,948,615

324,257,685
33,777,001

358,034,686
46,474,369

311,560,317

£23,190,789
29,837,739

53,028,528
*70,571,010

128,599,538

148,789,307
29,612,213

178,401,520
80,499,128

258,900,648

* Excess of exports.

It will be seen that besides the 504 millions excess
for 1898 there was an excess of 383 millions for 1897
and of 311 millions for 1896, making for the three
years together a grand aggregate only a little less than
1,200 million dollars. Without attempting now to
go into the question how much of this must be re-
garded as offset by the yearly amounts due by us for
interest, freights, &c., it is sufficient to say that in
this extraordinary balance we have the key to the
state of our foreign exchange market and confirma-
tion also of the current reports that large amounts of
American capital are being loaned in one way or an-
other at the European centres,
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EXPORTS OF LEADING ARTICLES FOR YEARS ENDING JU—NI;3.O:.N
IMPOR7S AND EXPORTS BY ‘
FISCAL YEARNS ARTICLES. | 1897 -98. 1896-97. ‘, 1895-96.

gricul. implements, value... .. . Ry 5 X 5,176,775
The table below shosws th b and imports in | BEcOR and hama. e o .. Ib 850,594.794/685,646,750 /55
e table belov xpor na 1mports 1in acon and hams S. ) 5 5, ) 554,388,538
RLONR SRR ARP DL P poot, oX0neq vayilie 8 6n,8000448) bo/157, 168 461121010
. s eef, canned, value.. . A o g | 5,636,953
each fiscal year (ending June 30) since 1868. do ' fresh and salted . 553|358,108.870 205,402,434
do d value | 25,335,023 26,167,868| 22,949,220
Barley, value $ 5,542,040, 7,646,384| 3,100,311
Books, maps, eteh’gs &e.value. $| 2,434.325| 2,647,548 2,338,722
Bran, mid. and mill feed, value.$ 1,329,519 A | A
Brass, and manufact. of, value.$ 1,320, 95 1,171,431| 872,396
1bs.| 25,690 02 | 31,345,224 19,373,913
do value 3,864,765 4,493,364 2,937,203
Cattle and sheep, value, | 39, 40,386| 37,889,096 37,637,056
Animals, other, and fowls.... 7,2: 3,020, 5,679,365 4,203,913
Carriages and horse cars and |
parts of, value $| 1,635,833~ 1,955,760‘ 1,884,658
Cars for steam roads, value....$| 1,738,581 990,950, 1,002,940
Casings for sausages, value....$ 1,821,7¢2| 1,514,651| 1,771,680
Cheese .... .| 8+,167,280| 50,944,617| 36,777,291
do value.. $| 4,559,324| 4,636,063 3,091,914
Chemicals, drugs and dyes, not
including medicines....value.$| 6,981,094, 7.499,834
Clocks & watches & parts, val.$| 1,727,469
Coal, anthracite t
do value.

’947,241 |
17/385,280

|

477 |
263 |
481
473
713
119
434
658 |

571 |
17,203,006

3 ‘
574 |
7,475 |
5,738,775 |

15,459,

Exp. 10,1
953.369 |

23,636,216
8,044,
1,227,980 |
6,297
8,734
9,464

11,456

5]

9,036
12,634,280 |
18,011,033

4,564,108 |

6,
13,840,945 |

5
17,369,317 |
25,302,543 |
15,043,683

Silver Coin and
Bullion Excess.
2

930 Exp.

012

647 Exp

302|Exp

268 Exp.

283 |Exp
84,184 Exp. 17

184
344
125

341 |Exp
140/Exp,
760 Exp
334|Exp.
371 |Exp
127|Exp.
174|EXp.
882|Exp.
283(Exp.

2,200(Exy

BALANCES.
Gold Coin and
Bullion Excess.

$
870
579
802
831
174
539
2
1
18
18,213
22,208
88
25,°
49
4
4,528
29,755
78,884
44,652
104,985

718|Imp

683|Imp
4828(Tmp

$
231|Imp.
666|Imp

658
815,916|Exp
662,426|Imp
088,624 | EXp.
,443|Imp.
002,607{Imp

875,

bush. 208,744,939 5| 99,992,835
8| 74,196,450 54 | 37,836,862
Corn meal, value. . $| ,766, | 654,121
Cotton, Sea [sland....... ] k 54 191,595
do th b A 3| 23,160,669
Cotton, Sea Island, v $ 2 4,07 4| 3,816,216
do other, value $ 227,674,924 2 6,240,244
Cottonmanufact’s—Colored.yds. 79,415,376| 83,409,441 58,747,729
do $| 4,138,887| 4,770,231 3,419,158
Uncolored yds. 191,092,442/230,123,603 166,391,639
do g 1 12,511,389|
All other | y 3,756,058
Cycles and parts of, value 5| 7,005,323
Fertilizers, value $| 4,359,834| 5,005,929
Fish, fresh, dried, pickled, can-|
ned, ete., incl. shell-fish.value.$| 4,674,657 5,361,435 5,226,247

Flax, hemp and jute, manufac-
| 2,657,465| 2,216,184/ 1,868,601
Flour (wheat).. . .| 15,349,943| 14,569,545 14,620,864
69,263,71+| 55,914,347 52,025,217
Fruits (inelud’g canned, dried & |

preserved) and nuts, value. i 9,013,310 7,739,3051 5,679,066
Furs and fur skins, value 5| 2,986,970 3,284,349| 3,800,168
Glass and glassware, value....$| 1,211,084 1,208,187 1,062,225
Glucose or grape sugar-..value.$ 2,871,439| 2,736,674| 2,772,335
Grease, grease scraps and soap|
stock, value $ 1,964,515 2,070,111/ 1,516,763
Gunpowder and other explo-| |
sives, value $| 1,395,486| 1,555,318/ 1,381,102
Hay, value $| 1,151,271 845,590 874,048
Hides &skinsoth. thanfurs,val $ 1,015,611 2,388,530 3,858,946
1bs.| 17,161,669| 11,426,241| 16,765,254
do value ke 2,642,779 1,304,183| 1,478,919
Horses,* value 6,176,569| 4,769,265 3,530,703
India rubber and gutta percha
manufactures, value $ 1,723,858| 1,807,145 1,858,556
Instruments for scientific pur-
poses, value $| 2,770,803| 3,054,453 2,522,217

Iron and steel, and manufactures
$/ 70,367,527| 57,497,872| 41,160,877
1bs. 709,344,045|568,315,640 509,534,256
do value.. $| 39,710,672| 29,126,485 33,589,851
Leather & manfact’s 21,113,640, 19,161,446 20,242,756
Marble and stone and manufac- |
tures of, value $ 1,888,535 1,383,480 976,463
Medicines, pat. or prop..value.$| 2,460,669| 2,287,744 2,479,510
Musicalinst. and parts of,value. $ 1,276,717, 1,271,161
b 3 35,096,736 13,012,590
do value.. $ 20,632,914| 8,756,207 3,497,611
Oatmeal 1,757,978| 1,071,340 939,502
0il cake and meal ...108./1355934022|10:6493086 798,366,723
do ¢ opa i 5 9,611,044} 7,949,647
0il, cotton-seed .8 g 30,7 27,198,882 19,445,848

do value.. 6,897,361 5,476,5

0il, illuminatin, = ” i 771,550,626 716,455,565
do $ 48,543,916/ 48,630,920
Oil, lubri.,&heav 50,199,345/ 50,525,530
¢ $| 7,239,454 ,619,864 6,656,775

39,564

Excess.
68

Merchandise
202

Xp

946,638 | Exp.

715|Exp 259
599|Exp.
9,445 Exp. 100

827|Exp
894 Exp 167
426|Exp. 72
,670 Exp

$
55,105,239/ Exp

24,
s 15

003,498 21
635,962
374
455| 24
614| 20
025 13
376,234
952,285
274,491
2,654

Gold Coin | Bilver Coin
9
4
8

and Bullion.|and Bullion.

66
40,361

671| 31

220| 26,

766
9,441

830| 42
3,211 |

dise.
$

3[1050993556|
»,645(112313299500 15,4 6

92

473,190(286
5,303,193|392
9,821,681({442

¢

d
=
(=
2
=
L
3
o
5]
i
7}

X
4,204| 14
21

776| 14
609| 15

909

442
580

473| 28,5

EXPORTS.

Domestic.

Gold Coin
and Bullion.|and Bullion.

28
8

697
908| 64
439
421| 32
100
732| 31
632

dise
$

433

284

785|569

581 (499

173|804

995(724,¢
372/845

27487

29

52

9

986
3,82
55

733
184

0Oil, mineral, crude, including all
galls.|113,297,397| ,243 110,923,620
1 4,34 ,852|

571
442

1,863
5,475
1,209

21,037,853| 4,936,0

1

do do value
0il, naphtha, value...... X .
Oleomargarine (inel ¥ 2 1‘ 9,340,455

8,675,174
Paints, pigm’ts & colors,value.g N
Paper and man’{’rs of,value.... 5,491,564 s | 2,913,875
Paraffine and paraffine wax.1bs. 154,628,460 5,128 105,882,575
do do value....$| 6,030,292| 4,957,096/ 4,406,841
1bs. 100,357,363 5,344\ 70,243,029
do value $| 5,722,036| 3,392,030/ 4,017,200
Rosin, piteh, tar, &e .| 2,244,744| 2,465,676|
do do 3,774,338| 4,767,407
Rye bush.| 15,541,575 8,560,271
do value .. $| 8,825,769 3,667,505
Seed, clover 55,381| 13,042,994 |
do 1,892,10 1,003,157|
Seed, flaxseed....... 4 ! 257,228| 4,713,747/
do do value . 8 231,23| 3,850,835
Soap, value..... ok | 1,390,600 1,136,88¢
Spirits, distilled, value EEa \ 1,941,703
Spirits of turpentine g | 17,302,823
do value....$| 5,380,8(6| 4,447,551
Starch, value $ 1,371,49| 1,665,926
Stdftionery,except ofpaper,val.$ 1,0: 5,016 <
Sugar and molasses, value, $

do value... $| 3,141 2,782,595| 2,323,764
Tobacco (leaf) 9 y 305,978,292(287,700,301
do 21,924,337| 24,513, 67| 24,405,245
Tobacco, manuf., value S g 5,025,817| 4,380,361
Vegetables, incl. canned.value. 2,337,924 1,655,050
bush.|148,231,261| 79,562,020 60,650,080

do value $/145,6-4,659| 59,920,178 39,709,868
Wood and manuf. of, value. $| 37,513.252| 39,624,800 31,947,108
NorEe.—Totals of gold coin and bullion and silver coin and bullion in | W00l and manuf. of, value § 1,107,708/ 1,567,740| 1,769,559
1895, 1896, 1897 and 1898 include gold and silver in ores. In pre- SIS Wantnotuive Dh s B L REIEAN L AT 5?" i
ceding years gold and silver in ores were included in merchandise. u;({;c::;,!gl i‘fm‘,"&%‘ﬂﬁef_"p?é?e’ﬁ‘.ﬁ.‘&?ﬁ&'ﬁ"ﬁ%e’s‘i’&g It% J ull;l;:’llgg’l?l.med

and Bull’n.|and Bull’n.

Foreign (re-exports).
651

305

399

525

770

757

766! 5

856

527|

dise.

$
451
302
506,%09
560,301/10
160,28*
092,403 5
118
034

615

5,548

210,
119,406,451

|

18,985,953

38/18
336(17
242|119
945(15
215(12.
984({12
8801
186
227
581

362
,955

i

5,675
883,561 14'836

8,005
18,678
21,032
18,026,

15,403,669|12

| 19
28
30
30

2|

|
|

793
94§| 14
396 12
259| 10
054
567
454
381
065
780
391,674

$

506,379 14,132,568
91,696

503,137

696

330,

624

758

031
574(134,377

174

5

and Bullion.|land Bullion.
746| 80

IMPORTS.

43,934,317
652/ 10,284,858
1,409 12,943,34

49,699
922 2‘1)

965/ 36
32

412| 85

6| 26

532| 13
914| 17,734,149 10,755

408| 12,056,950, 14
436, 13
628/ 00

697,693| 22,831,317
329| 26,6
136| 20,743,349
768! 42,910,601
196/ 18,232
159(120

077
210
342| 19
190
775
462
674

TABLE SHOWING TOTAL VALUE OF EXPORTS AND IMPORTS OF THE UNITED STATES IN THE FISCAL YRARS ENDING JUNE 30, FL.OM 1869 TO 1898, INCLUSIVE, IN SPECIBE VALUES.

223,684

958,
595
31

dise.

$
436
5‘357,114‘

417
435
520.
642
724
866

| ea

e

1892 ..|827
1893 ..

731

779

764

79 ..|445
1897 ..
1898

1880 ..|667
1881,

J’ne 30| Merchan- | Gold Coin | Silver Coin | Merchan- | Gold Coin |Silver Coin| Merchan-

Years
ending |___
1878 .

187

1882 ..

1883 ..

1885 ../577,527
1886 ..|635
1887 .

1888 ..

1894 ..

1895 .

1896




TRADE AND

COMMERCE.

41

The following table made up from the latest re-
vised returns shows the imports of leading articles
(both quantities and values) in the last three fiscal
It embraces all articles the imports of which
exceeded $1,000,000 in value in any one of the years

years.

included in the statement.

(MPORTS OF LEADING ARTICLES FOR YEARS ENDING JUNE 30.

ARTICLES.

1897-98.

1896-97.

1895-96.

Alazarine, value ......ccc....... $
Argal, or argol
do do value. . 2

Books, maps, etchings, &e., 3

Breadstuffs, all kinds, value ...

Bristles, value

Buttons and button forms, val.$

Lement Roman, Portl’d, etc.cwt.

NI o+ s o o5 vm e .

heese, value

éhemlcals, drugs, dyes and med-
icines (including thouse given
. here sepamtely), value

(Agla,rs clgarettes &e

Coal, bltummous
do do
Coal tar, colors and dyes, value.
Cocoa, or cacao, crude, value. .
Coffee...... . _1bs
do value. .
Cepper, value.
Cork wood, value....
Cotton, raw, value. .
Cotton, manufactures of—
Bleached and mbleached, dyed,
colored, stained or painted,
Square yards
do do value. .........
Hosiery, shirts, drawers, &e.,
value.
Other manufactures of, val..
Cutlery, value
Dye woods, value
Earthen, stone& China ware, val. $
Feathers and down, crude, val $
Feathers and ﬂowels, artxﬂclaé

Fertilizers, val

Fish, value

Flax, hemp, jute, &

do do m’f’rsof, val.

Fruits and nuts, value

Furs and fur skins, value.

Glass and glassware, value.

Glyecerine, value

Gloves, kid & leather, value....

Gums, value

Hair and manuf’rs of, value. .

Hats, bonnets, ete., material ot‘
straw, chip, ete., value $

Hay, value

Hides and skins, value.

Household and permnal effects,
ete., free of duty, value. $

Horses, cattle and sheep val...$

Indiza. rubber & gutta percha..lbs.

0

Indigo, value

Iron and steel, and manufac-
tures of—

$
., raw, val.§

-3
$

Ingots, blooms, &c.
do

Total value* $
Jewelry and manfs. of gold and

silver, value 3
Lead, and manut(mmues of,val.$
Leather, value. $
Licorice root, value.
Lime, chloride of

do do value...
Logs and round timber, val..
Lumber, value
Malt liquors, value
Marble and stone and manufac-

TRresiof, VAL, . ... comotsac o ns $
Matting, incl. Chinese, value.
Metal, metal compositions, and‘

manufactures of (notincluding|

brass and iron, &ec.), value..
Musical lnstrumentb, value.. ..$‘
Oils, value B
Opium, incl. prepared

do do

Pairts and colors, value..
Paintings, statuary, &e., val
Paper and manr rs. of, value..

do
All other, value...
Platmum, value...
Potash .
do
Precious stoues and imit tlons
unset, value
Provisions, all kinds, value
Rice and rice meal

Beeds, value..

do
Silk, manufactures of, value...
Soda, nitrate of
do do value.
do value
Spices, all kinds, value
Spirits, distilled (including
duct of U. 8. returned),value.{
Sl(ligar, not above No. 16....cwts.
o
do 3
Sulphur, srude, value...........S

986,332
19,202,629
1,591,037
2,883,748
3,151,000
1,249,119
5,669
7,976,582
2,578,282
1,343,168

41,470,711
331,902
1,551,009
1,264,912
3,372,338
3,689,214
3,492,033
870,514,215
65,067,561
3,120,572
1.152,325
5,019,503

44,779,399
5,434,450

4,034,486
17,797,996
944,056
1,172,017
6,686,220
2,238,955

2,248,183
1,370,533
5,984,980
13,446,186
21,890,714
14,566,874
7,881,148
3,669.919
774,709
5,384,168
5,040,668
2,125,020

2,244,349
34, ,105
37, 069 832

1,778,421
4,432:175
46,692,170
25, 45,391
1,815,411

25,640
675,883
30,821,157
1,202,055
12,615,913

1,434,728
2,596,046
5,625.145
1,171,621

-$
.1114,232,578

1,421,920

1 201 530!

938,956
1,437,171

3,852,107

49, 800 209
9,981
2,170,;;42
1,032,192

s. 171,215,581

3,289,102

8,961,037
1,540,420

bs. (190,238,652

3,745,887
1,231,7¢ 6
10,315,161
31,446,500
23,523,110
125,103
2,729,750
148,782,380
1,331,640
2,404,624

2,134,794
25,878,420
58,037,828

2,434,875

3.193.528

1,022,970
23,457,576
1,967,042
3,179,706
2,774,763
1.217,179
950,061
9,391,009
2,972,350
1,668,796

44,948,752

737 645, 16705
81,544, 1384
1,080,638
1,323,409
5,884,262

2,232,908

2,138,215
1,111,532
6,108,714

12,336,418

32,546,867

17,126,932
6,015,104
5,509,626

6,486,813
5,755,247
2,052,204

1,990,735
1,030,497
27,863,026

2,438,363
1,074,333
36,692,114
17,558,163
1,696,641

22,159
520 745
39,560,628
1,554,438
16,094,457

886.9139

1, 5()0 293

1,197,208
3,922,003

2,899,662

2,672,598
2,384,632
197,816,134
3,517,160
1,423.926
6,513,612
18,496,944
25,199,067
1331
2,640,389
51,855,594
2,539,463
2,576,716

3,850,114
47,197,696
94,138,031

4,928,150

2.183,607

994,230
28,481,665
3,724,709

115 958 1386
3, 889 321
1,491,338

48,312, 866
00,9

6 578 212 |

43,298,479 |
5,100,424

6,190,672
21,146,408
2,155,238
1,914,522
10,605,861
2,386,804

1,851,918
1,106,846
6,323,299
12,870,694
27,119,640
19,032, 439

6,763, 082
6,922,111
2,141,313

2,769,993
2,773,535
30,520,177

2,585,749 |

3,025,977 |
40,618,314
16,781,533

1,673,170 |

| $#Cotton—

88,125
2,031,427
68,831,966
1,945,150
25,338,103

1,123.328
2,433, 234

1,665,016

1,328,139
2,777,417

4,614,955

138,834,933
3,027,302 |
1

ARTICLES,

1897-98.

1896-97.

1895-96.

410115 blooks or pigs .
do value
Tin plates
0
Tobacco, leaf...
0 value.
Tobacco, manuf tures of val.
Toys, value
Vanilla beans, value

do
Wood and manufactures of, val.$
Wool and woolen goods—
Wool, raw}
do value .
Cloths, value..
Clothing, value.
Carpets
do value. .
Dress goods. ..
do value
Knit fabrics, value
All ‘other wool mnfs., val

_|132,795,302

10,054,005
63,938,889
8,776,151
1,716,623
3,809.148
10,477.05»5-Y

2,016,551
1,948,260
1,930,339
1,392,605
492,964
3,576,475
13,858,582

16,783,69:
3.965 577
765,178
589,745
1,790,132
29,125(322

1,879,532

70,956,759(113,343,175
14,835,862
50,460, 23
6,535,852
2.300,73
5,344,638
13)805,2:7

20 a43 810

350,852,026
53,243,191
17,007,273

4,689
470,757
782,955

77,169,841
16,787,241

2,531,058
11,069,776

{

93,998,372
12,704,440
49, 952 957

32, 882 /666
16, 503, 1130
2,200.812

20,568,308

230,911,473
32,451,242
21,886,528

1,296,536
626,597
893,944

26,356,835
19,929,925
2,541,672
6,945,635

*Including machinery, but not includingiron ore; also including the

values already stated separately.

t Includes bi-carbonate or super-carbonate, caustic, sal soda and soda

ash, and all other salts of soda.

tIucludes hair of the camel, goat, alpaca, ete.

COURSE OF MERCHANDISE PRICES.

To furnish an indication of the course of merchand ise
values we give the following table. Itshows the prices
of leading articles of merchandise in New York about
the first of January in 1860, which was before the war
excitement had begun to affect the markets; on January
1 1879, when specie payments were resumed; and for
the past five years—1895 to 1899 inclusive.

COMPARATIVE PRICES OF MERCHANDISE IN NEW YORK.

1860. ]

Jdnudry 3—

1879. | 1895. | 1896. |

Breadstuﬂ’s—

“Flour—No. 2, ext...

Patents . .

Rye, superﬂne s J
Cornmeal, Br’ ywme bbls
+Wheat— Whlte,Nn 1.bu.

Red Wlnter. No. 2..bu.

West’n Spr’g, No. 2. bu.
Rye, Northern.. AL
Oats, No. 2, white
Corn—

‘West. mixed, No. 2..bu.

55
46%

90

2iliy
|
|
|
|
|
|
\

Middling Upland 1b. 11

Low Middling Upland.lb. 113¢|
Cotton goods— |

Brown sheetings

Print cloths, 64x64..
Fish— |

Dry cod (Georges) . tl.

No.1(Mass. ymackerel.bbl. |
Hay—Shipping. 100 1bs. |

emp—Manila . 1b.|
Hops, prime Stai 1b.|
Iron—

Scotch pig 5

American pig, No 1.5
Lead—Domestic.....100 Ibs.
Leather—

Hemlock sole, light....1b.
Lime—Com. Rockland .bbl.
Molasses—N. Orleans..gall.
Naval Stores—

Spirits turpentme

Common rosin.
Oils—

.gall.

Crude sperm.... .
Linseed, Calcutta....ge
Petroleum— |
Crude in bbls......... B . 18"
Refined in bbis. | l
Provxsmns— ‘
Pork, me bbl.|
Beef plAm Western bbi.|
Beef hs bbl.
Hams, pickled..
Lard, Western
Butter, prime State.
Cheese, fine f.tctory
Rice—Domestic
Salt—
Liverpool ground....sack. |
Liverpool,Ashton’s.sack.

16 37%\

6,598,527 | Sugar -

26,2406, 902
26,652,768
127,557
3,870,724
339,%3+,263
3,255,821
2,378,519

3,077,694
37,088,748
83,866,200

5,353,573

1,930,293

a
Cuba, fair refining
Refined hards .1b.

Tallow 1b.

Wool—XX Ohio fleece...lb.

| 9
9

3 90
]
310
2 85
1 8%
98

60
83
7

4
7-16(5 11-18|
1- 16

514
3%211 1 |

425 | 750

5
3%

93¢ |

19 50
12 00

’315 I3

| 3 16
22 |
70 |

35

27| 28
1851385

|

38 [Nom’l. A

81 | 56 49|
63 56 | 50
5k 63-5‘N0m’1.
84| 545 8

7 05

31
1 62%

975
15 00
g%
22%‘

10
+

13 00

|

75
210

3%|
i%\
|

‘Nom’l Nom’l
45

‘17 50

1897.

8 5-16| 7 8-16 5 15-16
5147 15-16 6 13-16 5%

|
|

5% |
2‘&;

Nom’l. Nom’l. Nom’]
13 0! 1

| 805

263
176

50

796
61-5

850
5u
41-16
1(5;/
1034
o
65 |
210
8316
43¢

3
20%\

| 1898.

Nom’l.

12 256

3 90
20
5
34
46

2 00
8 72

21
75
38

8334
140

Nom’lL.|N
50
54 |

Nom’l. |
525

9 25
8 50
%2 B0
T2
18
83¢
%
920
10

3
B

105
210

8 18—10

3
27%

2

54
80

* FLOUR—*Nn, 2 Exira in bbls.” is now the common shipping flour te
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 N

0.1” probably corresponds as nearly as any present

grade with White Genesee in old classification—*‘ Red Winler No. 2”
would probably rank with ¢ Red Western” of old classification.

The other grades mentioned for breadstufts cover same as quoted
in old lists o prices in ‘ Hunt’s Merchants’ Magazine.””

t CorTON—On Oct. 1,

1874,grades of cotton as quoted were changed by

the National Cotton Exchange. According to the new classification
every grade was reduced, so that (for illustration) Middling accord-
ing to new classification was on that day queted S3gc.lower than
Middling of the old classification.




ForricN EXCHANGE RECORD:
PRICES 1893—1898.

In the tables which follow we furnish a record of the fluctuations in the rates of exchange on London for
each date of the last six years. The tables have been compiled from daily posted rates of the leading foreign
exchange houses in New York. Posted rates are fractionally higher as a rule than those for actual business.

The methods of quoting sterling exchange have varied widely in the past, and a glance at the changes which
have occurred is somewhat interesting. In the early history of the country the pound sterling was valued at
{4 44 4-9, based on the worth of the Spanish dollar, then current here, as a standard. Exchange was then
quoted at its real value, the dollar being worth almost exactly 4s. 6d. English money. From 1792 to 1834 our
gold coin was of the same standard as the pound sterling—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
84 564. In 1834 there was a material reduction in the value of our gold coin, so that the dollar was worth
only about 91} cents and the pound sterling about $4 87. In 1837 anotherslight change made the dollar worth
intrinsically about 914 cents and the pound $4 86%. 1In 1834 the Custom House valuation of the sovereign was

put at $4 84, and so remained until January 1, 1874. During the changes from 1834 to January 1, 1874, the
London Stock Exchange continued to reckon the dollar at 4s. 6d. (about 9 to 9% per cent too high), 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 HExchange also made a change in its method of
quoting early in the year 1874, but valued the dollar at 4s., or about 974 cents. This valuation, being 2%
cents below par, is equal to a quotable premium of about 2% per cent, and accordingly the present London
quotations of American securities are about 2% per cent above their actual value—a bond worth 100 here
being quoted there at 102%.

. 1893,

January. February. March. April. ° May. June. July August. Septemb’r. October. November. decembper.
Mon..60 d. Siﬂyi'lt. 60d. Sizhyt. 60 d. Sight. 60 d.pSi;zht. 680 d. Sight. 60 d. Sight. 60 d. Sight. 60 d. Sight, 60 d. Sight. 60d. Sight 60 d. Sights. €0 d. Sight
4 8636 8816-9 4 87 89 487 90-}¢ 482-3484-5 81-2 8316-41¢ 8216-3 87-1¢ S. 81162 8416-5 4 8416 87-1§
4 Hd}}gz 83}%—9 o 8. % 4 87-1¢ vo-ﬁ S 80342 83-41¢ 821¢-3 87-1¢ 84-51¢ 8{»75% 8136-2 84165 8416  87-1g

8616-7 85169 487 4 87-1¢ 90-1¢ 81-3¢ 84-5 Holiday. 83165 8314-7 8114-2 8416-5 8.
8616-7 88169 4 87 86-1¢ 89-1¢ B . 8l-1¢ 84165 S. 816-416516616 8116-2 8416-0 416-5 a;g-ng
487 4 87-8 90-% 35-8 81-1 841¢-5 8216-3 87-1¢ 83164 854-6 8. 841¢-51¢ 87-
487 4 87-8 4 90 § S. 83-4  87.1¢ 831¢.4 85166 82-1¢ 485 85 76-8
S. -6 116236 436-61¢ 8t

g 5
5 836-4 87-1¢ 831¢-4 8516-6 Holiday. 85-1¢ 87
83%-4885%6 82-3 8516-74¢ 83-168616-71¢ 8. 3~

'S
®x
~1

881 ;
2 86}@724 881¢
9....'a 86YG 4 831¢
4 8big 4 88 4

‘86
.86

3 Y B4%6-5 BBl Sty
) 216435 Bl B3-148655-Th6 483-4 85.6  Bliguiddiss 85166 8544
4.83-4 4 856 83-41¢Bl5 0b6 8. 85%6-6 82-1¢ 4 85 e
: 216314 41516 Dhgdig Bi16-0 S3.4 8BTS 4 84
b 8914.3 84165 23gadg 87h6-9 83-lg 867
486 490 88 82143 84155 S.
486 490 Soe 8 e s Mo Tapr S
S. 9.8 873 83-368514-61¢
82143 Ralg5 8914 96 8- S.
821¢-3 84145 82444 11g8LE 83-148514-614
8216-3 84165 8216-4 TH8g 4 83bg 4 B6LG
16 % i‘;%% 816-4163814-0 8314 41¢BL¢ 7
o - DL o - - -
88.3¢ 90-5g 83.3¢ 8b-lg 83-41¢ 88}%}3 81165 87-5% 8. 53164 8
3¢ . 8. a s, 82164 87960 SdlnD 87-3§ 216-316d16-51¢ 84lg 8
87-14 8934 86167 88160 736-8914-90%6 48454867 833§ 85-3¢ 8336 88-1¢ 8, 82163 Sdbgb 8316-dlg B1¢-
87-34 88-3% Biemig 89- 8. 83.15 85.1g 82-314 871-8lg 85-6l¢ 87160 81148 84-5 83164166167
48 S. 8 86-7% 814-9) Y0l 8216-4 866 NEILUICOIE 82810 878G 851 BTied 4812 845 S.
‘8616-7 BBL6-0  8T-1g 8O- H. 8 826-4 84168 §114.3 8334 8. 85-8 8756-8 481-2 84-5 831¢-414 6167 8-
‘56147 386-0 S6igs 88149 86-736 8914 8. 8216 4 8416-6 4 51-3 8336-5 8214-3 8716-8 51Bl6-715816 4 81-2 84-5 83364166167
: S. 4 9 86-36 90.36 4 82-34 845> 4 81.3 83165 8216-3 87-8 84146 86168 : 847148014714 BALg
16-7 88%6-9 .. ;a8 S. 7" 482:34845 S, 8216-3 B7.lg B4bg-6 86365 8134-2 B436-5 Holiday.  8dig-
9 81-214 834-43¢ 8236-3 87-3¢ 8136-2 84 365 :

Range— =
High.4 87 489 487 490 483 490% 484 483 48416489 48636489 48564 871¢ 4 8416 4 87
L(;%.utsﬁ 483 4;('55%4.885é 482 484 481 483% 4806483 4824856 481 484 4516484

1894,
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S iniagal  =F

n»a»w*ﬁ»»»»
@R PELW®D
BLOD COETCc®

DPW®D
aoH
u‘ )

Sn(l

Day
of January. February. g pril. May. June. July. August. Septemb’r. October. November. Decemper.
Mon. .60 d. Sight. 60d. Sight. 60 d. Sight. 60d. Sight, 60d. Sight. 60 d. Sight. 60 d. Sight. 60 d. Sight. 60 d. Sight, 60 d. Sight. 60 d. Sight. 60 d. Signt
1.. .. Holiday. 4851¢-6488 4874 89-% 8. 88-1¢ 8916-90 83-1¢ 8916-90 S. 488-16489-1¢ 4 83-7 8716-8 4 86-1¢ 87-1¢ 4 8736 4 881¢ 487-168814-9
4 8515-6 483 4 871 89-l6 88-16 8016-90 88-1¢ 891690 8714-81680.1¢ 4 88 % i S, " 86-% 87-’% 4 87}52 4 SS% }% o
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