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PART 1
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REPORT OF THE DIRECTOR OF THE MINT.

TrREASURY DEPARTMENT,
Bureau orF THE MINT,
Washington, D. C., September 2, 1919.

Sir: In compliance with the provisions of section 345, Revised
Statutes of the United States, I have the honor to submit herewith a
report covering the operations of the mints and assay offices of the
United States for the fiscal year ended June 30, 1919, being the
forty-seventh annual report of the Director of the Mint. There is
also submitted for publication in connection therewith the annual
report of this bureau upon the production and consumption of the
precious metals in the United States for the calendar year 1918.

OPERATIONS OF THE MINTS AND ASSAY OFFICES.

COIN DEMAND.

During the fiscal year 1919 the demand for coin of denominations
below the dollar continued to be very large, as compared with the
})eriod before the war. The demand for one-cent pieces was the
argest ever known and our presses were run 24 hours a day on this
coin for months. Over 1,600 tons (of 2,000 pounds), or 466,339,600
one-cent pieces, were issued by the mints during the year. Of this
number approximately 158 millions were issued in May and June,
and the unusually large demand was still unsatisfied. This demand
was doubtless due principally to ri‘)utting into effect, April 1, 1919, of
certain internal revenue taxes. The domestic coinage of 434,028,458
pieces has been exceeded only by the coinage for the preceding year,
and the coinage for foreign Governments amounted to 103,114,195
pieces, as compared with 32,748,341 pieces during 1918.

SILVER DOLLARS CONVERTED TO BULLION.

The melting of silver dollars for use as bullion was continued
through nearly the entire fiscal year, the operation incident to sale
of 200,000,000 fine ounces of dollar silver to the Government of
Great Britain for use by the Government of India being completed
in May, 1919. Over 191,000,000 dollars were melted during the
year, giving total converted to bullion under the act of April 23,
1918, of 260,121,554 silver dollars. This total includes 1,000,000
dollars allocated to the Director of the Mint for use in making sub-
sidiary silver coin. .

NEW ASSAY OFFICE BUILDING AT NEW YORK.

An event of the year of more than passing importance to the Mint
Service was the commencement of work on the new assay office build-
ing at New York. The work of the office has been hampered for many
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8 REPORT OF THE DIRECTOR OF THE -MINT.

{ears by inadequate and unsuitable quarters, but it is expected that
y the close of another fiscal year the office will be suitably housed,
with adequate storage vaults for the large values there kept.

PLATINUM. S 5§ g ,u

Platinum work—its purchase, refining, and manufacture into vari-
ous shapes for the War Department—continued to be an important
feature at the New York Assay Office during most of the fiscal year. .
The technically and practically difficult task of originating and operat- -
ing assaying and refining processes for platinum and allied metals
begun in the prior fiscal year was finished this year with results which. -
reflect great credit on the staff of the institution. E

Deposits received numhered 3,095, while 17,390 assays were made
on platinum metals. The following table gives in round figures
details of operations on platinum deposits: '

Refined | Delivered | Sold on

. (including |on War De-| War De-
Items. Received. prior partment | partment -
deposits). orders. orders.

Fine oz, Fine oz. Finc oz. Fine oz.
Phatinum. ... 23,380 54,673 27,941 1,678
Palladium 335 745 19 82
. um...... 322 1,053 276 221
Osmiridium DL T U I ———

GOMboeneennniiil L - 1,014 1,40871 LI -

. There are considerable balances of the above-named metals still on
hand, including manufactured articles containing about 5,000 ounces.

REFINERIES.

The Mint Service refinery output of fine gold and silver was again
large, the stock of unrefined bullion at the close of the year having
been reduced, as compared with the prior year, by about 264 per cent.

MINOR COINAGE METAL FUND INCREASED.

The minor coinage metal fund, a revolving fund for the purchase of
metal from which to make nickel and bronze coins, was increased by
act of Congress approved December 2, 1918, from $200,000 to $400,000.
This increase became neccssary by reason of the large quantities of
metal in process at the three coinage mints, due to the extraordinary
demand for minor coin, and by the Ifligh prices of metals used, in order
that dealers might receive prompt payment for the metal furnished.

INSTITUTIONS OF THE MINT SERVICE.

The Mint Service institutions operated during the fiscal year were:
Coinage mints_at Philadelphia, gan Francisco, and Denver; assay
office, at New York, which has a large trade in bars of fine gold and
silver; mints at New Orleans and Carson City conducted as assay -
offices, and assay offices at Seattle, Boise, Helena, Salt Lake City,.
and Deadwood, these being bullion-purchasing agencies for the large .
institutions. Refineries were operated at the New York, Denver, and -
San Francisco institutions. - : St
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DEPOSITS OF GOLD AND SILVER.

The deposits of gold and silver during the past year have been fewer
in number than for several preceding years. However, the values
have not fallen off in proportion to the number of individual deposits.
The principal reason for the reduction, aside from the reversal of the
large import movement of the war years, is doubtless to be found in
the adverse effect on small producers of increased costs of produc- -
tion without correspondingly increased returns on product. The price
of gold remains constant at $20.67 per fine ounce; and while the
price of silver in the United States was established at $1 per fine ounce
during the entire year, the increase over prewar silver prices appar-
ently was insufficient to materially affect the output.

MINOR ASSAY OFFICES.

The need of increased appropriations for the minor assay offices
is again strongly urged. Ey reason of lack of expense funds the
offices are unable to accept business available to them, and even before
the cost of living began to soar the officers in charge were inadequately
paid for the responsibilities devolving upon them.

At the Carson City Mint there was-again a material gain over the
preceding year in weight and value of metal handled. The increased
volume of work at this institution is very- pronounced, as well as
ex}(iiaptiona.l, and is readily perceived from the following comparative -
table: ;

Ttems. 1919 1018 1917
Metal handled e .. 244,215 151,061 17,057
Gold value. . .. i $333, 866 $270, 831 $197, 010
SHver value. . .. .. i $202, 788 $115,719 $3, 669

Number of deposits................. o SRS e S Dt \ 424 468 419

This institution is much in need of additional help. o 5.

The New Orleans Mint was relieved during the year of the custody.. :
of 22,475,000 silver dollars stored there for many years; 22,400,000
were transferred to the Philadelphia and San Francisco Mints, and
melted in connection with sale of silver to the British Government
under the act of April 23, 1918, while the balance of 75,000 were
transferred to the l%ew Orleans subtreasury.

GOLD OPERATIONS. L
The value of the gold acquired by the Government at the mints: -

and assay offices during the fiscal year 1919 was $126,841,719.19. - :

United States gold coin received for recoinage was of value
$24,521,644.12; transfers of gold between Mint Service offices totaled
$8,978,669.39; making an aggregate of gold handled by the Mint
Service during the fiscal year 1919 of $160,342,032.70.

SILVER OPERATIONS. - ;
Silver purchased during the fiscal year 1919 totaled 9,122,029.99 fine - °
eunces, costing $9,120,806.80, at an average price of $1.00 — per fine

ounce; the silver received and repaid to the depositors thereof in bars
bearing the Government stamp totaled 439,387.63 fine ounces; the

United States silver coin recetved for recoinage totaled 456,831.78 -.

fine ounces, with recoinage value of $631,528.29; silver dollars aggre--
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gating 116,538,397.85 fine ounces, having a face value of $151,569,000,
were received from other Treasury offices for melting; Philippine
silver coins received for recoinage totaled 617,755 fine ounces; silver
deposited in trust by other Governments totaled 724,962.41 fine
ounces; the transfers of silver between Mint Service offices totaled
3,081,897.57 fine ounces; making an aggregate quantity of silver
handled by the Mint Service during the fiscal year 1919 of
130,981,262.23 fine ounces. This is about two and two-thirds times
the quantity handled last year, the large increase being due to the
melting of silver dollars,

COINAGE.

The domestic coinage of the fiscal year 1919 was of value
$19,570,657, namely, $14,682,079 subsidiary silver, $1,457,875 nickel,
and $3,430,703 bronze coin. No gold domestic coin was made.

The coinage other than domestic included 29,195 gold £1 blanks
for Peru, 13,750,000 nickel pieces and 7,000,000 bronze pieces for
Peru, 47,595,000 nickel pieces for Argentina, 100,000 nicEel pieces
and 750,000 bronze pieces for Nicaragua, and 13,175,000 bronze
pieces for Siam, all made at the Philadelphia Mint; also Philippine
coin made at the San Francisco Mint consisting of 11,115,000 silver
Ppieces, 2,000,000 nickel places, and 7,600,000 bronze pieces.

The seigniorage on United States coinage executed totaled
$8,369,971.01, of which $4,233,193.43 was on subsidiary silver coins
and $4,136,777.58 was on nickel and bronze coins.

STOCK OF COIN AND BULLION IN THE UNITED STATES.
On June 30, 1919, the estimated stock of domestic coin in the

‘United States was $1,773,839,984, of which $1,222,823,787 was gold,

$308,145,759 was silver dollar coin, and $242,870,438 was subsidiary
silver coin, o

The stock of gold bullion in the mints and assay offices on the same
date was valued at $1,802,850,973.72, an increase over last year of
$64,291,821.57, and the stock of silver bullion was 17,486,379.70 fine

ounces, an increase over last year of 2,590,468.91 fine ounces.

PRODUCTION OF GOLD AND SILVER.

~ The production of gold and silver in the United States during the
calendar year 1918 was as follows: Gold, $68,646,700; and siver,
67,810,139 fine ounces.

INDUSTRIAL ARTS CONSUMPTION.

The amount of gold consumed in the industrial arts during the
ccalendar year 1918 was $52,409,740, of which $32,892,395 was new
material. Silver consumed amounted to 36,252,596 fine ounces, of
which 26,722,333 fine ounces were new material.

EXPORT OF GOLD COIN.

The net export of United States gold coin for the fiscal year ended
June 30, 1919, was $85,625,872.

ESTIMATES FOR THE FISCAL YEAR 1821
Total appropriation estimates for the Mint Service for the fiscal

.year 1921, including the office of the Director of the Mint, amount

to $1,845,030. The appropriations for the year 1920 amount to
$1,695,280.
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APPROPRIATIONS, EXPENSES, AND INCOME,

The appropriated amounts available for Mint Service use during
the ﬁscafgear 1919 totaled $1,778,420.38; reimbursements to appro-
priations for services rendered amounted to $522,626.43; making an

. available total of $2,301,046.81.

The expenses chargeable to appropriations were $2,070,052.64;
those chargeable to income $74,360.51; total, $2,144,413.15.

The income realized by the Treasury from the Mint Service totaled
$11,849,583.21, of which $8,371,202.33 was seigniorage and $2,516,-
425.05 was received for melting silver dollars.

PHILIPPINE MINT EQUIPMENT.

Complete coining equipment, to be electrically operated, for
installation in the mint shortly to be established at Manila, P. I., has
been constructed at the Philadelphia Mint. This machinery consists
of 2 coining presses, 2 rolling mills, 1 cutting press, 1 topping machine,
1 strip shear, 1 upsetting machine, 2 tumbling barrels, 1 coin-
reviewing machine, 1 automatic weighing machine, 1 six-foot bullion
balance, 4 hand balances, 1 rotary annealing furnace, 6 oil melting
furnaces, 5 sets of punches and beds, 5 ingot molds, and all accessories
necessary to complete the installation for the coinage of silver, nickel
and bronze,

. The coining presses were built from patterns acquired and are the

first coining presses ever built in any mint in the United States.
They, as well as all of the machinery mentioned, have been thoroughly
and successfully tested. The manufacture of this machinery demon-
strates that the machine shop of the Philadelphia Mint is fully
equipped for and capable of taking care of all machinery requirements
of the Mint Service. During the past year the shop }zras been taxed
to its capacity.

ADDITIONS AND IMPROVEMENTS.
PHILADELPHIA MINT IMPROVEMENTS.

Improvements are under way at the Philadelphia Mint which,
when completed, will effect very materially increased economies in
operations.

The break-down rolling capacity will be increased 33} per cent by
the addition of one 16-inch roll, now under construction.

A conveyor system is under construction and will soon be installed
in this institution. Under this conveyor system hand trucking of
metal between departments will be eliminated. The conveyors will
be arranged so that ingots will be transported approximately 500
feet from the melting room to the break-down rolhng division and
the broken-down ingots or strips will in like manner be delivered to .
the finish-rolling division. The machinery in this department has
been arranged to reduce labor costs about 60 per cent. The blanks
from the cutting presses will be delivered by a bucket conveyor to
the annealing furnace room, where they will be deposited in elevated
bins. From these bins the blanks will be distributed to the annealixég
furnaces through tubes controlled by automatic valves so arranged
that they will discharge when opened only the quantity of blanks
required for one furnace charge. After blanks have passed through
the annealing furnaces they will be dumped into colanders, which
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will be picked up by electric cranes or hoists and transported to the
tumbling barrels for cleaning. When the blanks are cleaned they
will be dumped directly into the coin dryer, - It is estimated that a:
labor saving of 40 per cent will be accomplished in this room through,
the use of the improved appliances and improved methods, agiit
has been customary in the past to handle all blanks with hand scoops. -

After the annealing and cleaning processes are completed the coin
blanks will be deposited in bins located near the drying machine, from
which they will be carried by a second conveyor to the selecting
room and e%osited in upright tubes over each selecting table. From
these tubes the blanks will be discharged automatically as needed by
the reviewers. Any surplus of blanks in this room will be stored
in elevated bins. Jnder the conveyor system and other new methods.
we are adopting all trucking of blanks from the time they leave the.
cutting machines until ready for upsetting operations will be elimi-
nated. -A considerable saving of labor will be effected in this depart-.
ment by reason of these improvements. -

Raw materials will also be unloaded and stored by use of conveyors..

Baling punched strips by machinery for the past eight months has
been demonstrated to be economical and successful.  An improved
machine of the type now in use is in process of construction to replace
the older model referred to in my report for the last fiscal year. .

Under the present system of weighing minor coinage ingots and.
clippings considerable labor is involve(%. Ingots are placed upon,
trucks in the melting room and taken to the transfer weigh room,.
where they are passea over balances m drafts of about 10,000 ounces:
each, repﬁmed upon trucks and taken to the break-down rolls;.
chppings are similarly handled for weighing. One handling of the:
minor coinage metal is to be eliminated by the new system being .
installed, as all weighing of minor coinage ingots and ci,ippings wi
be in large drafts and on specially constructed platform scales:
located in the break-down rolling room for ingots, and another near .
the baling machine for weighing the baled clippings.

During the past two years melting silver, nickel, and bronze by
electricity has demonstrated that it is economical and saves labor. .
The first furnace installed has been replaced with a new 1,000-pound
furnace and an additional unit of 2,000 pounds capacity is now beinﬁ
installed. These furnaces are both of the Rennerfelt type with
automatic side electrode feeds and tilting devices. ‘

Four induction electric furnaces of the N orthrup type have also .
been contracted for to be installed in the deposit melting room. This
type of furnace, after thorough investigation and demonstration,
seems to be the best adapted and most modern furnace for deposit
melting on the market. :

The melting of silver dollars and casting into 1,000-ounce bars for
export continued until April 23, 1919. The rate of meltiniavera ed
about $800,000 per diem of 24 hours, and of this the Rennerfelt”
electric furnace steadily turned out $306,000 each day, the furnace
making 18 heats of 17 bags to each heat, or 18,000 pounds of dollars.
per 24 hours. The performance of this electric furnace in melting .
- silver dollars showed that its melting capacity was equivalent to
3.77 gas furnaces as used here. From start to finish of the operation
of the electric furnace on silver coin a total of 3,191 heats were made’
on the same lining and roof. The total number of tons of silver’

-, coin melted in furnaee amounted to 1,585.18, or 3,170,369.86 pounds. °
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The power consumption to melt this quantity of metal amounted
40 177.36 kilowatts per ton. This figures a fuel cost of 10} cents'per
1,000 ounces of metal melted, which is over 50 per cent better than
our present performance on gas furnaces. e
+ 'The losses from melting sil ver in this furnace and pouring into 1,000+
ounce bars appear to be, approximately, 0.1 ounce per 1,000, which is’
considerably better than we show on crucible melting. This is due
to the fact that the furnace construction and absence of flue prevent
metal from going up the chimney, and, too, the method of pouring is
cleaner and fewer mechanical losses are suffered. ‘
On February 9, 1919, the new 1,000-pound Rennerfelt furnace was
put in operation on cupro nickel. ter making 286 melts of this:
alloy, and 1 melt of pure copper for cleaning furnace of traces of
nickel, bronze was melted therein until 445 heats were taken out.
The furnace was then shut down after running 732 heats, it being
decided not to operate again until the equipment of both furnaces
was in working order. This furnace has a capacity of 1,200 pounds
and is an improvement on the first, having electric control for tilting,
automatic electric feed for side electrodes, and being carried in bear-
ings so as to have the axis of tilt in line with pouring lip. This latter
feature enables careful and precise pouring direct from furnace. An
electric motor controller, similar to those in use on trolley cars, con-
trols current to an electric motor geared to a hoisting winch, which
enables the furnace to be lifted and the stream of molten metal to be
regulated with considerable precision. This furnace and the 1-ton’
furnace will both be so hung in their bearings as to theoretically pour
at eenter of ‘axis of support. However, granting that the precision
for pouring direct is present—and this was demonstrated by about
one week's practice—the conclusion has been reached that it is more
.gﬁctical and that better ingots can be made by pouring into a ladle.”
is we are doing at present, using two 200-pound ladles. These;
ladles are placed on a car under spout, filled, and car is rolled on track’
until molds are reached. The ladle is then lifted in shank and hung
in bail, which is itself hung on hoist above molds. The position of
hoist is permanent, the molds being on a turntable. The molds are’
then poured one by one. We expect to develop a more rapid way of".
clearing the furnace of charge, and we have in mind both larger ingots
and pouring two simultaneously. o
The automatic electrode feed control is a decided improvement, "
both for the reason that it practically maintains the arc at proper
length without the attention of operator, thus improving power
factor, and bocause it also provents breakage of electrodes by stabiliz-
ing arc without any chance of feeding electrodes into one another.
Electrodes are purchased with blank ends and threaded in the machine
shop here. The machining of inside and outside threads removes,
approximately, 9.3 per cent of the electrodes. The consumption of
electrodes will vary from 21 to 4 pounds per ton of metal melted,
depending upon character of charge. -
A magnetic separator has been purchased for the sweeps cellar.
This will remove practically all particles of iron, which at times run
as high as 25 per cent, from sweep cellar grains. This will not only
result in a considerable saving of fudl, acid, etc., but reduces the lia-
bility to a negligible quantity of iron being introduced into our minor
coinage metals, -

]
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DENVER MINT IMPROVEMENTS.

During the pest fiscal year a coining press has been received from
the New Orleans Mint and installed, giving a total of six presses.
This press required considerable repair work, but will bé in operating
condition at an early date. The space occupied by thé'refinery has
been increased by an additional room.

NEW YORK ASSAY OFFICE IMPROVEMENTS.

. Some modification in the shape of the nichrome muffles used in the
assay furnaces has been made and there is now one muffle which was
put in use seven months ago, three eight months ago, and one over
nine months ago, all being still in good condition and apparently capa-
ble of considerable more service. When the bottoms commence to
sag they are heated and hammered back into shape. They are prov-
ing a decided improvement over the usual fire-clay muffies.

INCOME AND EXPENSES OF THE FISCAL YEAR 1919.

INCOME.
Earnings:
Credited to appropriations—
Charges on foreign coinage exe-
cuted. ..ooeoiiai i $326,726.18 -
Ohar%es for manufacture of spe-
cialmedals. .................. 4,489, 33
Charges for work done for other
- institutions, efc....oocauo. ... 42, 060.17

Charges for melting silverdollars.. 149, 350. 75
Total earnings credited to

appropriations...................ii.a.n $522, 626. 43
Credited to revenues—
Mint charges on bullion.......... 299, 204. 06
Proceeds of medals and proof
coingsold. . ... .. iacnaiaa... 4, 408. 93
Receipts from special assays of
bullion and ores. . ............ 3,127.00
Chargeg on silver-dollar bullion
1 I — R ———— 2, 516, 425. 05
Total earnings credited to
TOVENUERG 3 5 5 somesses s SRR s § FEREE 2, 823, 165. 04
Total earnings. .........-. e eeeeatescrcacnnanaann $3, 345, 791. 47
Profits:
Gain on bullion shipment
to refineries............. $3,129. 33
Less contra losses.......... - 590. 02
_— 2, 539. 31
Surplus bullion recovered............ 123, 694. 27
Proceeds of sale by products (plat-
ADUT; €66 ): summmens s soummmess 55 o 2, 998. 24
Proceeds of sale of old materials. ... .. 3,344.11
Excesgicash.: v.: sumwnws s o swonvasssss s 12.26
Commission on telephone calls....... 1.22
Total profits other than seigniorage............... 132, 589. 41
Seigniorage on subsidiary silver coin-
AZC. & i iiiiiicaanaaneeaaaan 4,233,193. 43
Seigniorage on minor coinage—
Nickel. .. .ocveeiiiiiiait. 1, 233,358.10
Bronze....coovieiiiiniiiis 2, 904, 650. 80
Total seigniorage.......c.ocoiviiiennnnaans 8,371, 202. 33
Total Profif: ccomucasmmmuns s summmes s 5 » muwsmas s § w5 v « » = 8, 503, 791 74

Total IMCOME . . eneeee e eeerae i aneeceeieeaeaenanaanae s 1i, 849, 583. 21
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EXPENSES.
Chargeable to appropriations: v
ompensation of employees—
* . Mint Bureau, salaries appropriation........... $23, 645. 00
Mint, Bureau, increase compensation appro-
priation................. rereeanaan eraenes 1,317.00

Mints and assay offices, salaries, appropriations. 240, 882. 37
Mints and assay offices, wages appropriations. .. 1,110, 476. 70
Mints and assay offices, increase compensation

appropriation. . . . .....o....iiiiiiiia.... 106, 169. 71
Total compensation of employees........................ $1, 482, 490. 78
Equipment, stores, and other expenses— .
Mint Bureau, contingent appropriation........... 5,044.19

Mints and assay offices, contingent and perma-

nent appropriations (including $8,406.60 wast-

age of gold and silver in operative depart-

ments, and $9,535.79 loss on assay value of

operative sweeps sold)........ .. ... .. .. 574, 237. 91
Transportation of bullion and coin between

mints and assay offices, freight appropriation.. 8,279. 76

Total miscellaneous expenses chargeable to
appropriations........... ... . ..ol 587, 561. 86

Total expenses chargeable to appropriations........................ 2, 070, 052. 64
Chargeable to revenue:
Seigniorage on minor coinage—
Expenses of distributing minor coin to Treasury

OFFICOB. . .o oitiei e 69, 002. 35
Wastage of minor metals in operative depart-
1115013 |- S — 5. 358. 16
Total chargeable torevenue. . ................ ... ... 74, 360. 51
Total expenses. . . ..ot iiiii i 2.144,413. 15
Net income of the Government from the mint service........c..co... 9,705, 170. 06
ROtALs s « s maemrmes = s wummEs ¢ 5 s § § S & & § S 11, 849, 583. 21

DEPOSITS, INCOME, EXPENSES, AND EMPLOYEES, BY INSTITUTIONS,
FISCAL YEAR 1919.

The number and value of deposits, the income (including seignior-
age), the expenses of the fiscal year 1919, and the number of em-
ployees on June 30, 1919, at each institution follows:

| Number of— | United Staltes . 5
coining value Expenses ranspor- im-
5 | of gold and ; tation of loyees
Institution. | N p— sﬂvg; re:\cc%ved Income. f{)(;ﬁgg]?sr‘?- aﬁ&‘},‘;‘,’ﬁ une 30,
! posits. | posits. | yngitution. ’

Philadelphia. $80,413,803. 41 | $6,726,256. 44 | $990,080.18 | $3,742.32 2538
San Francisco 52,910,376.01 | 3,277,755.94 | 358,628.23 34.23 184
Denver........ 20,806,588.36 | 1,356,491.38 | 227,753.50 101.11 92
New York... 95, 563, 211. 43 478,023.26 | 376,974.79 8.53 130
New Orleans. .. 902, 746. 1,032.48 14,483.95 487.97 10
Carson City.... 618, 102. 68 1,565. 64 7,346.73 347.33 4
Boise........ 437,881, 60 1,410.99 8,931.60 290.77 5
Helena 835,644.19 1,271.20 8,190. 55 573.25 5
Deadwood 421,733.88 764.89 7,515.42 134. 62 5
Seattle. . 4,383,371, 55 4,139.61 36,066.46 | 2,546.78 17
Salt Lake C 14,706. 74 561. 42 4,074.95 10. 2

Total.c.euenann 257,306, 265. 55 | 11,850,173.23 |2,040,046.45 | 8,279.76 992

1 Includes transportation of bullion and coin between mintsend assay offices.
% Includes 68 temporary employees.
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Details of the ceinage executed during the fiscal year ended &une
30, 1919, are given in the following tables:

DOMESTIC COINAGE OTF THE UNITED STATES MINTS DURING THE FISCAL YEAR 1919,

Philadelphia. _ San Franeisco.
Denominations. -
Pieces. Value. Picces. Value.
Talfdolars.... ...l 14,218,058 182,109,029 7,104,000 $3, 552,000
8,480,000 2,170,000 7,320,000 1,830,000
. 15,390,000 1,339,000 8,760,000 876,000
Total silver.............cccoeo... 28,288,038 5,818,029 23,184,000 6,258,000
Scent NCKelS et I 723,338,000 1,191,900 2,283, 000 114,150
Teent Dronze. ...l | 251,831,000 2,518,310 49, 490, 000 494,900
TPotalminor... .................. 275,669,000 3,710,210 51,773,000 609,050
Totaleoinage. .................... © 303,957,058 9,528,239 74,957,000 6,867,030
| :
Denver. Total.
Denominations. -
Pieces. Value. Vieces. Value.
P)

RaMdollars....................... S 2,882,600 $1,441,300 114,204,658 1$7,102,329
Quarter dollars. .. 2,801,000 700,230 18,801, 040 1700,
DIUNS ovevmins sovaves & Bedss soveyss (o) 4,645,000 464,500 28,795,000 2,879,500

Totalsilver.........ooooovnuen... 10,328,600 2,606,030 61,800,638 14,682,079
Seeninickels........................... 3,036,500 151,825 29,157,500 1,457,875
160Dt BYONZO . oo 41,749,300 417,493 313,070,300 3,430,703

Total minor. ..................... " 44,785,500 560,318 372,227,800 4,888,578

Totalcoinage............0........ 55,114,400 3,175,368 434,028,458 19,570,657

1 Includes 100,058 Illinois centennial picces of the value of $50,029.

COINAGE OF THE UXNITED STATES MINTS FOR OTHER COUNTRIES DURING THE
FISCAL YEAR 1919,

Country and denomination.

Gold picces.

Silver pieces.

Nickel pieces.

Bronze pieces.

At Thiladelphia:

For Peru—
£planchetts...._............. .
20-centavo.. ey
10-centavo.
S-centavo.
2-centavo.
1-centavo.

For Argentina—
20-centavo..
10-centavo,
5-centavo. ..

For Nicaragua—
Scentavo. ...l
1-centavo... K

For Siam—1-satang................

At fan Francisco:

For Philippine Islands—
50-centavo.
20-centavo.
10-centavo,
S-eentavo.
1-¢centavo.

20,105

Total pieces. .. ....... s

11,115,000

63,445,000




'OPERATIONS OF THE MINT SERVICE. : 17
DEPOSITS OF FOREIGN GOLD BULLION AND COIN.

Foreign gold bullion containing 1,672,256 fine ounces, of the value
of $34,568,599, and foreign gold coin containing 738 fine ounces, of
the value of $15,268, was deposited and received from the following
countries during the fiscal year ending June 30, 1919:

I Crude bullion. Refined bullion. Coin.
1
Country. ! T T
Fine Coining | - Fine Coining Fine Coining
ounces. value., ounces. value. ounces. value.
British Columbia........... X 453 R R AR W | SI——— S—————
Northwest Territory < 175 3,807, [ wemsmmemamduvnms sosmmvmpelfosmeyoren syslossm s
Canada............. w 228,861 | 4,730,977 637,152 | $13,171,104 63 $1,297
Nova Scotia... - 334 6
Mexico......

Panama. ...
Central Americ
South America. .
West Indics.....
British Guiana. .
Dutech Guiana. .
tireat Britain. _.
France........
Germany. ..
Spain.......
Russia. ...

Total foreign gold.. ... . 465,oss| 9,613,599| 1,207,198 | 24,955,000 738 15,268

DEPOSITS OF FOREIGN SILVER BULLION AND COIN,

Foreign silver bullion containing 1,670,071 fine cunces, of the value
of $2,308,720, and foreign silver coin containing 4,881,018 fine ounces,
of the value of $6,636,971, was deposited and received from the
following countries during the fiscal year ending June 30, 1919:

Crude bullion. Refined bullion. Coin.
Country. Subsidiary Subsidiary Subsidiary
Fine silver Fine silver Fine silver
ounces. coining ounces, coining ounces. coining
value. value. value.
)

British Columbia... 83 $122
Northwest Territol 5 33 48 1.
Canada .. coennnenan : 70,903 08,017 |.
Nova Scotia........ 16 23 {... -
MexiCo..uevennanann .o 1,243,592 | 1,719,152 33,063 $45,706 | 3,816,354 | 85,275,761
P e S hei 411 568 .. 129,970 179,673
Central America. 130, 668 51,141 70,698
South America... 177,121 85, 969 671,807
West Indies. ... 41 .
Great Britain.... 61

British Guiana...

Total foreignsilver...... 1,624,693 | 2,245,990 45,378 62,730 | 4,801,018 | 6,636,971

141837°—19
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ISSUE OF FINE GOLD BARS FOR GOLD COIN AND GOLD BULLION.

The value of the fine gold bars issued in exchange for gold coin
and bullion monthly by the United States mints at Philadelphia,
San Francisco, and Denver, and the assay office at New York for

_ the fiscal year 1919 was as follows:

EXCHANGED FOR GOLD COIN.

Months. Plll)ilgdel- Sagis]c‘?n- Denver, New York. Total.
$3,277,504.59 | $3,381,200.24
,561,001.54 | 3,673,427.06
3,184,886.63 | 3,275,581.03
3,343,054.91 § 3,430,912.11
3,067,073.35 § 3,148,725.00
2,594,399, 60 | 2,665,207.40
A 3,960,661.92 | 4,046,541.71
3,744, 780.08 3,851,272.11
; 1)353,164.33 | 4,460,274.78
4,859)450.04 | 4,998,084.17
126 4,636,782.33 | 4,795,047, 47
85, 6,373,299 83 | 21,042, 520. 24
Total. . eeeeenerenenenans 1,083,554, 27 |14,286,325.90 |......o0onn... 47,457,953, 15 | 62,777,833, 41
EXCHANGED FOR GOLD BULLION.
Month, Pl;illlai.gel- Sagisl(:‘(l:\n- Denver. New York. Total.
$36,047.95 $633.96 |  $1,806.88 | $2,357,761.35 | $2,307,240. 14
36,478,056 1,306, 44 4)658.64 | 1,800,356.70 | 1,812,880, 83
54, 452.37 4,880.78 2)875.45 | 1.518,222.33 | 1,640,430.93
03205.68 | 12,792.16 | 1440400 | 2)152,470.11 | 2,271.872.04
63, 566. 96 13,731.46 8,083.83 | 1,776,261.53 | 1,862,493.78
39, 699.03 2,897. 87 2,314.55 | 1,801,082.56 | 1,845,004.01
50,439. 26 2,998.85 5,662.67 | 2,315,611.92 | 2,374,642.70
51,230.23 3,216.86 3,184.18 | 1,8%0,700.60 | 1,947,430.96
53,386.34 1,900.95 4,772.72 | 1,791,743.32 | 1,851,803.33
57,121.72 366397 4914.91 | 1897,233.07 | 1,962,933.67
53, 186. 08 3,428.97 6,050.72 1 1,730,148.28 | 1,792,814.05
4,273.70 1,004.76 3,906.47 | 1,142)113.81 | 1,190,688.74
Totalicosonsasamvr e 632,987.37 52,567.03 62,875.11 | 22,232,804.67 | 22,981,234.18
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BALANCES, RECEIPTS, AND DISBURSEMENTS OF GOLD BULLION.

Balances of gold bullion on hand June 30, 1918, and receipts, dis-
bursements, and balances June 30, 1919, at the mints and assay
offices, are shown in the following table:

Receipts Disbursements
5 Balance on
— Balance on during fiscal during fiscal
Institution. June 30, 1918. | _ year1919 Total. ent 1910 .
(details below). (details below).| /une 30, 1919.
Thiladelphia.........| $284,544,916.30 | $11,953,004.87 | $206,407,921.17 | $3,976.609.86 | $292, 521, 221.31
San Francisco.......| 351,665,500.02 [ 48,757,658.21 | 400,423, 158.23 | 14351,024.04 | 386,072,134, 19
Denver.............. 151,552,207.23 | 18, 501,679.42 | 170,053, 8%6. 65 78,520.64 | 169,975, 366. 01
ﬁew (Y)'olrk ........... 950, 4;(1), gg(l). 0] 73 ézg, ggé. 2; 1,02, 311, %. g 69,775, gz % 953,836, 659. 78
ew Orleans........ , 030. . 8, 833, 705, 261. 36 213,571.93
Carson City.......... 33,745, 67 336, 159, 65 369, 905,32 360, 035. 38 869, 9
Helena.. ........._. 87,317.52 749,354. 58 836,672, 10 769, 898. 50 66, 773. 60
l}%ois;, o A 3?, 818. g: ﬁ’gm 13 ;gg, 2(154. gi gég,%ﬁg 43 21,784.38
eadwood........... 5253, 11. 77 , 265. ) 916, 52 318.49
Seattle............... 119,786.72 |  4,275,526.30 |  4,395,313.02 |  4,196,326.79 198, 986. 23
Salt Lake City....... 1,574.43 11,088, 74 12, 6463. 57 10, 190. 40 2,473.17
Total.......... il, 738,539, 152.15 | 159,300, 873.79 |1,897,950,025.94 | 95,030,836.91 |1, 802,919, 189. 03
DETAILED RECEIPTS OF GOLD BULLION.
Surplus
LUncgréfntt bul iméd 1_’l‘ra,nsferg
- - . inite ates recover rom mints
Institution. Depostts. coin received (including and assay Total.
for recoinage. shipment offices.
gains).
Philadelphia...........| $2,516,552.44 | $9,423,336.91 $13,115.52 |.oenenencanan $11,953,004.87
San Francisco. 4%,3%0, 785. 47 10,379.14 $361,711. 40 48, 757, 658. 21
Denver. ... 10,851,373.47 692.91 | 5,756,463.98 | 18,501 679, 12
I\\IIeW (1)’011'k. 70, g&, 5‘1). gg 31, 23 8(7) 2,859,543.23 | 73,170, gg;. %
New Orleans. . . 3 A ;
Carson City. 335, 565.35 |- 490,94 10336 336,150, 65
Helena. ... 749,010.63 |. %‘é‘; ! 922 206. 72 Zég,g%. ?g
Boise.... & ,330. 18 | . 30:88 loveveninsnt st 3
Deadwood ; 382,991. 54 20.23 |21 383,011, 77
Sealtle. .. .. | 4,274)689.82 629. 76 206. 7 4,215, 526.30
Salt Lake City.eenu.... 11,046.71 4203 [oeecnracanaannnn 11,088.74
Total...eueeennn- 133,824, 867.66 | 11,529,906, 94 57,803.78 |  8,978,285.41 | 139,300,873.79
DETAILED DISBURSEMENTS OF GOLD BULLION.
ars pid | Tmeterto | svoers, | Bars,, | luredinto " and
Institution. depositors. aseay manu- { o change coinage ship- Total.
fHices factures, for ¢oin Llanks ment
OIGes. ete. * [(Peruvian).| losses.
Philadelphia.........| $633,675 632,158,991, 40($8, 403. 41:81, 033, 554. 2715142,075.10]. ... ... . %3, 976, 099. 86
San Francisco....... 52, 567.08{ <o eereennne 12,131.0214,2%6,325.99........... i ool 0L 02808
1 N1 ¢ N P 3 5
o - |42 358.08la7, 457,053 15| L LI .. , 775, 232. 99
705,186, 18......... srase T —— 3";; }g &Dg,gg‘r]’.gg
359, 644. 221 . cocnniiliveminsenm s seeces s e -16 i 5
769,876.97|. ...l 21.53| 769,898.50
417, 728. 80w suvsisssnsnsaversinfasascarssan 2,04 417,730.43
BT it N .66] 389, 9016.52
B e Y 54.15{ 4,196,326.79
0,190.40]« < <o veeefemmmmaennmon e e 10, 190. 40
Total.......... 23,024, 553. 76| 9,007, 806. 06{73, 983. 57,62, 777, 833. 41 142,075. 10| 4, 585. 01(95, 030, 836. 91
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PURCHASE OF MINOR COINAGE METAL FOR USE IN DOMESTIC COINAGE,
During the fiscal year 1919 there were purchased 39,325,145.45

troy ounces of minor coinage metals at a cost of $556,137.65, as
follows: o

PThiladelphia. San Tranecisco.
Metal. | ; ‘
Troy ounces. i Cost. Troy- ounces. l Cost.

Copper, ingot. ..o.oooeeiiiieiiiann. 27,709, 412, 49 $396,604.37 | 5,639,272.89 ‘ £66, 506. 50
Copper, borol................. s 300, 249. 99 JL 07408 Lo comimamsomenmsimmm s s

)] 7] (R ———— © 145,833.33 3,843.00 63. 98

D siuccrsssrimrans s U SRRARI 5| PUERNE ST SRS s 179,141. 65

Zinc.. 1, 503, 906. 25 9,464.63 177,799.99
Mutilated hronze coins......... - 164. 06 I Y 3 PR N T
Mutilated nickel coins................. 173. 10 L.78 |oeiennnnn. I Lerussoarosmte mimmisreimioim
Total.e..'oveneennnnnn. SR— 29, 665, 739. 52 421,589.93 | 5,996,278.51 76,531, 71

Denver. . Total.
Metal. sra
Troy ounces. l} Cost. Troy ounces. Cost.

Copper, ingot $46,214.65 | 36,572,949.26 %500, 325. 52,
Copper, boro 306, 249,99 11,674.58
Nickel 437, 563. 98 12,124.13
Tin. 237,715.61 12, 135.06
Zine. 1,770,329.15 10, 875. 01
Mutila o 164.06 1.57
Mutilated nickel coins : . 173.40 1.78
.......... | 39,325,145.45‘ 536,137.65

PURCHASE OF MINOR COINAGE BLANKS PREPARED FOR COINAGE.-

There were purchased during the fiscal year 1919, for delivery to
the mint at Philadelphia, the following nickel and bronze blanks
prepared for stamping:

Items. Troy ounces. Cost.
Niekel 5-cent blanks 4 1,684,914, 59 $69, 987, 60
Bronze 1-cent blanks 2,539, 410. 42 75, 060.

L OSSR 4,224,325.01 145,048, 27

SALE OF MINOR COINAGE METALS.

There were sold during the fiscal f;ealj 1919 by the mint at San
Francisco to the Government of the Philippine Islands the following
minor coinage metals: '

Items. Troy ounces. ‘ Cost.
Nickel metalevw somemrmmrmres sovms e ress Soprves BERERyer e T 324,372, 92 $5, 054, 01
Bronze metal......co: coviieisiinisinn s seisrsvas vaas ST SRR S A 1, 166, 666, 66 18,819.20

17 71 R ——— 1;491,039.58 | . 23,873.21
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The value of minor coins distributed from the mints during the
fiseal year 1919 was $7,195,148.31, and the expenses for distribu-
tion were $69,002.35, as follows:

Ttems., Philadelphia. Sagslg;:.m- Denver. Total.
Distribution:
Seentnickels......................l $2,020,725.00 | $245,315.00 | $376,300. 00 $2, 642, 340. 00
1-cent DEONZe. .o ovn et 3.380, 544. 00 711,037.14 461,227.17 4,552, 808,31
G 5,401,260.00 | 936,352.14 | 837,527.17 7,195,148 31
Expenses of distribution:
Transportation......................... 30,353 52 7.047.08 15, 602. 15 53,002. 75
Sh_lppmi /(- S U AR 382. 50 382. 50
Coinsacks.... . .. ... 10 700.78 | 2,500. 00 2,400. 00 15, 600. 78
WD, . oeveeeeeenee i ceien e e , 16.32 [....ooenonn. 16.32
G FO U SRR 41,0030 | 9,563.40 |  18,384.65 l 69,002.35

MINOR COINS OUTSTANDING.

The following statement shows the coinage of minor coins b
denominations since 1793, the amount on %and, issued, melted,
and outstanding June 30, 1919:

' ) ( _Amount
Denominations. Coined ; On hand. | Issued. ! Melted. ;;Z‘;&‘L%‘llgg
i L June 30,1919.
Philadelphia: i ;
Coppercents................. $1,562,887.44 . ...... co...| $1,362,887.44 | $382,028.63 | $1,180,858. 81
Copper halfeents............] 39,926.11 . ; 39,926.11 | ... _....... 39, 926. 11
Copper-nickel cents. 2, 007, 720. 00 2,007, 720. 00 5,343, 43 | 1,201,376, 57
Bronze 1-cent picces .1 30,564,536.83 | $4,840.00 | 30,559,716.83 | 647,475.41 | 29,912,241.42
Bronze 2-cent picees 912, 020. 00 w5 912, 020. 00 341, 864. 46 570,155, 54
Nickel 3-cent picees. 041,349.48 |..... . 941, 349. 48 285, 764, 83 55, 584. 65
Nickel 5-cent pieces.......... ] 49,247, 868.10 465.00 | 49,247,403, 10 | 4,805,950. 70 | 44, 441,452. 40
Total.........cooooon ... 85,276,327.96 5,305.00 | 85,271,022.96 | 7,269,427.46 | 78,001, 595. 50
Ban Francisco: |
Coppereents. ........ooveiiiieinnnann.n tac swaw seews| v e snsEeEes L5.0Y [usvumomenens on
Bronze 1-cent pieces. ........ 1,665,760.00 | 11,972.74 | 1,653,787.26 12,983.00 | 1,640, 804.26
Bronze 2-cent pieces......... o VAT TR R S SRS 111552 Yeanmvanmuss on
Nickel 3-cent pieces. .. .- T N 113.80 |.ooonennianns
Nickel 5-cent pleces......... 1,554, 750. 00 450.00 | 1,554,300.00 19,287.60 | 1,533,012.40
Total.....oooveiiiniann. 3,220,510.00 | 12,422.74 | 3,20%,087.26 32,300.97 | 3,175, 816. 66
Denver:
Bronze 1-cent pieces......... 2,258, 800. 00 84.00 I 2,258, 716. 00 1,917.68 [ 2,256,798.32
Bronze 2-¢ent PIBCeS. ... sovafsns woswvve v snslospusnses syolbiven porises sus 112 B2 |y ammzmns
Nickel 5-cent pieces......... 3,148, 815. 00 23.25 | 3,148,791.75 43,800.00 | 3,104,991.75
Total.........cooiiiiiaan.. 3,407, 615. 00 107.25 | 5,407,507, 7 45,730.00 | 5,361,790.07
Grand total............... 93,904, 452.96 | 17,834.99 ’ 93,886,617. 97 | 7,347,458.43 | 86,539,202.23 .

> Deduct $42.69 value of old coins meled at San Francisco and Denver Mints, for the net amount issued

end: outstanding, $56,539,159.54.

The uncurrent minor coins melted at each mint are not necessarily those of former coinage of the same

mint .

U
e
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OPERATIONS OF THE ASSAY DEPARTMENTS.

The principal work of the assay departments of the coinage mints
and the assay office at New York during the fiscal year 1919 is
summarized below:

Philadelphia. San Francisco,
Items,
Samples.| Assays. | Reports. | Samples,| Assays. | Reports.
Number. { Number. | Number. | Number. | Number. | Number.
Deﬁsits, including purchases............. 13, 200 46, 861 6,316 19,981 64,013 9,088
27T 20 | Rt R SRS SRS TSS— e—————. 045 4,060 208
Refinery....... 7,865 14,037 9,295
Assayers’ bars.... 46 135 20
Coining departmen: i

Coiners’ bars.....
Melters’ samples (grains) ..
Ingot melts (I;ilver .............
Massmelts................o....
Sweeg.... R ——
Coin bars (gold).................
guremll ofthe Mint._............

pecialassays. ...l
Bullion sample assays..........
Platinum
Miscellaneous. . . .

Denver. * New York.
Items. - ;
Samples. | Assays. | Reports. Samples.| Assays. i Reports,

I

Number, | Number, | Number. | Number, | Number. | Number,
Deposits, inelnding purchases . 6,530 16,653 3,215 37,941 | 108,690 15,270
Redeposits . 575

Melters’ slgmples {grains).. .....
Ingetmelts.....................
M. s

o SS me)
i) ¢
Coingrs( d)..

Bureau of the Min
8 assa;

TOUBL. - eeeeene e 16,658 | 39,338 | 7,717 50,312 | 148,768 | 22,399

PROOF BULLION (1.000 FINE).

In order to establish uniformity in assay of bullion in the offices
of the mint service, all proof gold and proof silver is made at the
mint at Philadelphia andp furnished to other offices when required.

The following statement shows the amount made and distributed
during the fiscal year 1919:
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Items, Proof gold. : Proof silver.

N Fine ounces. Fine ounces,

On hand July 1, 1918 - 319.00 :
Made during the fiscal year 1919. . 366.00 740.00
7 685. 00 1,285.00

Disposed of:
Assay office at New York
Mint at San Francisco..............
Mint at Denver.......
Assay office at Seattle.
Assay office at Helena.
Mint at Carson........
gsﬁl at Philadelphia.

"OPERATIONS OF THE MELTING AND REFINING AND OF THE COINING
DEPARTMENTS, FISCAL YEAR 1919.

The aggregate quantity of metals operated upon in the above-
mentioned departments of the coinage mints, and assay office at New
York, during the fiscal year ended June 30, 1919, was 11.1 million
fine ounces of gold and 47 million fine ounces of silver. Thero
were also operated upon at the coinage mints 164 million ounces of
minor coinage metal, The figures in the table following are based
on the figures obtained at the settlements of the accounts.

Legal Iimits of wastage on the whole amount delivered by the
superintendent to operative officers, as prescribed in section 3542,
Revised Statutes, are as follows: Melter and refiner—gold, 0.001;
silver, 0.0015. Coiner—gold, 0.0005; silver, 0.001.

GOLD BULLION.

Legal Wast-
" " allow-f aglgeper
Institut.on and Amount Amount Adtop 8ICEO! { Actual | Actual | U
department. received. returned. oll)lerated wastage | mlus. | wastage. | OUnCes
pon. on oper-
amount ated
received. upon.
. . Fine Fine Fine Fine
Philadelphia mint: Fine ounces, { Fine . | Fine 4 ounces. | ounces. |ounces.
Meltingand refimng..| 819,991.522] 820,283.012f 569,038.658) 819.99] 201.400i._........|........
Coining............... 368,592.533] 368,610.458[.............. 184,20 17.925{..........]........
San Francisco mint:
Meltingand refining. .| 5,742,085.449] 5,742, 463. 141{ 5,324,172.360] 5,742.08] 377.602..........}........
Coining_ . ..coo....... 472,828, 31 472,851, 247 s eaeeenen 236.41) 22,929 ..................
Denver mint: . -
(L){qltl_hgand!‘eﬁmng. .| 2,122, 618,818 2,122,332.865} 1, 650, 939. 435} 2,122.61]......... 285.953, 0.173
oining.......... crms
New York assay off] )
Melting and refining. .| 5,068, 468.731| 5,068, 506.120] 3, 582,703.104] 5,068.46| 37.389|..........}..cccune
Total:
Melting and re- i}
fining...........[13,753,164. 52013, 753, 585. 13811, 126, 833. 557{13,753. 14| 706.571| 285.953] 0.173
Coining........... 841,420.851] 841,461.705]..c.cnv.o.. ... 420.70f 40.854|. ... ...f........
Grand total......... 14, 594, 585. 371/14, 595, 046. 843I11, 126,853.557(14,173.85 747.425| 285.953........
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SILVER BULLION.

Legal Wast-
X . allow-f age per
Institution and Ameunt Amount, moun ance ol | potual | Actual | 1
department. received. returned. 0“)18”‘6‘1 wastage | g rhus. | wastage, | O1RCES
pon. on oper- .
- amount ated
received. upon.
. . o Fine Fine Fine Fine
Philadelphia mint: Fine ounces, | Fine ounces, | Fine 5 ounces. § ounces. |ounces.
Meltingand refining..| 9,460,015.35/ 9,492,585.58) 8,663,804.44/14,190.03!32,570.23)..........1 .. 1.,
Coining....occooevennn 7,031,390.76| 7,630,884.60( 7,555,247.38] 7,631.39]......... 506.16;, 0.067
San Francisco mint: .
Meltingand refining. .| 17,472, 514.64] 17, 480, 617.33| 11,634,738, 98,26, 208. 77| 8,102.69]..........[.. ... o
Coining. ...ooovennv.. 9,534,229.74| 9,532,638.22| 8,815,707.21) 9,534.22]......... 1,392.52] 0.180
Denver mint:
Melting and refining..| 4,996,820.95 4,967,401.86| 4,493,819.95 7,405.23 670.9%f......._..[ .. ...
Coining....oceeeennann 3,824,079.57; 3,823,654.53] 2,895,227,72 3,824.07|......... 425.04] 0.147
New York assay oflice: ' 5
Melting and refining..! 4,129,326.21} 4,132,343.95| 2,936,432.22| 6,193.99| 3,017.74).._.......|........
Total:
Meclting and re-
fining........... 36,058, 680. 15§ 36,103,041.72{ 27, 728, 795, 59|54, 08R8. 02144,361.57] ..........|........
CoinIng.eeenneenn- 20,989, 700, 07| 20, 987, 177. 35| 19, 296, 182. 31/20, 980. 68{ ......... 2,523.72] 0.131
Grand total......... 57,048, 380. 22| 57,000,219.07] 47,024,977, 90| 75,077.70&44,361.57 2,523.72........
NICKEL COINAGE METAL.
Troy Troy Troy Troy
Philadelphia mint: Troy ounces. | Troy ounces.} Troy ounces. nece s "
Melting and refining. .| 20,116, 237. 50{ 20,042, 059. 49| 17,963,546.80!.........|...c..... 74,178.01]. 4.129"
Coining.  ceueieenrnns 19, 426, 951. 99] 19, 409, 493. 17} 16,375,334, 12 . ..o fcannenns 17,458.82]  1.066
San Francisco mint:
Melting and refimng. .| 2,459,664, 88 2,455,889.53 2,242,025.98..._.... 3,775.35] 1.683
Coining | 1,103,992.40| 1,102,370.60{ 1,101,992.50|-. 1,621.80| - - 1. 471
Denver mint:
2.135,408.23| 2,132,793. 63 640,167.40]. . 2,614.60| 4.085
847,854.20 ~847,178.30) 636,146.50)........ 675.90] 0.985
Total:
Melting and re-
LTy AR 24,711,310, 61} 24,630, 742. 65| 20,846, 650.18]. . .| 80,567.96] 3.865
Coining........... 21,378, 798. 59| 21,359,042.07] 18,163,473.12]. .| 19,756.52] 1.087
Grand total.........] 46,090,109. 20] 45,989, 784, 72| 39, 010, 123. 30| 100,324.48;...-... .
BRONZE COINAGE METAL.
Philadelphia mmint:
Melting and refining. .| 50,398, 488, 54] 50, 250,187. 51! 47,231, 436. 54 .1148,301.03 3.139
ColniNg. e eeeemennns 49,387,204, 42| 49,328, 817. 86| 47,916,738.91/. . .| 58,386.56{ 1.218
San Franrisco mint:

Melting and refining. .| 11,404,648.00 11,378,393. 70| R, 144,701. 66 26,254.39] 3.223

ColnIngG. ..ovveeecnnnns 10,315, 587. 30} 10,308, 628. 89] 10, 066, 783. 20! 6,958.411  0.691
Denver mint:
Melring and refining. .| 5.915,279.60| 5.901,386.03/ 5,673,66%.00_........ .| 13,%03.5711 2.410
Coining. ..ocovvv-n---. 6.061,761.90] 6,059,401.63 5,925, 361. 00| 2,363.30| 0.398
Total: '
Meiting and re-
ANNE. ceeenens - 67,718,418, 23! 67,529,967, 24| 61,049,806.20].........[......... 188,448.99|  3.086
Coining......---.- 65, 764, 556, 62| 65,696, 848,35 63,998,883 11.........|.. Lol 67,708.27| 1.039
Grand toial......... L33, 482,972. 85;133, 226, 815. 50,124, 038, 689. 31: .................. 256,157.26 .- ... s

REFINING OPERATIONS.

The total output of our refineries, of gold and silver upward, of,
nine hundred and ninety-nine thousandths fine, was 11,512,043.276/
fine ounces; the net product was 10,175,964.549 fine ounces; details
follow:
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; New York. San Francisco.
Items. | !
1 Gold. Silver. Gold. Silver.
Bullon placed in processes: ? Fine ounces. Fine ounces. Fine ounces. Fine ounces.
Crude, with charges. 1,183,026.222 | 2,165,759.12 458,816. 244 2,160,173.04
Crude without charges.............ccur..... 9, 529. 930 13,816.11
0.999 and over (fire process only). 817,527.9506 [ .. .o ooiiiiveee i it
0.900 standard..._............ 9 198,439 (..o
. 671,534,327 3,002, 11, 544. 94
0. 9923nd over, toaid processes-.... ........... SRR 809, 220. 065 12 857.11
. ‘ 891, 584. 854 749, 604. 77 75,987.025 151,293.11
Refined, toaid process . 9,831,306 I S [0 ) 1 DN SO N
Apparent gaif....c..oo.... - 23.722 3,057.57 342.303 1,906. 81
Motalseommenmmsssmeressrpes ' 3,582,726.826 | 2,930,480.79 | 1,358,898.133 2,351, 501. 12
962, 546. 939 480, 254. 13 46,191.927 72,144.75
Out utO 999+ﬁne—- .
sed toaid processes........... ! 9, 831. 306 8, 416,61 809, 220. 065 12,857.11
Net product i 2,610,348.581 | 2,450,819.03 503, 486. 141 2,266, 589. 26
Apparentloss...c.voeciirienaiennns T B T
LR P 3,582,726.826 | 2,939,489.79 | 1,338,808.133 2,351,501, 12
i
. Denver. Total. '
Items. : 2 wen
l Gold. Sitver. told. Silver.
Bullion placed in processes: Fine ounces. Fine ounces. Fine ounces. Fine ounces.
Crude, with charges 1,454, 462, 508 1,028,259.34 | 3,096,304,974 5,354,191. 50
Lrude without charges.. 3 2 945. 293 7 412.95 12, 475.223 21,229.06
0.999 and over (fire process only) = 817 527.956 | ... ... ... .......
0.900 standard... - . 9, 198.439 | . ...o....... b
0,992 t0 0.999. . i 14,763, 248 1 403. 50 691,300. 051 24,600. 16
0.992 and over, toaid processes..... e erartia e SN R R RN 809, 220. 065 12,857.11
Re-treated—
Unrefined........ooovvennn. .. , 432, 108,262.80 | 1,050,004.525 1,009, 160. 68
495,753, 63 9,831.306 504,170, 24
‘ ! 366. 115 4,964.38
TOtAL cee e eaeaaneeenanns ? 1,554,603.695 | 1,640,002.22 | 6,496,228.654 6,931,173.13
Bullion obtained from processes: ‘
Unfnished. ..o..eeneeenceeocennnnns 193,164.284 160,207.30 | 1,201,903. 150 712,606.18
Output 0.9994 fine— i
sed toaid processes........... T e mmissmpmsmnm m 493,753, 63 819, 051. 371 517,027.35
Net product......... .| 1,361,103.347 983,618.17 | 4,474,938.069 5,701, 026. 48
Apparent l0SS.....viiiiiiaiaiaan | 336.064 513.12 1336. 064 1513.12
| f
L1107 ) (R —————— ] 1,554, 603. 695 l 1,640,002.22 | 6,496,228. 654 6,931,173. 13

1 Net gain, gold, 30.051 ounces; silver, 4451.26 ounces.
BY-PRODUCTS OF GOVERNMENT REFINERIES.

Metals as follows were obtained as hy-products from our refineries
during the fiscal year 1919:

Refined, i Crude.
Institution. e - e e et
! Platinum | Palladium.! Iridium. Copper. Lead. Platinum. Palladium.
| ! H
i Ounces. Qunces. Ounces. Pounds. ’ Pounds. Ounces. | Ounces.
San Franciseo. . - j...ceuveeensfonns 6,449 ... ... .... [ N -
Dpnva - s e H 2,874 13.74 1.87
New ¥ . 3,634.80 S 2, 8.90 [.....L......
Total....... I 3,634.80 £85.05 75.00 6,677 P 2,874 1 2,476.13 ' 187"
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INGOT MELTS MADE.

REPORT OF THE DIRECTOR OF THE MINT.

_ The following statement shows the number of melts made for
ingots, and the weight of metal involved, during the fiscal year 1919:

GOLD.
Number of melis. ! Fine ounces
Mints. Passed Con. |
first Remeclted. demmed i Melted Passed
melting. . l
|
DEnVer. . cocieiitacacnennnnannan 15 . I 91,230. 048
1 e
SILVER.
Philadelphia. .o eueveverenensnenene 2,140 19 16| 7,945, 402.51 7,822,111. 19
Denver.. 882 1 1! 3/638661.45 |  3,208/780,17
San Francisco. - -cocooecaieisienens 3,39 14 15 9, 285,054, 67 9,171,811.76
DoAY e eeeeceeeemeamanen 6,412 34 32| 20,869,118.63 | 20,292,712.12
NICKEL.
Number of melts. Gross troy ounces.
Mints. Passed i Con ;
first | Remelted. | 4200, Melted. | Passed.
melting. | i
‘ _ |
Philadelphi....ccoeveeernrnens 4,315 I ........................ 17,963,546.80 |  17,550,173.00
Denver 18TV mrimpemers bovomaeen s 640, 167. 40 ,232. 80
San Francisco FT T s (o 1,128,725, 15 1,101,992, 50
TOtal...euenrnrnrnrnenannnnns 4,848 ‘\ ........................ 19,732,439.35 | 19,286, 398.30
BRONZE.
47,231,436.54 | 46,530,232.00
5,673, 668. 00 5,653, 118. 20
10,387,637.64 | 10,285, 205. 70
[ (R 63,202,742.12 | 62,468,555, 90
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FINENESS OF MELTS FOR GOLD AND SILVER INGOTS.

' The statement following shows the number of gold and silver
ingot melts made, also their reported finenesses, during the ﬁscall
year 1919.

Gold ingots. Silver ingots.
For United States coin. For United States coin. For Philippine coin,
. Ingot Philadel- | Sant Fran- 3 Ingot | San Fran- |
Ingot flueness. Denver. ﬁneﬁess. phia. cisco. Denver. fineness. cisco.
3l 1
5 5L
4 63
3 217
245
55
24
3 8
5 9
. 1
899.2

900,

900.
15 | 674

COMMERCIAL AND CERTIFICATE BARS MANUFACTURED.

During the fiscal year 1919 the coinage mints and the assay office’
at New York manufactured 112 ,386 gold and 9,354 silver bars,
valued at $232,948,303.85, as shown by the followmg table:

Gold. Silver. |

Institutions. ‘

Number.| Fine ounces. Value. Number.| Fine ounces. Value. ‘
Philadelphia......... 4,579 569,038. 658 311 763,073.03 708 718,401.93 $993,125, 18
San Franeisco. ....... 8,277 | 5,251,746.134 08 563 227.34 763 660,118. ki 660 118,77
Denver............... 2.749 1 1,361,391. 852 28 14‘2 467.25 31 18,723.99 18 723.99
New York........... 96,781 | 3,851,819.119 | 79,624,167, 82 7,852 | 3,229,116,95| 3.183.400.47
Total...........| 112,386 | 11,033,995.763 | 228,092,935.44 9,354 | 4,626,361.64 | 4,855,368 41
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MELTS FOR FINE GOLD AND FINE SILVER,

The statement following shows the number of melts for fine

REPORT OF THE DIRECTOR OF THE.MINT.

old

and fine silver at the mints and assay office at New York, with their
reported finenesses, during the fiscal year 1919.

Fineness.
Philadel-
phia.

Giold melis. Silver melts.
San , : San
. New | Philadel- ; New
Fran- | Denver. - % Fran- | Denver. Easal
cisco. York. phia. cisco, York

RSO0

gaEagasasasasees

LoD ~IND O

-

.

I

24'

506

INGOTS OPERATED UPON BY COINIggOII))EPARTKENTS AND PERCENTAGE OF COIN

UCED.
FOR DOMESTIC COINAGE.

Gold. Silver. Nickel. Bronze.

Per- Per- Per- Per-
centage centage centlage ceniage

good good good good

Mints coin coin coin coin

- Ingots pro- Ingots pro- Ingots pro- Ingots pro-
operated | duced | operated | duced | operated | duced | operated | duced

upon. to upon. to upon. to upon. to
ingots ingots ingots ingots
oper- oper- oper- oper-
ated ated ated ated .,
upon. upon. upon. upon.
Qunces. Per ct. Ounces. | Perct. | Ounces. Per ct.
Philadelphia...... 7,537,289.22  56.01] 3,585,141.16f 60.61(38, 659, 782. 7!

#an Francisco. 7 183 587.93| 63.05 574,070.00(  63. 46] 7 851 833. 50 63 09
Denver............ 2)805,227.72| 65.13] 686,146, 71.23( 5,925,361, 000 70.41°
FOR FOREIGN COINAGE.

FBIBACIPHIAL e fossmmsmsra ol pmeememsssss hosssemms |ll ‘322 045. 34[ © 54.39) 7,651,306.16)  49.95
Ban Francisco .. 1,662,119.28) 53, :J‘ 7 922, .)0l 60.97 2 214 949,70 57.28

AU R
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PERCENTAGE OF GOOD COIN PRODUCED TO PIECES STRUCK.

29-

Hal.\'es. Quarters. ! Dimes
e — - ! - U —
Per- Per- Per- -
Mints. centage centage centage
anks £00 good e good
?llra"ligi; coin pro- gﬁ}gf{q coin pro- 3}‘3—2}1‘: coin pro-
s 4 dueed to . duced to d duced ta
blanks. blanks. blanks.
struck. struck. struck.
Number, Per cent. Number. Per cent. Number, Per cent.
Fhiladelphia - L 74,253,978 99,13 8,718,520 9.55 | 12,822,800 97.26
tan Francisco. . 7 752 987 91, 62 7,304,722 97. 33 X,832,768 99.17
Desver. . ool l d ZJb S04 §9.00 2,863,616 97. 81 4,684,198 99.18 .
3-cent nickels. 1-cen! bron:e.
Per- Por-
Mints. centage centage
good < £00
gﬂ’gﬁs coin pro- 3‘3}1‘; coln pro-
. duced to * duce
blanks blanks
siruck. struck.
Number. Per cent. Nwmber. Der cent.
Thiladelphia . oo i iieceans 24,244, 400 8.32 | 233,600,191 99. 30
Ban. Francisco. .. 2,312,605 98.71 50,289,111 a8. 41
Denver..ooooiiiiiiiiiiii. SR, ] 3,126,350 97.12 44, 269, 651 97.96
|
SWEEP CELLAR OPERATIONS.
Material. Metal content.
Quantity. Bars recovered. Tailings.
Tustitutions.
Source. - Net
; ar-| avoir- ilve i
Bags. rels. | dupois Gold. Silver. Gold. | Silver.
pounds.|
Qunces, | Ounces. | Ounces. | Ounces.
Philadelphia....; Melting and refining 192 | 192 (107,371 63. 308 [20,386.99 69,746 110,372.69
department ingot
mollingxoom
San Francnco el 103,022 83.140 | 3,489.23 52.635 | 4,635.76
.......... Ml,ltmg and r g 8,862 (1,227.691 | 3,941.39 | 283.375 3 098.62
departmont refinery.
Penver. ..ol ec@0. i ceiviienananins 1,510 |...... 111,347 1. ... ... 1,228,419 | 1,730.66
New York......l..... do ................. ,426 ... .. 179,764 12,735.254 | 2,737.22 |2,163. 084 5 389.60 -
L1 ) L T — 6,153 { 192 |550,366 i4,109.393 |30, 554. 83 {3,797, 259 (25,227.33
Philadelphia.... (‘ommg departmont... ........ R % IO A — 4,729 ' 598.74
2 & | L5 (me—— *g95 |l 124.84
L e R R T 5| 13| 5029 |.cicceiniidinnnnnn. 4.729 1 ' 723.38 °
Philadelphia....] Depositreceiving room 59 |...... LN T O 91.313 | 239.70
San Franeisco...|..... A0 wosemnses s 16 [.ecoes 1,182 | 70621 T 162.787 12.629 | 73.80
DENVET covosvmylomes IMOzisn swopess snmswplsssusssloslopsloesmmas brapssons s slosmomen, s lvuan e S P
New York 366. 029 971.57 | 402.933 | 2,928, 34
T P IO 40 |...... 54,624 | 436.650 | 1,134.35 | 506.875 | 3, 261.84
I \ Cupro
| mickel. | Bronze.
Philadelphia....| Minor coimage metall....... U RSUTR 40,804, 17 52,660.42 |..........|.ens
sweeps. I |
i
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BULLION GAINS AND LOSSES.

_ The net gains from operations on bullion during the fiscal year 1919
amounted to $88,387.59, as follows:

Mint at— Assay )
Ttem omes | ARG | mota.
- Phila- | San stNow | finc. |
delphia. | Francisco. Denver. | York. )
Recovered from refining and coining
OPerations. ... .....oiiiiiiainianans $38, 471. 35 |$16,346. 76 $650.02 | $3,556.61 [.......... §59,024.74
Recovered incident to receipt of de-
Pposits . . oeo e 8,656.02 { " 3,165.05 254.48 | 25,429.29 [$3,306.61 | 40,811.45
Net gain on shipments to Government
TOARICTION. « v . vmennennsramnaneannnnss 2,460.82 [ oieriniieeaiian 78.49 | 2,339.31
Gain on light-weight and mutilated
comn purc%m.sed for coinage. .. ....... 452.29 25.70 457.17 U (- IR —— 956. 24
Receipts from sale of by-products. ....}........... 1,141.47 201.15 | 1,565.62 |.......... 2, 998. 24
Totalgains. . ......ccoeoenamnnn. 50,040.48 | 20,678.98 | 1,652.82 | 30,572.60 | 3,285.10 |106,320.98
Wasted in refining and coining opera-
tions. . ooemennn.-.. . . o] 498,47 | 1,585,151 6,322.98 |...........|.. 8,406.60
Loss enassay vaslueof S ,
742 {1 PO S ST 4,925.39 | 1,591.41 673.85 | 2,345.14 9,535.79
Totalloses. _........covenennnn 5,423.86 | 3,176.56 | 6,996.83 | 2,345.14 ;... ...... 17.942.39
geit;' f&in ........................ 44,616.62 | 17,502.42 |. 534401 28,227.46 | 3,385.10 | 88,387.59
etdoss. .o feee e T | O g [ I

WASTAGE AND LOSS ON SALE OF SWEEPS.

The value of metals wasted in the operative departments durin
the fiscal year ended June 30, 1919, was $13,764.76. A loss o
$9,535.79 occurred from the difference between the assay value of
the bullion contained in sweeps sold and the amount received for
the same; details are given below:

Mint at—
Assay
Ttems. —_—— % Noﬁic%L atk Total.
iladel- T » ew York,
phis. | Francisco.| Denver
Gold wastage:
Meltingand refiningdepartment..._. .l ...} ol $5,911.07 |............ $5,011.17
Qoining AePAFLMERE .« suewrssmmmpnasp|ve svamss seeosvaamsassy fomgesams samlssenrearme i sseemass
Bilver wastage:
Meltingandrefimng department.......|...........f .o b
Coiningdepartment_..._............... $108.47 | $1,585.15 41158 | v pan s 0 2,1495.43
Nickel wastage:
Melting and refining department.._....| 2,023.01 21.96 45.27 . oeneenn.l. 2,006. 24
Coining department._............_.._.. 476.14 13.68 B0, | cocsecamimnmsaiess o 501.52
Bronze wastage:
Meltingand refining department.......| 1,605.41 236.67 2,031.16
Coining department.......... . 632.06 63.02 s i 729.21¢
Lossonsaleofsweeps...................... 4,925.39 1,591.41 673.851 $2,345.14 9,535.79
Totalwastageandloss............... 10,160.48 3,519.89 7,275.04 2,345.14 j 23,300.55
Reimbursements:
Nickeland bronze wastage from minor
coinageprofits............... .. ... 4,736.62 343.33 2V8.21 il ! 5,358.16
Other wastageand loss on sweeps from
coatingent appropriation............. 5,423.86 3,176.56 6,996. 83 2,345.14 17,942.39
Total reimbursements, . ........... 10,160.48 | 3,519.89 | 7,275.04 l 2,345.14 | 23,300.63
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ENGRAVING DEPARTMENT.

. ‘The engraving department at the Philadelphia mint has been
unusually busy during the past year. This department supplied
the three coinage mints all of the dies used for domestic coinage,
supplied master dies and hubs for foreign coin, embossed envelopes
dies for the Post Office Department, Treasury seals, and medal dies.

A total of 31,518 medals of national character were manufactured.
Included in that number were 7,800 distinguished-service crosses
and 2,000 distinguished-service medals for the War Department.
Because of the special shape and design of the distinguished-service
crosses it was hecessary to saw-pierce, enamel, color and finish each
one by hand.

Dies for the war crosses and medals were engraved at this mint
under the supervision of the War Department.

There were also manufactured for the War and Navy Departments
10,000 Mexican service medals and over 3,000 gold and silver marks-
manship medals, besides several thousand Cuban occupation, Cuban
pacification, Spanish War, Philippine War, Porto Rican occupation,
and the West Indian campaign medals.

For the first time the engraving department was called upon to
engrave dies for the insignia and collar ornaments for officers and
enlisted men. Samples of these dies were made and used by the
War Department in procuring bids for the millions of insignia required
for the various branches of the service.

The engraving department manufactured 5,807 dies during the
year, which number includes all dies used at the other mints, as
well as dies for foreign coinage and medals of a national character.

DIES MANUFACTURED.

Issued.
. g Total
Denomination. Unissued. ;
Philadel{San Frand 1, prepared.
phia. cisco. .
Silver:
Halfdollar - 30 145 60 95 330
Quarterdollar. o 20 335 110 55 520
Dime........ SR — 55 465 80 110 710
105 945 2350 260 1,560
40 815 100 55 |10
40 1,552 220 240 2,052
Total. i iiiraieeananan 80 2,167 320 203 2,962
Philippines:
b0 centavos.. 25
20centavos 75
10 centavo: N
5 centavos.. 100
LeONtAVO: s sownsssmsnssse 130
1’880, svomsat 5 550 68 FEETE n S e S hmmmims mmommin 5
Total. e e 125

Sin'{x: lsatang....
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DIES MANUFACTURED—Continued.

|
: Issued.
T 5 g Total:
Denomination. Tnissued. | |
Philadel- San Fran-' p, ;... |PFPOred:
phia. cisco. .
Peru:
20 COMIAVN v srmrurmmn s srmmamessmm s sxems S 30
10centavos....... 6%
Seentavos........ 270
2centavos........ 36
3CEMIAVO o ee e i eeeaaeen 10 60
Total.......... e 10 458 |l s s 161
Nicaragna: l
1 Y i SRR [T 5
BOOOLAVO. . . & & eovmninin s34 80 SRS 45 £h 50 5 0B HHE S s rommnn 48 IR L sepmias v N S Bt 1%
Total. oo e 23 23
Colom}l{:)ia (for consul general of Colomhia at New
Condor. ... ..o S [RETP——— pE— 12
HACONAOF: . covsvoss svimmassvivses sosivms cvsws slown spauses A1/ VR PR R— 12
Quarter condor. . .....oeooiiiiiiiiii e 12
Total. ... 36 | ociiinfeis 36
Illinois memorialhalfdollar..........ooociivniiiaiot, | .......... 8 ‘ .......... leeeeennes 8
Trial dies United States coma,rze | ’
QUArterdolar. coseos s s gy g [ e —— 2
THINL: . cosvnsnaaosvis s saseoets ByEraae s SRogs SRaNss Tas SEerars 2 15 spanunz o | SRR 2
Nickel. cvvsvsvmvmmevs srvnsvvorsnost sasines covids sur o vev 2 b: s selaveeres s 2
Yeent.oio: Jovmmnnonyin svomvvs sevTaEs SR vE e Seed [rereeenees 2 ) P 2
L7 Mo 8 | L s n %
Panama: .
BEENEATOS c i o s ismsammse s i s o S o B doeasvummpsnly e oo v s 5
23eentavos. .ot 10 b v s smmsmmmrevisvies coves 10
B 15 Jewstboveres ol vumnen besmeeaen vaw 15
Eeuador: 3eentavos....ocvoeeioiiiiiiiiiiiiil,
Grand totalcoinage diesissued. ... ... oot i iiiiieiieeeieae e 5
VUnused comagediesdestroyed. ... .. ...t

Master diesand hubs, forexgn and domestic.
United States embossed envelope dies.. ..
Preasury seals.. . ..ccoiaeeiiiaiiiia. 5

MeCaldIes. . .c ssunsrssreurnvsie: sarmivs SEURETRURTEE b SRV SUONUES SUUENI SEORERE ORI e R e

MEDALS SOLD.

Medals manufactured at the Philadelphia Mint were sold during
the fiscal year 1919, as below:

| j
Items. i Tieces. | Value. -
! .

GOIATEAATS. . . ettt e e 181 $6,474. 00
Rilver medals. 3.068 | . 1,910.32
Bronze medals. 2%, 269 27,468, 52

1 L s 31,518 35,852, 84
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THE PROGRESS OF THE NUMISMATIC COLLECTION.

Accessions to the collection for the past year have consisted of
medals pertaining to the World War, military and civilian decora-,
tions, and a comparatively small number of coms.

The acquisitions by purchase have been chiefly medals pertainin

to the World War, of which nearly 250 have been secured. The col- |

lection now possesses medals commemorating practically ever

event of the long and varied struggle; and quite important histori-

9an§t,1 is the large number of these medals which disclose the reaction
in the country of their origin to important events of the war, and

also public opinion of the policies and activities of enemy statesmen. -

The military and civilian decorations acquired are specially dis-
tinguished by a splendid gift from the French Government. This
consists of the eomplete series of the Legion of Honor medals—The
Grand Cross, The Grand Officer, The Commander, The Officer and
The Chevalier, of the Medaille Militaire, and a series of four Croix
de Guerre showing the various citations; in all, 12 beautiful medals.
In cordial appreciation of the fine courtesy of the French Govern-
ment, these medals have been placed on exhibition prominently in
one of the large wall cases, where they have become one of the chief
attractions of the cabinet.

EMPLOYEES.

The total number of persons employed in the institutions .of the
Mint Service on June 30, 1919, was 992,

The number of employees in each of the various departments of
the principal institutions is given below:

NUMBER OF EMPLOYEES, BY DEPARTMENTS.

o) e Melting
Institution. General. Lrixrglra\ Assaying.| Coining. and Total

g. refining. '

Philadelphia Mint........................ 167 15 11 249 96 538
San Francisco Mint. .... T4 12 46 52 184
Denver Mint............ 38 ... 8 19 27 92
New York Assay Office. (3 O, I8 s 36 130
Totalooeroiiiiiinirerarncaeenanennn. 355 13 49 314 211 944

VISITORS.

Comparatively few visitors were admitted to the mints during the
year, as the war ban was not lifted until near its close. As before the
war, many thousands of persons will doubtless in future visit the
mints annually to observe their operations. ‘

141837°—19—3

.
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WORK OF THE MINOR ASSAY OFFICES.

The following table exhibits the principal work of the minor assay
offices during the fiscal year 1919:

Salt
Items. Og:a‘lxvns. Carson. | Boise. | Helena. ggﬁ' Seattle. %ﬁl;e
Deposits received............ o 342 424 353 397 63 1,630 112
Fineness, average, gold 447 69 360 294 424 796 143
Fineness, average, silver. - 426 841 460 506 572 147 701
Weight before meiting ........ ..| 92,876 | 244,215 | 55,836 | 124,420 | 48,514 266,222 | 3,850
‘Weight after melting..._........ do....| 91,761 | 240,835 | 54,155 | 123,268 | 48,431 262,981 { 3,740
Lossinmelting................. 1,115 3,380 1,681 1,152 83 3,241 110
Loss in melting........ -- - 1.20 1.38 3.00 0.92 0.17 121 2.85
Melts of bullion made........ - 340 448 361 384 T 1,698 112
Melts, mass, of bullion made....do.... 19 8 13 Wiwisesses 18 4
Melts'of D. M. R. grains do. . 5 5 4 6 2 i 4
Melts of assayers’ clips. . 2 4 6: lsmapen sutenoemns
Value of deposits, gold . . ..| 848,616 | 335,866 | 403,608 | 749,316 | 383,012 | 4,329,901 | 11,081
Value of deposits, silver, at cost.do_.._| 39,156 | 202,788 | 24,792 | 62,447 | 28,011 38,670 | 2,
Bullion shipped......... gross ounces..| 66,908 | 270,835 | 54,712 | 128,153 | 49,704 254,148 | 3,011
Value of go) Shilpped ......... dollars. .| 705,087 { 359,742 | 417,643 | 769,860 { 389,916 | 4,196,327 | 10,182
Value, cost, of silver shipped... do....} 25,178 1 229,420 | 24,987 ] 65,323 | 28,926 37,484 | 1,982
Quartation silver made....... ounces. . 1.7 T1 PR 45 11 ) R A R
Quartation silverused.......... do.... .17 A (AR— 35 40 10 170
Proofgold received.............. {1 [ TR (il 10 apwmanan 10 |uaee..
Proofgoldused....ccccovennn... do.... 5 3 2 3 13 15 2
Proof silver used X' [ R R 12 S P 8(1%
Cupels made. number 2,840 2,150 2, 000 3,000 1,500 13,610 | 1,
Cupels used. o 2,750 | 2,100 [ 2,000| 2,782 1, 2,
Crucibles us do 38 61 41 44 12 172 5
Assays of—
epoSits...uneenn .. ..do.

Ore for gold and silve ..do.

Ore for base metal......_... do....

Oreo for General Land Office.do.. ..

Ores for other offices. ....... do....

Mutilated coin.............. do....

Special bullion.............. do....

Blag. e uuerariaiiiiaa do

ORE ASSAYS.

A comparative statement of ore assays made at the minor assay
offices since 1915, shows increased use of our facilities by the mining
industry as the result of reducing our charge for this service to a
nominal sum. The reduction in number of ore assays in the past
two years is robablfy due to the adverse effect on prospecting, and
on small prodll)lcers of increased costs without corresponding increase
in returns on gold bullion, the price of which remains constant at
$20.67 4+ per fine ounce.

Amount
- Ore assays
Fiscal year. & of charges
y made. collected.
1,404 $885. 65
2,318 1,678.00
2, 842 1,931. 75
2,530 1,644, 00
1,877 {..coeeenenn
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GOLD RECEIPTS AT SEATTLE.

. Statement of gold deposits at the Seattle Assay Office, from the
opening of the institution on July 15, 1898, to the close of business
June 30, 1919.

Number of depositS....c.veuveanan 64,186 | AvoirdupoiStonsS...eueveeecnanennnn 527. 8
Troy OUNCES...c.vseeraansecrancnns 15,404,386, 18 | Coining value......... SR $263,744,577. 27
ORIGIN OF THE FOREGOING.

- Alaska: Alaska—Continued.

Circle. .... $881,136. 19 Tanana..........$49, 382,668, 88

Cook Inle . 2,731,688,91 Uneclassified. ..... 2,767,506, 28

Copper River..... 5,058,111.48 —————$143,029, 974, 86
Eagle . 895,024, 85 Canada:

Iditared... .. 11,473,016.32 British Columbia............... 23,379, 869. 39
Koyukuk........ 1,977,759.15 Yukon Territory.. 92,136,942, 30
Kuskokwim...... 120, 654. 55 Al other sources. .. 3 5,197,790, 72
Nome.....ccu.... 63,359,153, 66 ———
Southeastern Total eeoiaereiannnnn 263,744,577.27

Alaska......... 4,383,254.29

LABORATORY OF THE BUREAU OF THE MINT.

From the domestic coinage of the calendar year 1918 the assayer
of this bureau tested 1,080 silver coins, all of which were tound within
the legal requirements as to weight and fineness.

The greatest deviation in fineness of silver coins above standard
(the limit being 3 above or below) was 3, while the greatest deviation
below was 2.4.

The following table summarizes the silver coins:

Number of silver coins.

Fineness.
Philadel- | San Fran-

phia cisco Denver. Total.

1,080
899, 681 899, 934

One hundred and thirty-two Philippine coins were examined, all of
which were within the legal requirements.

The work of testing certificate bar assaying throughout the service
was continued and so far advanced that a conference of assayers on
the subject is being arranged for in 1919.
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PROCEEDINGS OF THE ASSAY COMMISSION, 1919.

The following-named gentlemen were designated by the President
as commissioners to examine and test the weight and fineness of the
coins reserved at the several mints during the calendar year 1918,
pursuant to the provisions of section 3547 of the Revised Statutes
of the United States: Hon. George P. Darrow, M, C.; Mr. Joseph A.
Riordan, Harrison, N. J.; Mr. George Burnham, Philadelphia, Pa.;
Mr. C. L. McCracken, Johnstown, Ohio; Mr. Calvin Page, Portsmouth, .
N. H.; Mr. G. E. Vaughan, Lynchburg, Va.; Maj. Louis Fischer,
Washington, D. C.; Mr. George P. Merrill, Washington, D. C.; Mr.
Herbert Adams, New York, N. Y.; Mr. E. T. Newell, New York, .
N. Y.; Mr. R. L. Ailworth, Eastville, Va.; Capt. Isaac Emerson,
Baltimore, Md.; Mr. John W. Heck, Jersey City, N. J.; Hon. M. F.
Phelan, M. C.; Hon. William A. Ashbrook, M. C.; Mr. Vail Pittman,
Tonopah, Nev.; Mr. Richard P. Morris, Salt Lake City, Utah; Mr.
Jobn L. McNeil, Durango, Colo.; Dr. A. R. Johnston, St. George,
S. C.; Mr. George C. McIntyre, Omaha, Nebr.; Mr. William Hasson, -
0Oil City, Pa.; and Mr. George Van Tuyl, New York, N. Y. The
Comptroller of the Currency, the judge ofy the District Court for the
Eastern District of Pennsylvania, and the assayer, United States
assay office, New York, ex officio members.

The commission met at the mint at Philadelphia, Wednesday,
the 12th day of February, 1919, and Hon. William A. Ashbrook was
elected chairman.

The chairman, with the approval of the commission, appointed the
following committees:

Commattee on counting.—Hon. George P. Darrow, chairman, and
Messrs. Phelan, McCracken, Morris, Johnston, MeNeik, '

Committee on weighing.—Maj. Louis Fischer, chairman, and Messrs.
Pittman, Newell, Riordan, Heck, Vaughan, Ailworth. :

Committee on assaying.—Mr. George R. Comin%\si, chairman, and -
Messrs. Emerson, Burnham, Page, Merrill, Adams, McIntyre. '

Committee on resolutions.—Hon. Michael F. Phelan, chairman, and
Messrs. Page, Adams, Ailworth, Merrill.

Mrs, Virginia H. Carpenter was designated as secretary of the

commission.
COMMITTEE ON COUNTING.

The committee on counting reported that the packages containing
the pieces reserved by the several mints for the trial of coins in
accordance with section 3539 of the Revised Statutes were delivered
to them by the superintendent of the mint at Philadelphia, and
upon comparison with the transcript kept by the Director of the
Lﬁnt and the count of coins from packages selected at random from
deliveries of each month at each mint, were found to be correct
with the following exceptions:

Delivery No. 35, April 12, 1918, from the San Francisco Mint,
in addition to the 135 10-centavo Philippine coins, contained: 1
United States quarter dollar; delivery No. 96, April 17, calling for
90 quarter dollars, contained but 89 pieces; this amount, however,
was balanced by the delivery of the 12th. o

The transeript of the mint at Denver called for 4,000 dimes for the
month of May, 1918, while the delivery packages contained 4,200
pieces. The transcript for June called for 884a§imes, the packages
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-containing but 684 pieces, but showing that the June transcript

Ppalanced that of May. ‘
The verification of the packages being completed, they were

delivered to the committees on weighing and on assaying. C T
The table following gives the packages opened and coins counted by °

the committee on counting:

Philadelphia. San Francisco. Denver. Tolal.

Denominaticn.
Pieces. | Value. | Picces.] Value. [Iieces.| Value.| Picees.| Value.

Bilver:
Half dollar (1llinois centen-

-nial) . Gyl [ 1) 1) R (R S E— 52 $26. 00
Half dollar . ; ) 2 $1,380. 50 | 1,667 [$833.50 [ 6,219 | 3,109. 50
Quarter do| . . 5 , 796 699.00 | 2,511 ]627.75 | 9,301 | 2,325.25
Dime ! 3, 396.50 | 6,934 | 693.40 | 17,059 | 1,705.90

2,476.00 | 11,112 [2,154.65/ 32,631 | 7,166.65

663 | P33L50 [.ooon]eennnnn, 663 | P331.50
1,913 | 382.60 ... fiiliil 1,913 | 3%2.60
3,130 1 313.00 |-...ooo|..iils 3,130 | 313.00
5,706 | 1,027.10 |....ooudeeeenns 5,706 | 1,027. 10

COMMITTEE ON WEIGHING.

The committee on weighing reported that they had weighed
the coins shown in thelist below and had found the same to be within
the tolerance established by law. The coins were selected at random
from those reserved for the annual assay by the mints at Phila-
delphia, San Francisco, and Denver. '

The weighings were made on the Troemner balance reserved for the
use of the commission, after an examination had shown it to be in
good condition. The United States coins were directly compared
with a set of coin weights which were accompanied by the certificate
signed by the Director of the Bureau of Standards, and which gave the -
values of weights in terms of the United States standard.

The weights used to test the Ph_iligpine coins were a set submitted
by the mint. They were checked by comparison with the United
States coin weights. o

The standard Troy weights of the mint were carefully intercom-
pared with one another and found to be in agreement within negligible

quantities.
RESERVED COINS WEIGHED.

Philadelphia. | San Francisco. Denver. Total.
Denominalion. :
Picees, | Value. | Pieces. | Value. | Pieces. | Value. | Pieces. | Valuc.
8ilver: )
Half dollar (Illinois centennial). .. 41 $2.00 ... .ol efeneianan 4 $2.00
Halfdoliar,......ccoovveena.o. 62 31.00 32 | $16.00 24 | ¥12.00 118 59. 00
Quarter dollar.... 50 | 12.50 26 6. 50 12 3.00 88 22.00
193 1R R 70 7.00 20 2.00 11 1.10 101 10.10
Totakcsrsmsovmsnnansysmssnss 186 | 52.50 78| 24.50 47 16.10 311 93. 10
Thilippines:
80 centavos 61 PL5O
20 centavos 10 2,00
10 centavos... 14 1.40
Total..... 30| 490
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COMMITTEE ON ASSAYING.

The committee on assaying reported that from the coins reserved
from the United States mints at Philadelphia, San Francisco, and
Denver, samples for assay had been taken representing all denomina-
tions coined at each mint during each month of the year.

The results of assays made of the individual coins and of samples
from larger numbers massed and melted are given in the schedules.
From these 1t 1s seen that—

The highest assays upon the silver coinage of the different mints
(the limit of tolerance being three one-thousandths) are at Phila-
delphia, 900.7; San Francisco, 900.4; Denver, 900.4.

e lowest assays upon the silver coinage of the different mints
(the limit of tolerance being three one-thousandths) are at Phila-
delphia, 898.3; San Francisco, 898; Denver, 898.2.
he highest and lowest assays upon the Philippine silver coinage
at San Francisco are 750.5 and 748.8.

The committee tested the acid used in the humid assay of silver
and found it to contain only a trace of chlorine.

The balances used were also tested and found to be correct. The
committee deems the assays exhibited in the following schedule to
be entirely correct:

ASSAYS OF SILVER;COINS MELTED IN MASS.

United States coins: United States coins—Continued.
Philadelphia— Denver—
Mass melt— Mass melt—
400 dimes. . ........ 160 dimes.........
170 quarter dollars. ;Fineness, 899.3. 70 quarter dollars.}Fineness, 898.6.
85 half dollars...... 50 half dollars.....
San Francisco— Philippine coins:
Mass melt— ss melt—
120 dimes.......... 25 50-centavos.......
110 quarter dollars. } Fineness, 899.3. 60 20-centavos....... Fineness, 749.0.
75 halfdollars...... 180 10-centavos. ......

COMMITTEE ON RESOLUTIONS.

The following report submitted by the committee on resolutions
was unanimously adopted:

Whereas the United States Assay Commission of 1919, appointed by the President
of the United States, has met at the United States mint in the city of Philadelphia
and Commonwealth of Pennsylvania on the 12th, 13th, and 14th of February, A. D.
1919, to test and examine the weight and fineness of the coins reserved at the several
mints dgring the calendar year 1918, pursuant to section 3547 of the Revised Stat-
utes; an

Whereas the commission is about to close its meeting in completion of the performance
(1)3:1' its duties, the committee on resolutions desires to offer the following resolutions:

e it
Resolved, That it expresses its unreserved commendation for the unselfish and loyal
spirit manifested under extraordinarily exacting conditions and the excellent effi-
clency attained, in spite of unprecedented demands made necessary by the war,
by the entire force engaged in the work of our mints, officials and employees alike,

under the distinctly capable administration of the director, Hon. ymond T.

Baker; and be it further
Resolved, That the commission expresses its profound satisfaction in particular for

the excellent condition in which it found those matters connected with the conduct

of the mints coming within the scope of its service and for the thorough and pains-
taking provisions made even to minute details both prior to and during the conduct
of its meeting whereby its work has been expedited and facilitated; and be it further
Resolved, That the commission exgresses 1ts deep gratification for the constant and .
uniform courtesy extended it by the affable director, by the thoroughly efficient
superintendent of the mint at Philadelphia, Hon. A. M. Joyce, by the gracious and
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competent secretary, Mrs. Virginia H. Carpenter, and by their associates and by the
various employees without exception who have contributed so much to make agree-
able and pleasant the performance of the tasks for which the commission has assembled.

The foregoing report, covering the operations of the mints and
assay offices of the United States for the fiscal year ended June 30,
1919, is respectfully submitted.

Ravymonp T. BAKER,

Director of the Mint.
Hon. CArTER GiAsS, »

Secretary of the Treasury.
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REPORT ON THE PRODUCTION AND CONSUMPTION OF GOLD
AND SILVER IN THE UNITED STATES DURING THE CALEN-
DAR YEAR 1918.

The official estimate of the production of gold and silver in the
United States is made by the Bureau of the Mint and the Geological
Survey working in conjunction, the latter making a mine canvass in
each State and the former working backward from mint deposits
through refineries, smelters, and other reduction works to the figures
of the mine production made by the survey. The two systems thus
verify and support each other.

The gold production of the United States, including its insular
dependencies, for the calendar year 1918 is estimated to have been
$68,646,700, and the production of silver is estimated at 67,810,139
fine ounces. A comparison of these figures with those for 1917 indi-
cates decrease of production of both gold and silver, the former by
approximately 15.1 million dollars and the latter by approximately
3.9 million ounces.

With the exception of Arizona, all the States which produce largely
of gold show reductions for 1918, Arizona’s production increased
about $400,000. The greatest reductions were, approximately, in
Alaska 5 million dollars; California 4 millions, and Colorado 3.2
millions, while reductions near the half million dollar mark occurred
in South Dakota, New Mexico, Montana, Utah and Oregon.

Montana increased silver production by 1.8 million ounces, while
the larger reductions of output occurred in Idaho, 2 millions, and
in Nevada, 1.3 millions.

A brief review of mining conditions in each State follows, for which
acknowledgement is made to the Geological Survey:

ALASKA.

Alaska mines during 1918 produced gold to the value of $9,480,952,
the smallest output since 1904, and a decrease of $5,176,401 from
that of 1917. This reduction was due chiefly to curtailment of
operations because of the scarcity of labor and the high cost of
materials. There was also a reduction in the output of silver, which
was due to the decrease in production of gold and copper. The
value of silver produced in Alaska in 1918 was $847,789, or $173,291
less than in 1917.

In 1918 about 37.7 é)er cent of the total gold production came from
lode mines, compared with 31 per cent credited to lode mines in
1917, and 38 per cent in 1916.

The auriferous lode mines produced during the year gold valued
at $3,473,317, and silver valued at $90,064.

Twenty-five gold-lode mines were operated in 1918. There was
also a production from 7 ufrospec’os, abandoned mines, or small
mines that were not in regular operation. Thirty-one mines were
operated in 1917. Of the producing mines 6 were in southeastern
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Alaska, 1 in the Copper River district, 3 on Prince William Sound,.

" 4 on Kenai Peninsula, 5 in the Willow Creek district, and 6 in the
Fairbanks district. In 1918 the average vhlue of the gold and silver

contents for all siliceous ores mined was $1.70 a ton; the average for .

1017 was $1.37.

There were 116,363 fine ounces of gold and 26,054 fine ounces of .

silver recovered by amalgamation, and 22,127 fine ounces of gold

and 2,102 fine ounces of silver recovered by cyanidation in 1918..

The copper ores contained $107,635 in gold and 719,391 fine ounces

of silver valued at $719,391. The average yield of gold and silver .

from copper ores was $1.07 a ton.

The value of the placer gold produced in Alaska in 1918 was -

about $5,900,000, compared with an output valued at $9,810,000 in -
1917. The decrease was §eneral throughout the territory, except. -

in the Copper River and Yentna districts, and some of the smaller

Yukon districts. It was due mainly to curtailment of operations: .
because of shortage of labor, high cost of supplies, and uncertainty :

as to future conditions. Local decreases were due also to unfavorable. :
climatic conditions and to the depletion of some of the richer placers..

It is estimated that about 727 placer mines were operated in 1918,

but many for only a part of the season; the number was 810 in 1917, -

Twenty-eight gold dregl%:s were operated in Alaska in 1918, com-.
enty-one dredges were in Seward Penin-.:

sula, three in the Iditarod district, and one each in the Fairbanks, .

Circle, Yentna, and Kuskokwim districts. These dredges handled. .

pared with 36 in 1917.

about 2,490,000 cubic yards of gravel and produced gold valued at

about $1,425,000. In 1917 the dredges handled about 3,700,000 cubic .::
yards of gravel and recovered gold worth $2,500,000. The average -

gold recovery per cubic yard was about 57 cents in 1918 and 68 .

eents in 1917. Up to the end of 1918 gold to the value of $19,035,000

had been mined by dredges.

ARIZONA.

The value of the mine output of gold, silver, copper, lead, and zine ',

in Arizona in 1918 was $202,134,880, a decrease of $7,258,922, or

-more than 3 per cent. There was a good increase in the output of =

gold and copper, but the output of silver, lead, and zinc was less
than in 1917. On account of the price of the metals, there was an

increase in the value of the output of silver, but a decided decrease '

in the value of the production of copper in Arizona. .
The gold production had a value of $5,435,027, an increase of
$366,834 from that of 1917. Of this amount, only $4,234 repre-

sented the value of the placer gold. Mohave County, with $2,798,903,
was first as a gold producer. Yavapai County took second place, |

with $1,117,701, closely followed by Cochise County. The largest "

part of the gold, or $2,915,523, had its source in bullion from ore
treated by amalgamation or cyanidation. Crude ore shipped
directly to smelters contained $2,091,292, and concentrates, $419,589.

The gold from deep mines was derived from the following sources: ;.
Siliceous ore, $3,100,767; copper ore, $2,248,071; lead ore, $76,268;..

- zinc ore, $62; copper-lead ore, $720; and lead-zinc ore, $4,905. There -

was & decided increase in gold from copper ores, corresponding with .
the greater production of copper, and a marked increase in gold from ..
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- giliceous ores, resulting from the production from the San Francisco’
- district of Mohave County, in the vicinity of Oatman, and especially
from the United Eastern mine. More than 98 per cent of the State’s-
gold came from copper ore and siliceous ore combined. Placers are
unimportant. With each- million pounds of copper the gold output”
was increased nearly $4,000in 1918, The greatest increase, therefore,
came from-gold ores which were sufficiently rich to pay the excessive
costs of mining and milling. Many gold mines which produce low-
grade ore, such as the Gold Road mine, were prevented from oper- -
ating on account of unusually high costs. In 1918 the largest pro- -
ducers of gold were the United Eastern, Tom Reed, United Verds;
Calumet & Arizona, Copper Queen, Blue Bell, and Magma mines.
The two first mines produce siliceous gold ore and the others copper -
ore, ‘

The silver output amounted to 6,686,152 ounces, a decrease of
297,761 ounces, or more than 4 per cent. The value of the output
however, increased $931,408 on account of the price. Of the total
silver, Y’avapai County alone produced 2,502,968 ounces, and Cochise
County followed with 2,315,518 ounces. There was a decrease of
391,702 ounces in Cochise County and an increase of 295,385 ounces!
in Yavapai County. The greater part of the silver, or 5,372,505
ounces, came from crude ore shipped to smelters; concentrates con-
tained 1,109,510 ounces, and the gold and silver bullion, 158,476
ounces. The sources of the silver output were as follows: Siliceous:
“ore, 917,973 ounces; copper ore, 5,347,618 ounces; lead ore, 362,182
ounces; zinc ore, 4,560 ounces; copper-lead ore, 17,578 ounces; and':
lead-zinc ore, 36,208 ounces. Thirtcen mines in Arizona produced'-
more than 100,000 ounces of silver each. The four following mines -
each produced more than 500,000 ounces of silver: United Verde,
Calumet & Arizona, Copper Queen, and United Verde Extension.

There were 469 mines producing during the year, of which number:-
only 13 were placer mines. The ore output was 19,038,486 tons, an
increase of 3,268,293 tons. A great part of this increase was due to
the low-grade copper properties in Gila, Greenlee, Pinal, and Pima
Counties. Of the total ore, 13,125,101 tons were concentrated to
make 865,232 tons of concentrates, 3,845,332 tons were shipped
directly to smelters, 203,654 tons were treated in gold and silver
mills, the remainder being made up by slag, old taiings, and ore
leached. There were distinct increases in copper ore and siliceous
ores, but lead ore, zine ore, and mixed ores were less.

Arizona is the largest copper-producing State, and the output in
1918 was 764,855,874 pounds, or an increase of more than 7 per cent;
lead output was 12,503,689 pounds, a decrease of nearly 47 per cent;
and recoverable zinc output was 2,269,643 pounds, or about 11 per
cent of the output in 1917.

CALIFORNIA.

The yield of gold in California in 1918 showed a much more material
decrease from the previous year than has been the case for a ver; lonﬁ
period, according to Charles G. Yale, of the United States Geological -
Survey, who annually compiles the figures for that State. In 1918
all classes of mines which produced gold showed a material reduction
in output, as compared with 1917, This decrease in value of pro~+
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duction is in evidence also in all other classes of metal mining, proving
that the decline was entirely due to war conditions and not to any
decadence in the gold-mining industry alone. There is nothing in
the statistics collected to show any signs of general exhaustion in the
ore veins or deposits of the deep gold quartz mines. The only signs of
exhaustion of gold deposits were in connection with the gold-dredgin

industry, where certain companies have worked out their groun

entirely and ceased operations. This cessation of work has occurred
mainly in some of the older dredging fields and at a few isolated points
where available dredging areas were comparativelysmall. Thelargest
and most productive dredge field, that in Yuba County, where the
machines are of the greatest size and capacity, and in the greatest
number, materially increased its yield in 1918, as compared with
1917, so that Yuba became the leading gold-producing county in the
State in 1918. Thus a gravel-mining county exceeds in production
of gold by $720,563 any of the quartz-mining counties of California.
This is & remarkable fact when it is remembered that 20 years ago,
before gold dredges began work, the miners themselves thought
that the productive placer mines of the State were largely worked out
~and that for future production they must look mainly to quartz mines.

Of the total gold produced in California in 1918, which was
$16,528,953, 53 per cent came from deep mines and 47 per cent from
the placers. The yield in gold from deep mines was 2 per cent less
of the total in 1918 than in 1917, and that from all placers, 2 per cent
more, showing gains on the part ¢f gravel mines. Siliceous ore from
deep quartz mines produced 95 per cent of all the deep-mine gold, and
the dredges produced 95 ger cent of all the placer gold. The decrease
in gold output from the deep mines in 1918 was $2,323,300, while the
decrease in placer gold was $1,235,251, of which the dredge share was
$881,600. The deficit for the year, therefore, is more largely due to
deep than to placer mines. The entire falling off in %old yield for the
year, as compared with 1917, was $3,558,651. The production of
deep mines in 1918 decreased 20 per cent, whereas that of the placers
decreased only 14 per cent.

The number of distinctively deep gold mines producing in 1918 was
216, which is 112 more than in 1917. Some gold and silver was also
recovered from copper, lead, and zinc ores. It was almost entirely
war conditions which brought about the excessive decrease in the
deep-mine gold industry. Some deep mines ceased operations
entirely during 1918 because the grade of ore could not meet the
abnormal expenses, but these will nearly all resume work later. . The
main cause, however, of the reduction of deep-mine gold was that
the mines were unable to carry on continuous operations during the
year, mainly by reason of scarcity or inefliciency of labor. Some of
the mines were only worked two, three, or six months, lying entirely
idle the rest of the time. Some worked the entire year with only one
shift of men daily. This restriction of operations almost entirely
accounts for the shortage of gold production in California in 1918,
The placers were affected in the same way, but not so badly. Not
only were labor costs excessive but also those for sups]jes, power, and
freight, consequently it costs very much more to produce an ounce of
gollg than it ever had before. fn the case of one of the large deep
mines of the State, with a gold production of over a million dolﬁu's, the
president of the company in his annual report said that ‘ a situation
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resulted so that in the latter part of the year the cost of producing an
ounce of gold exceeded the standard price at which it could be sold.”
In the five Mother Lode counties of the State, where a large percentage
of the total ore produced is milled, the output of ore was materially
reduced, but the average yield of gold per ton of ore was about a dollar
per ton higher than it has been in years, and most of this ore came from
very deep workings. The value of all metals from the ores of the
State in 1918 gives an average of $9.32 per ton, as compared with
$9.50 in 1917. The average in gold and silver per ton was $4.03.

The greatly increased number of mines reporting production in
1918, compared with several years previous, seems a somewhat
anomalous condition. Most ofy the increased number were small
operations. In the mountain, foothill, and valley counties, old miners
and prospectors, and others without steady occupation or not capable
of vigorous industrual work, turned to nomadic mining and prospect-
ing in the older mining regions. The gold was obtained by crevicing
and from river beds along the rivers, gulches, and creeks and from
working river sands and small gravel bars, etc. Gold was also ob-
tained from small veins and seams and rich spots in mines where
no assessment work had been done and no watchmen employed.

Of the total gold yield in California of $16,528,953, the deep mines
produced $8,690,174. Of the deep-mine gold, the largest percentage
came from siliceous ore, then from copper ore, and some from lead,
silver-lead, and zinc ores. The producing deep mines of California
in 1918 may be classified by chie? metallic product as follows: Gold,
260; copper, 62; lead, 56; copper-lead, 6; zinc, 4. This is 147 more
than in 1917. The total output of ores, 2,503,411 tons, is 499,839
tons less than in 1917.

Of the total ore milled in the State, 60 per cent came from the five
Mother Lode counties. Amador, the largest producer of the Mother
Lode counties, produced 35 per cent of the total quantity of ore
milled in the State and 58 per cent of the ore milled in the Mother Lode
counties. Mines in the Mother Lode counties had in 1918 a total
of 845,802 tons treated at gold and silver mills and 169,707 tons sent
directly to concentrating plants, which yielded $4,334,061 in gold and
silver, or an average of $4.268 per ton, compared with 1,236,903
tons mn 1917, yielding $5,130,682, or an average of $4.148 per ton.

The placer mines of the State yielded in gold $7,838,779. Of this,
$7,431,927 came from dredges, $213,229 from hydraulic mines,
$108,420 from drift mines, and $85,203 from surface placers. The
producing placers were made up of 87 hydraulic mines, 49 dredges,
66 drift, and 114 surface placers. All these combined produced 47 per
cent of the total gold yield of the Statein 1918. The dredges produced
95 per cent of the placer gold and 45 per cent of the total gold yield
from all sources. The Marysville dredging field shows a material
increase in gold yield in 1918, but the other older fields, in Butte and
Sacramento Counties, show a decrease. There were 6 less dredges
operating in 1918 than in 1917, and some of those counted as pro-
ducers only worked a few months and then ceased operations.

Of the 32 counties producing gold in California in 1918, 9 yielded
no placer gold and 6 no gold from deep mines. Four counties pro-
duced more than $1,000,000 each, as follows: Yuba, $3,767,933;
Amador, $3,249,385; Nevada, $3,070,453; and Sacramento, $1,-’
694,724, The leading hydraulic mining county was Trinity; the
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largest producer of gold from dredges was Yuba County; from

ace or sluic'm% placers was Butte; and the main producer from
drift mines was Placer County. Mines in Nevada County produced
the most gold from lodes. The largest increase in gold of any county
in 1918 was in Yuba County.

The total yield of silver in California in 1918 was 1,427,711 fine
ounces, valued at $1,427,711, which is a decrease of 347,720 ounces in
quantity and of $35,244 in value. Of the total quantity, 1,397,802
ounces was derived from deep mines and the rest(}rom placers. The
largest part of the output came from smelting ores, the copper ores
f‘ielding 669,711 ounces, the lead ores, 448,547 ounces, the copper-
ead ores, 12,820 ounces, zin¢ ores, 38,392 ounces, and silicious ores
only 228,332 dunces. Inyo County was the leading county in pro-
duction of silver in the State, with 441,548 ounces to its credit. The
silver from placer mines was only 29,909 cunces. i

COLORADO.

~ The mine output of gold, silver, copper, lead, and zinc in Colorado;
for 1918 amounted to $12,705,000 in gold, 6,900,000 ounces of silver,.
66,000,000 pounds of lead, 6,190,000 pounds of copper, and 86,550,000,
pounds of zinc, as compared with $15,729,224 in gold, 7,304,353,
ounces of silver, 67,990,012 pounds of lead, 8,122,004 pounds of cop-
per, and 120,315,775 pounds of zincin 1917. Thisshows a decrease of
3,000,000 for gold and 400,000 ounces of silver, a slight decrease for
lead, an appreciable decrease for copper, and a heavy decrease for
zine. cil

The increasing costs for labor and materials, the scarcity of effi-
cient labor, and the influenza epidemic all made mining difficult.
Mining managers report the difficulties of operation in 1918 as the
most severe in the history of mining in Colorado and dividends for
the year the most disappointing.

The five lead-copper (i)}l)ants at Globe, Salida, Pueblo, Durango, and
Leadville were operated steadily, with an actual increase in quantity
of ore from Colorado mines, but a decrease in quantity from outside
States, particularly in zinc residues. The smelting industry of Colo-.
rado is totally dependent on Idaho lead ores in order to make a
charge for the furnaces with sufficient lead to carry the gold and
silver of Colorado ores. The United States Zine Co.’s magnetic-
" separation wet-concentration mill and zinc retort furnaces at Pueblo,
treating lead-zinc sulphide ores from the Western States, was not as
actively operated as mn 1917. The River Smelting & Refining Co.’s
})lant at Florence continued to treat low-grade zinc-lead-copper ores
rom Colorado and other Western States. The Western zihc-oxide
plant at Leadville was steadily operated on Leadville zinc carbonate
ores, and the new Ohio zine-oxide plant at Canon City, which started
in June, 1918, was operated on Colorado zinc carbonate ores. The
Empire Zinc Co.’s magnetic-separation mill at Canon City was
operated steadily on Reﬁ Cliff and Leadville zine-lead sulphide ores,
but the Western Chemical Co.’s magnetic-separation, wet-concentra-
tion sulphurie-acid plant, treating similar ores, at Denver, was idle
the last two months of the year. Copper ore and matte, lead bullion
and cyanide precipitates were shipped from Colorado to the smelter
at Omaha, and some copper and }ead ores were shipped to plants in
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Utah. The quantity of zinc ores sent to Kansas, Oklahoma, and.
Eastern zinc-oxide and zine retort plants decreased heavily. Much
silver-bearing pyrite was used for t]]:e manufacture of sulphuric acid
up to the date of the armistice, and some pyrite went to the East
and South. Considerable iron-manganese ore, chiefly from Lead-
ville, was shipped to Pueblo and to far Eastern States.

In the gold district of Cripple Creek operations were exceedingly
difficult. The output of the district fell from $10,394,847 in 1917 to
$8,110,747 in 1918. The Portland Colorado Springs cyanidation
mill was closed in April, and the ores that had been going to that mill
were sent to the Golden Cycle, at Colorado Springs, which has heen
operated continuously despite high costs of materials and labor
and shortage of labor. In August the Portland Victor cyanidation-
concentration mill was closed and the low-grade ores of the district
were transferred to Portland Independence concentration-cyanide
mill, which has been operated steadily throughout the year. The .
percentage of extraction at the Independence mill was good, but the
profits realized were disappointing, largely owing to war conditions.
Almost without exception every improvement devised to reduce
costs, and every economy instituted during the year, was immedi-
ately offset by some increase in the cost of labor, or of some chemical
or commodity entering into the extraction of gold.

Laks County, chiefly Leadville, but including also the Lacka-
wanna Gulch, Sugar Loaf, St. Kevin, and Wortman lode districts
and the Arkansas River dredge district, produced $845,000 in gold,
2,270,000 ounces of silver, 24,000,000 pounds of lead, 1,600,000
pounds of copper, and 44,600,000 pounds of zinc in 1918, as compared
with$1,175,219in gold, 2,184,000 ounces of silver, 18,301,802 pounds of
lead, 2,182,623 pounds of copper, and 60,254,333 pounds of zine in
1917. Manganese-iron ore, manganese-silver fluxing ore, lead car-
bonate, and zinc carbonate ores continued to be shipped from the
Downtown district, which was unwatered in 1916. Considerable
sulphide ores were shipped from the F¥ryer Hill district (also un-
watered in 1916) until June, when the entire operation of this area,
under the management of the United States Smelting, Refining &
Mining Co., was abandoned. The year saw the close of the Mover-
Tucson mines of the Iron Silver Co., which had, however, purchased
additional producing property. The cessation of pumping at the
Moyer added to the water at the Cord winze of the Yak Co., so that
with increased costs of mining and other difficulties this property was
not producing to its usualstandard. The Breece Hill goldmines also
did not maintain their usual output. The close of the year also
saw the closing of the Western Mining Co.’s property, from which the
bulk of the zinc carbonate ores from 1911 to 1918 has come.

In the San Juan region the situation as to labor, mining costs, and
influenza was particularly arduous, but despite these difficulties
San Juan County’s production fell off only $60,000 in gold, 200,000
ounces of silver, 1,000,000 pounds of lead, and 600,000 pounds of
copper, and equaled the output of 1917 of 3,200,000 pounds of zine.

San Miguel County mills, treating ore from both San Miguel and
Ouray Counties, produced $2,100,000 in gold, an increased yield,
1,150,000 ounces of silver, 6,000,000 pounds of lead, 1,000,000
pounds of copper, and 400,000 pounds of zinc. Ouray County

141837°—19——+4
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mincs, as operated from the Ouray side of the mountains, shewed
an increase for all metals except zine, owing to work at Red Moun-
tain and Sneffels. Development work was continued at the Camp
Bird mine, and the long, low-level adit was completed during the
year, but the mill remained idle and no ore was mined. La Plata
County mines were practically idle, the production being nominal.
Dolores County (Rico) yield s owed small decreases for gold, silver,
and copper, and appreciable decreases for lead and zine. Hinsdale
County’s production was the largest in years, owing to the reopening
of the Ute and Ulay mines, which were, however, closed again in
the fall of the year. Mineral County (Creede) showed decreases for
all metals except silver and gold, for which there was an increase of
77 per cent for silver and of 3(3dper cent for gold. Saguache County
maintained its silver output only, chiefly from one mine. The pro-
posed plans for the construction of a mill by the Rawley Mining Co.
were abandoned, at least during present conditions.

Summit Count{’s zine production fell from 19,868,814 pounds of
recoverable metal in 1917 to 16,200,000 pounds in 1918, and gold
production from mines and dredges fell from $603,437 in 1817 to
$467,000 in 1918. Eagle County (Red Cliff) mines were active under
the management of the Empire Zine Co.

Boulder County’s yield of both gold and silver decreased very eon-
siderably ; Clear Creek County’s gold yield decreased $85,000, silver
160,000 ounces, lead 1,300,000 pounds, copper 200,000 fpounds,, and
zine 1,340,000 pounds. Despite the apparent idleness of most of the
mines and the almost complete idleness of all mills in Gilpin County,
the 1918 yield was approximately 60 per ecnt of the production in
1917. Early in the year the long established Chamberlain sampling
plants at Black Hawk and Georgetown were dismantled, and in
October the Idaho Springs plant was closed and dismantled, but an-
other company remodeled one of the idle sampling works at Idaho
Springs and began receiving ores in November.

Chaffee County’s fn’oduction decreased for gold, silver, and eopper,
but increased slightly for lead and zinc; and Pitkin County (Aspen)
yielded 558,722 ounces of silver and 11,666,592 pounds of lead.

CENTRAL STATES.

Only three of the Central States—Michigan, Missouri, and Ilinois—
produced any silver in 1918. The total production in 1918 was
564,577 fine ounces, valued at $564,577, against an output of 757,323
fine ounces, valued at $624,034, in 1917. No silver ore was shipped
in 1918, and of the 1918 production 509,467 ounces came from the
copper lodes of Michigan, a decrease of 179,084 ounces.

e silver production of Missouri was 46,939 ounces compared
with 61,586. There was a smaller quantity of lead desilverized, and
only 39,047 ounces of silver were geriwd from this source. From
copper concentrates and from copI{)er and copper-nickel-cobalt ores
7,892 ounces of silver were reported.

From the lead concentrates derived from southern Illineis fluor-
spar ores 8,171 ounces of silver were recovered. This was 985
ounces more than the recovery in 1917, and the average recovery
per ton of concentrates smelted was 6.65 ounces in 1918 against
5.80 ounces 1n 1917.
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EASTERN OR APPALACHIAN STATES.

The total production of gold in the Eastern or Appalachian States
in 1918 was 694.27 ounces, value $14,352, of which Alabama pro-
duced $797; Georgia, $5,893; Maine, $682; North Carolina, $1,631;
Tennessee, $4,866; Vermont, $83; and Virginia, $400. The total
decrease in gold in 1918 was $14,875. The production from placer
mines was $6,591 and that from deep mines $7,761. The gold from
deep mines included 83.68 ounces If)rom siliceous ores and 291.75
ounces from copper ores. The output of silver in 1918 was 106,585
ounces, an increase of 135 ounces over that of 1917. Most of the
silver was derived from copper ores, of which 93,620 ounces was
credited to Tennessee, 6,338 ounces to Maine, 3,440 ounces to Ver-
mont, and 1,814 ounces to Virginia. Only 29 ounces of silver came
from placer bullion and 15 ounces from siliceous ores. There were
1,329 ounces of silver obtained from lead and lead-zine ores in 1918,
of which 129 ounces were from ores produced in New York and
1,200 ounces from ores mined in New Hampshire.

Value of estimated production of gold in the southern Appalachian States, 1799-1918, by

States.

ATODAMIA: s s 5 50 Frmems 25 5 58 B o £ 5 55 AR 5§ LG S Y S REONEE §E 30 $766, 336
GeOTZIA. . . 17,823,769
Maryland......... ..o iiill.. e iaeseaeaaen 71,405
North Carolina. . . ... ... i 23,628,413
South Carolina. . . ..o et 5,181, 429
Tennessee. .. .... e S 4 RS 5 5 S DS 3 5 § 253, 010
VATBINIR ;s mre s o5 s a5 55 8 SUSmE £ 555 % HREHSF 5 5 5 SEPREEY £ 8 5 5 UERNEREE S 3, 296, 569

oAl s 28 52 e oo = 5 - 3 eibommmn o = £ 5 e ionmci £5 55 AEA 5 2 § nmemmmme = = 51, 020, 931

- Estimated production of gold in Alabama in 1830-1879 and annually since 1880.

Year. . Value. Year. Value. ! Year. 1 Value. ' Year. Value.

$363, 300 $2,170 $3,773 816,724
1,000 5 245 2,938 11,094
1,000 2,419 4, 11,970
3,500 6,362 29,288 ,243
6,000 4,092 41,530 8, 630
5,000 4,635 24,921 2,262
6,000 6,495 , 982 97
4,000 8,455 41, 208
2, 500 6,578 29, 239 766, 336
5,600 4,766 33,333
2,639 2,618 18,916

"Year, l Value. Year. Value. Year. Value. Year. Value.
| Y
1830-1879..... $14,180, 500 $101,318 | $14,360
| 1.1 —— 120,020 80,622 15,108
I, 125,000 95, 251 16, 270
250, 000 100, 375 i
) 000 , 095 22,539
137,000 127,942 6,889
136,000 149, 288 5,803
153,500 154,223 —
110, 500 133,989 Total..'17,823,769
104, 500 117,106 4
108, 069 124,528 | i
| i
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Estimated preduction of gold in Maryland in 1867-1879 and annually since 1850, -

Year. Value. Year. Yalue. Year. Value. | Year.
1867-1879. . ... §16,962 || 1901.. ... ... $139
1860. .. - 1,264
1881, 000
1882,

Value.

Estimated production of gold in North Carolina in 1799-1879 and annually since 1880.
Year. Yalue, Year, Value. Year. Value Year. Value.
£19, 659, 600 $126,397 | 1901.......... $166,014
95, 000 101,477 | 1902.......... 126,448 °
115,000 90,196 [ 1903.....7 001" 131, 141
215, 000 70,505 || 1904.......... 172,001
170, 000 52,927 1| 1905...000000 26,937,
160, 500 68,476 | 1906.... .. . 12,187
155, 000 51,381 | 1907. 02000000 1,631
178, 000 38,646 || 1908.......... —
230, 000 ,940 {| 10097010 00 al |23, 628, 413
139, 500 40,713 || 1910..........
150,174 44,0653 || 1911..........
Estimated production of gold in South Carolina in 1829-1879 and annually since 1880.-
Year Value, Year. Value. Year. Value, Year., Value.
$100,294 $16,915
130, 149 4,881
123, 881 7,360
127,991 3,789
98,763 320
127,819 1,083
100,323
85, 609 Total._| 5,181,429
105, 398
160, 312
122, 657

Estimated production

of gold in Tennessee in 1831-1879 and annually since 1880.

Year, Value. Year. Value. Year. Value. Year. Value,
1831-1879 $155,300 || 1890.......... $1,001 1 1901.......... $252 $8, 265
1580 1,500 || 1891.......... 519 |1 1902 ... . 142 7,595
1881...... 1,750 | 1892....._.... 1,006 || 3903...... 58 6,194
1882...... 250 1| 1893.......... 250 || 1904._...... - 4,331 6, 862
1883 750 ] 1894.......... 329 |{ 1905. ......... 4,362 5,739
1884 300 | 1895.......... 334 |} 1906..c....... , 838 5,326
1885 300 || 189%.......... 584 || 1907.......... 3,825 4,866
1886 500 [ 1897.......... 145 [ 1908.......... 3,699 —

1887 500 || 1898.......... 147 {1 1909 ... ... .. 4,118 Total 253,010
1868 1,100 1| 1899.......... 176 4 1910....._.... 3,113
1659 750 1 1900.......... 310 | B9iluzeneasnas 11,621
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Estimated production of gold in Virginia in 1828-1879 and annually since 1850.

Year. Value. Year. Value. Year. Value. l Year. Value.
$3,091, 700 $6,465 || 1912, ____.._. - 8218,
11, 500 ,295 ) 1913......... 604
10, 000 4,465 || 191402000000 129
15, 000 ,853 || 1915......... 534
7,000 4,982 || 1916......... 885
2, 500 14,832 [ 1917......... 1,343
3,500 8. 1918........ 400
4,000 2,451 —- —
14, 600 3,750 Total. .| 3,296, 5
7,300 888
4113 3,064

IDAHO.

In 1918 the total value of the metal output of Idaho was $36,522,-
158, or a decrease of $18,322,005 from that of 1917, Of this totai,
the gold was valued at $702,816; silver, $9,172,340; copper, $1,613,-
870; lead, $20,923,416; and recoverable zinc, $4,109,716. The
decrease was general, but especially large in lead, zine, and silver.
The unusual expenses of mining, milling, and smelting, together with -
the decreased price of most of the metals, had a serious effect on the
mining industry. ; - .

Gold decreased from $804,809 in 1917 to $702,816 in 1918, Of this
total, the placer gold amounted to $276,410, against $135,231 in 1917,
The gold won by dredges was valued at $239,762, an increase from -
$59,477 in 1917. Siliceous ore praduced more gold than any other.
kind, or $294,645. Gold in copper ore was valued at $69,038; lead
ore, $57,516; lead-zinc ore, $5,202; and zinc ore, $5. Shoshone
County was the largest goldcproducer on account of the dredge opera-
tions near Murray. Boise County produced the next largest amount
of gold, but the production of the mines of Idaho County fell far.
below the output of 1917. Gold in crude ore shipped directly to.
smelters had a value of $94,941; gold in concentrates, $115,981; and
gold in ores amalgamated and cyanided, $214,557. In 1918 more
than 81 per cent of 1daho’s gold came from placers and siliceous ore.
The difficulty in securing efficient labor and the cost of supplies were
felt particularly at the gold mines, many of which were forced to
close. Most of the deposits of siliceous ore are far from rail trans-
portation, asin Idaho, Elmore, Lemhi, and Owyhee Counties. Though
dredging was successful at Murray, the removal of the Boston-Idaho
dredge, formerly at Idaho City, greatly reduced the placer output of
Boise County. The five largest oldy producers in 1918 were the
Yukon Gold Co., at Murray; Gold Hil & Iowa Co., at Quartzburg;
Empire Copper Co., at Mackay; Sherman & Corporal mine, at Burg-
dorf; and the Boston & Idaho Co., at Idaho City. -

The silver output was 9,172,340 fine ounces, a decrease of 2,856,998
ounces, or nearly 24 per cent. The greatest production, and also the.
largest decrease, occurred in Shoshone County. There was a fair
increase in Blaine County, but decreases in Boundary, Butte, Custer,
and Lemhi Counties. The value of the output decreased by $739,835,
notwithstanding the higher price of the metal. Most of the produc-
tion of silver came from lead ore and lead-zine ore, the former sup-
plying 8,036,861 ounces, and the latter 794,449 ounces. Copper ore
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supplied 262,991 ounces; siliceous ore, 69,936 ounces; zinc ore, 3,114
ounces; and small quantities came from placers and copper-lead ore.
Concentrates of various kinds supplied 6,229,450 ounces of silver;
crude ore shipped to smelters, 2,912,490 ounces; and bullion from gold
and silver mills, 9,952 ounces. The Coeur d’Alene region alone pro-
duced 8,447,219 ounces of silver. In 1918 six mines in Idaho pro-
duced more than 500,000 ounces of silver each. They were the
Hercules, Hecla, Bunker Hill, Morning, Tamarack & Custer, and
Caledonia mines. . -
There were 301 mines producing during the year, of which 85 were
placer mines and 216 deep mines. The total ore mined and treated
was 2,091,619 tons, a decrease of 666,888 tons from the total of 1917.
Of this tonnage, 1,734,718 tons were concentrated, 186,551 tons were
shipped directly to smelters, and 40,845 tons were treated in gold
ang silver mills; the remainder—129,505 tons—being slag and old
tailings. The mines of Idaho also produced 6,533,888 pounds of
copper, 294,695,993 pounds of lead, and 45,161,712 pounds of re-
coverable zinc. The Bunker Hill smelter and refinery at Bradley,
Idaho, were active throughout 1918, treating ore and concentrate
principally from the Coeur d’Alene region. At the same time im-
provements and additions were being made at the plant.

MONTANA.

The mine output of gold, silver, copper, lead, and zinc in Montana
in 1918 had a total value of $121,405,569, an increase of $11,256,187
over that of 1917. There was a good increase in the silver, copper,
lead, and zinc, though there was a decrease in gold. 'The increases
seem large because the output of 1917 was unusually low on account
of labor troubles. The operation of the electrolytic zinc plant at
Great Falls and the saving of metals from residues have added
greatly to the metal production of the State.

The gold output was valued at $3,104,764, of which $2,708,532
came from deep mines and $396,232 came from placers. Most of
the placer gold came from dredge operations in Alder Gulch, of Madi-
son County, but production from this source decrcased considerably.
As in former years, the gold was derived principally from siliceous
ores, which sup]ilied $1,666,429. Cosper ore was next in importance
with $671,101; lead-zine ore supplied $271,566; zinc ore, $637; lead
ore, $98,137; and copper-lead ore, $662. The gold from crude ore
shipped to smelters contained $828,330; concentrates, $894,480; and
bulI]).lon from amalgamation and cyanidation mills, $930,309. About
88 per cent of the gold ouput of the State came from siliceous ore,
copper ore, and placers combined. In 1918 there was a decided
decrease from siliceous ore and placers, but an increase from copper
ore. Mines producing low-grade gold ore, especially in Phillips,
Fergus, and Lewis and Clark Counties, were seriously handicapped
by high costs and difficulty in securing labor. Six mines in Montana
produced gold valued at more than $100,000 each in 1918. These
were the copper property of the Anaconda Co., Shannon-Piegan-
Gloster, Southern Cross, Conroy Placers, North Moccasin, and Ruby
Gulch mines. .

The silver output increased from 13,128,142 ounces in 1917 to
16,797,479 ounces in 1918, an increase of 3,669,337 ounces, or 28 per
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cent. The output is a record for the State. The value of the out-
put was $16,797,479, an increase of $5,979,890. Silver Bow County,
or the Butte region, produced 15,013,855 ounces, and Jefferson County
was next with 537,777 ounces. Of the total silver, 13,471,445 ounces
were derived from concentrates, 2,771,937 ounces from crude ore,
and 115,716 ounces from bullion produced at gold and silver mills.
Separated as to kinds of ore, copper ore supplied 10,521,219 ounces;
lead-zine ore, 4,532,034 ounces; siliceous ore, 1,028,443 ounces; lead
ore, 707,757 ounces; zinc ore, 2,556 ounces; copper-lead ore, 2,304
ounces; and placers, 3,166 ounces. The increase was pronounced
in copper ore and lead-zine ore. Six properties produced more than
500,000 ounces of silver each in 1918, These were the copper pro
erty of the Anaconda Co., Butte & Superior, zine property of the
Anaconda Co., North Butte, Elm Orlu, and Davis Daly mines.

There were 493 producing mines, of which 407 were deep mines
and 86 were placer properties. The total output of ore was 7,823,967
tons, an increase of 1,516,803 tons over that of 1917, Of this total,
5,961,753 tons were concentrates, 478,560 tons were shipped directly
to smelters, 175,036 tons were treated in gold and silver mills, and a
large tonnage of old tailings was also milled. In addition to gold
and silver, the deep mines of the State produced 323,174,850 pounds
of eopper, 37,135,875 pounds of lead, and 209,258,148 pounds of re-
coverable zinc.

NEVADA.

The total value of the production of gold, silver, copper, lead, and
zine in Nevada was $48,528,124, a decrease of $5,896,456. There was
a decrease in the quantity of each of the five metals, and a decrease
in the value of each one but silver.

The gold output had a value of $6,619,937, as against $6,959,468
in 1917. Nye County was first in gold production in 1918 with
$1,991,845, but it was followed very closely by Esmeralda County
with $1,361,321. 'White Pine, Elko, Mineral, and Storey Counties
were also important gold producers, -and Humboldt, Clark, and
Lander Counties followed. There was a decided decrease in the Gold-
field district, of Esmeralda County, but it was largely offset by a good
increase in jarbidge district, of Elko County. The placer gold out-
put was valued at $218,380, against $292,584 in 1917. No dredges
were operated in 1918, and most of the placer gold came from the
Manhattan and Round Mountain districts in Nye County and the
Battle Mountain district in Lander County. The greater part of the

rold, or $4,911,139, was obtained from ores amalgamated or cyanided.
%rude ore shipped to smelters contained $525,879, and concentrates,
$954,115. The siliceous ores contained $5,313,965; copper ore,
$1,016,774;lead ore, $47,781 ; zinc ore, $611; copper-lead ore, $19,207;
and lead-zinc ore, $3,219. The cost of mining was even greater in
1918 than it was in 1917. Smelting and refining charges were
increased, labor was scarce, and in June freight rates were advanced
25 per cent. Many of the mines, especially those }iroducing gold and
silver, found it impossible to operate profitably. In 1918 there were
11 mines each of which produced more than $200,000 in gold. In the
order of their importance, these were the Goldfield Consolidated,
Nevada Consolidated, Elkoro, Tonopah Mining, Aurora Consolidated,
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Tonopah Belmont, Elko Prince, Tonopah Extension, White Caps,
Olympic, and Union Consolidated mines. ‘

he production of silver in 1918 was 10,000,599 ounces, against
11,269,969 ounces in 1917, a decrease of 1,269,370 ounces. Nye
County was the largest producer of silver, with 6,104,711 ounces, and
Humboldt County was next with 869,662 ounces. There were large
decreases in Nye and Churchill Counties. The output of the Tonopah
district, in Nye County, decreasd decidedly, from, 7,068,737 ounces
in 1917 to 5,929,920 ounces in 1918. Most of the silver, or 9,152,376
ounces, came from siliceous ores, and the source of the remainder was
as follows: Copper ore, 278,615 ounces; lead ore, 429,917 ounces;
lead-zine ore, 112,721 ounces; zine ore, 10,845 ounces; copper-lead
ore, 12,218 ounces; and placers, 3,907 ounces. Bullion from gold
and silver mills su(l)plied- 8,096,148 ounces of silver; concentrates,
509,928 ounces; and crude ore shipped to smelters, 1,365,603 ounces.
In 1918 there were 16 mines in Nevada which produced more than
100,000 ounces of silver each. Of these, 8 produced more than
300,000 ounces each. They were the Tonopah Mining, Tonopah Bel-
mont, Tonopah Extension, West End, Nevada Wonder, Rochester
Mines, Jim Butler, and Montana Tonopah mines. In the Divide
district of Esmeralda County development disclosed large bodies of
ore containing gold and silver. Production was small in 1918, but
;(.-he property may be the source of important production in the
uture.

There were 714 producers in the State in 1918, of which 54 were
placers and 660 deep-mine properties. The prociuction of ore sold
or treated decreased from 6,473,519 tons in 1917 to 6,472,579 tons
in 1918. Most of the ore, or 4,560,562 tons, was concentrated,
making 544,061 tons of concentrates, The ore milled and treated
largely by the cyanide process amounted to 1,042,874 tons, and crude
ore shipped to smelters was 623,828 tons. The deep mines also
produced 116,316,441 pounds of colpper, 23,316,534 pounds of lead,
and 16,724,753 pounds of recoverable zine.

NEW MEXICO.

New Mexico metal mines in 1918 produced $682,791 in gold,
782,421 ounces of silver, 98,264,563 pounds of copper, 8,398,23b
pounds of lead, and 24,050,324 pounds of zinec. As compared with
the 1917 production, gold decreased $381,367, silver 611,944 ounces,
copp((alr 7,303,437 pounds, lead 710,565 pounds, and zine 6,149,676

oundas.

Since 1915, the yield of gold and silver in New Mexico has been
steadily decreasing, while copper and lead have increased enor-
mously, and zinc has fluctuated but nevertheless maintained a large
production, .

The decrease for gold is to be credited to the decreasing produc-
tion of the Mogollon district, which has slowly brought the New
Mexico gold yield down despite the extraordinary revival of the
Aztec mine, at Baldy., The Whiteoaks gold district has been a con-
sistent yearly producer, but not in the quantity of former years.
The reopening of operations at the Hopeful mine and the Vera
€Cruz mine in the Nogal district, will, if operations are continued,
help to maintain the gold output. There is a very small content
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of gold in the copper concentrates of the Chino Copper Co., but 35
per cent of the 01131 production of the State in 1918 came from the
copper ores of Burro Mountain, Central, Lordsburg, Orogrande, and
San Pedro districts. The San Pedro smelter was operated in 1918
for six months but is said to have been permanently abandoned, and
the Burro Mountain mill, after a successful year in 1918, was tem-
porarily closed early in 1919, but the Lordsburg district, with a
decreased output for 1918, has continued a steady production in 1919,

The Mogollon district, which until 1918 had long produced over
50 per cent of the silver output of the State, produced only 39 per
cent of the State total in 1918, and the copper ores of the State in
1918 furnished 32 per cent of the silver in 1918, and lead ores 15
per cent. - '

During 1918, at Mogollon, the Mogollon Mines Co.’s mill operations
were seriously handicapped during the latter part of the year both
b{ shortage of water and by the effects of the influenza epidemic.
The rebuilding of the Socorro Mining & Milling Co.’s mill, partly
destroyed by fire in 1917, was not completed until August, 1918,
and the plant was operated irregularly the remainder of the year.
In 1919 this company was placed in the hands of a receiver. There
are plans being made to reopen the silver district at Bland, Sandoval
County.

In 1918, the quantity of ore mined and treated at the Chino
Copj)er Co.’s plants exceeded that for 1917 by 230,000 tons, but the
production of copper decreased 4,000,000 pounds, equivalent to 5
per cent, owing to a decrease in mill recoveries mainly because of the
necessity of mining for considerable periods from areas where the
ores contain large percentages of carbonates and other oxidized
copper minerals not recoverable in high percentage by the con-
centrating methods regularly employed.

The Organ Mountains district made an increased output of copper
in 1918, but the two large companies which have helg part of the
district under lease and bond ﬁave given up their options. The
Orogrande district’s production of copper fell off heavily during the
latter half of 1918.

The lead ores of Magdalena are dependent on the mining of zine
ores, which was curtailed during the last quarter of 1918 and the
first half of 1919. The Organ Mountains district made a greatly
increased output of lead in 1918, but the principal lessee has aban-
doned work there. The Cooks Peak lead ores are also dependent on
the mining for zinc ores and there was a decided decrease in 1918 for
both lead and zine in this district. Other important lead-producing
districts are the Victorio district, from which there was a considerable
quantity shipped in 1917 and 1918; and the Central district, from
which there was an important and an increased production of lead
in 1918,

The zinc carbonate shipments in 1918 were much less than in 1917,
there being a decided decrease in shipments of this class of ore from
the important zinc carbonate district at Kelly in 1918, and no ore
shipped from, the Tres Hermanas and Florida Mountains districts,
from both of which appreciable quantities were shipped in 1917.
The Graphic flotation mill at Kelly was idle the last three months of
1918 and the Kelly magnetic mill was idle the whole yecar. The
Cleveland magnetic separation mill at Pinos Altos was active the
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first half of 1918 but was operated at greatly reduced capacity during
the latter half of the year, and finally closed. The Hanover concen-
tration mill was operated steadily in 1918 but closed in the spring of
1919.

OREGON.

The total number of mines reporting production from Oregon in
1918 was 120, which is 44 more than in 1917, according to Charles G.
Yale, of the United States Geological Survey. The total gold pro-
duction of the State was $1,270,465, which 1s $221,333 less than in
1917; and the silver output was 107,323 ounces, or 18,333 ounces
less than in 1917. The total metal output of Oregon declined in
value 12.63 per cent in 1918, as compared with 1917, Most of the
deficit was due to the decreased gold product from dredges, although
the copper values were also less. As far as gold from deep mining
was concerned, the yield shows a slight increase over that of 1917.
War conditions affected the mining inﬁustry of Oregon to some extent
but not nearly so much as in other Western States. The added num-
ber of productive mines included no large properties, but were
mostly small mines in old ground, worked over by miners and pros-
pectors. The old dredging field of the State showed a material
reduction in yield, owing to the fact that the best part of the ground
had been worked out, and that being dug in 1918 carried smaller
values per cubic yard. '

The placer mines of Oregon produced $498,249 in 1918, which is
a decrease of $229,117. The hydraulic mines produced $86,205;
the dredges, $387,740; the drift mines, $7,449; and surface placers,
$16,855. There were 50 hydraulic mines productive, 3 dredges, 5
drift, and 20 surface placers.

The total output of gold from deep mines in 1918 was $772,216, or
$7,784 more than in 1917. Of the gold derived from deep mines,
$95,233 was recovered by amalgamation, $583,049 by cyanidation,
and $93,934 by smelting. There were only 5 mines in Oregon in 1918
which made a yield of over $100,000. These were the Baker Mines
Co., Cornucopia Mines Co., Homestead Iron Dyke Co., and Commercial
Co., in Baker County, and the Queen of Bronze Mines Co., in Joseph-
ine County. One of these mines produced 25 per cent of the entire
metal output in Oregon in 1918. The largest yield of gold came from
Baker County, $1,009,656. The next county in rank of gold produc-
tion was Josephine, followed by Jackson, Crook, Douglas, Umatilla,
Clackamas, Lane, Malheur, Wallowa, Curry, and Wheeler.

The total metal output of Oregon, with a total value of $1,983,942
in 1918, decreased $286,932 in 1918, as compared with 1917. The
quantity of ore treated decreased 11.4 per cent; the gold decreased
14.8 per cent; the silver decreased 14.6 per cent in quantity, -

The ore treated in 1918 averaged $6.91 per ton in gold and silver
(aside from copper), as compared with $6.05 per ton in 1917. The
siliceous ore, amounting to 88,723 tons, yeilded an average of $8.59
per ton.

The combined output from the southwestern counties of Oregon,
which form an extension of the California gold belt, and which are
Benton, Coos, Curry, Douglas, Jackson, Josephine, and Lane, was
$128,371 in gold and $1,340 in silver. The total increase in gold in
these counties was $11,296.
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Northeastern Oreﬁon comprises the counties of Baker, Crook,
Grant, Harney, Malheur, Umatilla, Union, Wallowa, and Wheeler.
No output was made in Harney or Union counties in 1918, The
combined gold output of the seven producing counties in this region
in 1918 was $1,140,709, of which Baker produced $1,009,656, or 88.5
per cent. There was a decrease of gold in 1918 in these counties, as
compared with 1917, of $234,014, or 17 per cent. The yield of
placer %)ld in 1918 was $413,631, a decrease of $223,718, or 35 per
cent. 'The lode mines produced in gold $727,078 in 1918, a decrease
of only $10,196, or 1.39 per cent. gI‘he greatest decrease in gold in
any one county was in Baker and was $218,543.

SOUTH DAKOTA.,

The year 1918 was a difficult one for the operation of gold mines,
because of the increased costs for labor and supplies, and because
of the scarcity of efficient labor. In South Dakota, the results of
these conditions were shown in a decrease in production from
$7,364,233 in 1917 to $6,565,337 in 1918, Silver production, almost
totally incidental to the gold industry, dropped from 186,765 ounces
159,202 ounces. Smelting ore and concentrates shipped from South
Dakota carried 64,306 pounds of copper and 53,408 pounds of lead.

South Dakota has produced from 1876 to 1918, inclusive, $214,-
084,159 in gold and 6,593,705 ounces of silver.

At the Homestake mine, which produces the greater part of South
Dakota’s gold, shortage of labor in 1918 curtailed both development
and mining operations. The Homestake mills were operated at full
capacity up to October 27, and at 71 per eent of full capacity for the
remainder of the year. Owing to increased costs for labor and sup-
plies, and to a lowering of the grade of ore available, the Golden
Reward mill and mines were operated at reduced capacity for the
first three months and then ceased operations. The Trojan and
Mogul mills were operated the entire year. The Bismarck mill was
operated a few months.

In Custer County, the Spokane concentration mill, near Keystone,
was completed and put into operation.

In Pennington County, the Maloney Blue Lead mine was operated
a part of the year producing a small quantity of copper, but this
copper production was the greatest quantity produced in the Black
Hilis since 1909.

TEXAS.

Texas mines in 1918 yielded 576,565 ounces of silver, and small
quantities of gold, copper, and lead.

Since the beginning of mining in Texas in 1885 the output of silver
has been 14,243,691 fine ounces with a commercial value of $9,764,-
427. The greater part of this silver has come from the Presidio
silver mine, in the Shafter district, Presidio County. The ore from
this mine was for many years treated by the patio method, but in
recent, years by the cyanide process.

In 1918 the Presidio mine continued to produce at approximately
its regular annual rate. From the Allamoore-Sierra Blanca district,
Hudspeth County, was shipped copper and lead ore; and a car of
copper ore was shipped from the Benjamin district, Knox County.
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UTAH.

The value of the gold, silver, copper, lead, and zine in Utah in:
1918 was $86,047,597. This represents a decrease of $13,280,558
from that of 1917, which was $99,328,155. The decrease was gen-’
eral, but that of silver was small. As the price of silver was con~’
siderably higher in 1918, the value of the State output of silver:
increased $2,348,791. :

The gold output was valued at $2,949,170, a decrease of $405,986 .
from that of 1917. Of this total, Salt Lake County produced’
$2,083,254 in gold and Juab County produced $628,593. Separated
-as to source, copper ore was most important, containing gold valued
at $1,570,234. l.ead ore supplied in gold $418,098; lead-zinc ore,
$485,333; siliceous ore, $471,637; copper-lead ore, $2,459; zinec ore,
$41; and placers, $1,368. Utah is unlike the neighboring States in
that it produces nearly all of its gold from ore and concentrate smelted,
very little gold coming from ores treated by amalgamation or cyani-
dation. Concentrates of various kinds produced gold wvalued at
$1,561,157, of which the copper concentrates contained $1,044.306
and the lead concentrates $494,812, The value of the gold in crude
ore shipped to smelters was $1,346,531, of which $525,113 in gold-
came from copper ore. There was only $4,205 in gold from gold-
and silver bullion, The remainder had its source in ore leached or-
old tailings shipped or treated. Considerably less gold was produced
from copper ores and lead ores in 1918 than in 1917, which accounts
for the large decrease in the output of the State. In 1918 eight
mines in Utah each produced gold valued at more than $50,000.
These were the Utah Copper Co., which produced more than;
$1,000,000 in gold, the United States Mining Co., Utah Consolidated,
Centennial-Eureka, Grand Central, Chief Consolidated, Mammoth,
sand Eagle & Blue Bell mines. The first three mines are situated at
Bingham and the others are in the Tintie district. :

The silver output of Utah decreased slightly, from 13,479,133
oeunces 1n 1917 to 13,455,597 ounces mm 1918, or 23,536 ounces.:
Utah held the record of being the largest silver-producing State in:
1917, but in 1918 the silver production from Montana was greater.
Juab County produced 4,994,806 ounces of silver; Salt Lake County,
3,022,638 ounces; and Summit County, 2,061,392 ounces. Sepa-
rated as to source, the silver came principally from lead ore, which
supplied 6,672,725 ounces. Siliceous ore supplied 3,987,068 ounces;
copper ore, 1,445,559 ounces; lead-zinc ore, 1,243,638 ounces; and
copper-lead ore, 106,377 ounces. Crude ore shipped to smelters.
supplied 10,612,588 ounces; concentrates, 2,316,766 ounces; and gold
and silver bullion, only 4,525 ounces. ¥From ore leached and from-
tailings and slag smelted or treated, 521,703 ounces were produced.
The Tintic district, in Juab and Utah Counties, produced 6,681,644
ounces, against 5,558,763 ounces in 1917. The Bingham district of -
Salt Lake County produced 2,437,758 ounces, and the Park City:
region, in Summit and Wasatch Counties, 2,572,586 ounces. Nine-
mines in, Utah produced more than 500,000 ounces of silver each in
1918, These were the Chief Consolidated, Tintic Standard, Ontario,
United States Mining Co., Utah Apex, Eagle & Blue Bell, Iron Blos-
som, Utah Copper, and Judge mines. S

The copper production decreased from 246,674,153 pounds in 1917 .
to 227,169,630 pounds in 1918. The deep mines also produced.
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167,008,224 pounds: of lead and 18,399,417 pounds of recoverable
zine, a much smaller yield in both metals than in 1917.

There were 250 producing properties in 1918, of which 3 were
placer mines and the remainder deep mines. The ore output:
decreased from 15,358,481 tons in 1917 to 14,705,718 tons in 1918.
Most of this, or 13,071,152 tons, was concentrated, making 803,021 .
tons of concentrates. There were 967,597 tons of crude ore shipped
to smelters, and only 1,012 tons were treated in gold and silver mlls.
Four smelting plants were active at Murray, Midvale, Garfield, and
International, Ttah.

WASHINGTON.

The production of gold, silver, copper, lead, and zinc in Washington
in 1918 had a total value of $1,467,421, a decrease of $821,864 from
the production of 1917. There was a small increase in silver, but
decided decreases in lead, zine, gold, and copper. The mines of
Washington were affected partly by the increased expenses, which
were general in mining districts, and partly by the difficulties experi-
enced at the Canadian smelters.

The gold output had a value of $304,658, a decrease of $187,666, or
more than 38 per cent. Ferry County, including the Republic dis-
trict, was the largest gold producer, with $276,066, and Whatcom
County contributed $9,987 in gold, a decided decrease. Most of the
gold, or $291,625, came from siliceous ore, principally from the
Republic district. Copper ore supplied only $9,583 in gold, and
placers, $3,430. Lead ore was not an important source. Gold con-
tained in crude ore shipped was valued at $282,415; gold in bullion,
$11,707; and gold in concentrates, $7,106. In the last 59 years the
average yearly output of gold in Washington was about $470,000,
which is small compared with other Western States. The Last Chance
mine at Republic was the largest gold producer in 1918, followed by
the Surprise-Lone-Pine-Pearl, Knob Hill, and San Poil mines.

The silver output in 1918 was 310,093 ounces, an increase of 27,773
ounces. Stevens County was the main silver producer, with 168,669
ounces, and Ferry County followed closely. Of the total silver, 149,858
ounces had its source in copper ore, 156,772 ounces came from siliceous
ores, 3,418 ounces from lead ores, and a few ounces from placers.
Concentrates contained 105,860 ounces of silver; shipping ore, 203,964
ounces; and ores treated in gold and silver mills, only 224 ounces.
Eighty per cent of the silver in 1918 was produced by 5 mines. In
order of output, they were the United Copper, Surprise-Lone-Pine-
Pearl, Last Clilance, Igeer Trail ,and Knob I‘Eﬁ mines. .

There were 10 placers and 74 deep-producing mines. The latter, in
addition to gold and silver, produced 1,922,406 pounds of copper,
5,271,815 pounds of lead, and 38,873 pounds ofp recoverable zinc.
The quantity of ore sold or treated was 138,911 tons, a decrease
of 33,208 tons. Of this quantity, 64,938 tons were shipped directly,
72,951 tons were concentrated, and 1,022 tons were treated in amalga-
mation or cyanidation mills. ’

WYOMING.

The metal mines of Wyoming during 1918 produced only $871 in
gold, 965 ounces of silver, and 852,777 pounds of copper. There was
1o placer gold production in 1918,

he Hartville district, Platte County, maintained its place as the
principal producing district, despite the falling off of.sﬁipments of
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copper-silver ore from the Sunrise mine. The Rambler copper- "
latinum property at Holmes was operated only half of the year.

geveral cars of copper ore were shipped by the Atlas Copper Co. from

Tie Siding. Smal}) shipments of copper ore were made from the

Encampment district and from the Hecla district, and several cars

of copper ore were shipped from the Copper Mountain district.

PRODUCTION OF GOLD AND SILVER IN THE UNITED STATES DURING THE CALENDAR
YEAR 1918, BY STATES.
The Bureau of the Mint and the Geological Survey have issued the
following joint statement of the final compilation of the production of
gold and silver in the United States during the calendar year 1918:

Gold. 1 Silver.
State or Territory.

’ Ounces Value Ounces. ! Value.
RIS KB rscawicis sxssosmsmsmroiuimioimimiminimaimssiatmininintatatn oiosteimisimioieinis 802, 743 $787,057
ARV B scursss-sisn svorecssasmusminiosssnion sisseraioiosesmsisnsion 2 2
AR ZONB s rsswas somsmes s swmeseiemeisn 6,831,465 8,697,978
Callfornia cu: sovommmmmsmsasmsin swesmmmssms 1,432,812 1,404,815
Colorado - .- ssepsnsmmpnmnaning svsmas sag s 6,900, 266 6,765,435
GOOTEIA L 21 - o8, 405 S SRR S S BRI 45 44
Idaho......... 9,396,009 9,212,411
Illinois. ....... 8,218 8,057
Maine......... 6,338 6,214
Maryland... 164 1681
Michigan 516,294 506, 206
Missouri.. 42,214 41,389
Montana. 16,378,263 | 16,058, 232
llsxevag% 9,931, g&l) 9,737, 2&;2

ew Hamps

Now Moxito o87; 773, 862 758, 545
North Caroling..coooeeeneoneiaiiiaiiiianaennaas 4,400 100 98
OTEZOM . acuvvcnrennmnmemeamcnaesamenaansannn g 1, 265, 700 129, 150 126,626
Philipﬁine Islands. . .ooiiieiiiiiii i 2,404 1, 290,000 13, 12,746
POPEO RICO: oo o snms crsmmmasmisarrssmira oiasistecssarsiass sseia 5 100 |cwesmamumanedfssmmesmssams
South Dakota. ..o oo oo, 324,083 6,699,400 161,232 158,082
PONNOSSeO. o cvvss s svitie TR iR SEEREEE SeLREE S5 271 5,600 105, 829 103, 761

POXAS .« 0 nanenssomnooboind samintnsnsisinntnbindesss 1 20 579,158 7,
U 152,526 3,153,000 | 13,492,555 13,228,911
T S 48 1,000 4,801 4,795
VG ¢ < oo o e e eemane e emee e e e eeame s 19 400 1,814 1,779
WaShingtom. - .- oo 16,148 333,800 300, 000 204,138
W FOMIANE ¢ o arasizesveraimseratosasusucosasiotstcassiins imiaisse mtosssotnisissurars 43 1,255 1,230
b V) N 3,320,784 | 68,646,700 | 67,810,130 63,485,129

1 At the average New York dealer’s buying price for the calendar year 1918 of $0.98046.

Disposition of the gold and silver product of the United States, calendar year 1918.

t

Ilems. Gold. Silver.
Product of domestic refineries: Fine ounees. Fine ounces.
Deposited at mints and assay offices, per mint returns....... 3,048,282 12,487,524
Sold for use in the arts, per private refinery and dealer’s re-

21 1 sV s 103, 287 34,120,578
Exgorted, er customsreturns. «...oocoeiaieianan.. 12,255 136, 495, 404
Added to sfock, per private refinery reports » 753, 500
Disposition unaccounted for.....occaoiiiiiaiiieieiiiiai. 60,207 | 7 cesecsewens

3,260, 821 183, 857, 606
Foreign bullion éontained ...| 566,886 1 55,979,420
01d (secondary) bullion contained ...| 404,142 7,417,176
Unaccounted for—possibly export of refined imports
and priorstocks. .v.ciimieneiioiiiciiiiaacrcaaeat e 54,290, 615
971,028 117,687,211
Domestic product of privaterefineries_ ... ...c..ccciiiiiiiils 2,289,833 66, 169, 795
Unrefined domestic product deposited at mintsand assay offices.. 1,030, 891 ,640,
Total domestic product of United States._................. 3,320,784 67, 810,139
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Production of gold in the scveral States and Territories in 1917 and 1918, with the
increase and decrease in each for the latter year.

State or Territory.

Valae.

Inerease,
1918.

Decrease,
1

AlADAMA. ;2o smvmnns s savmsmn s
MK S s svpmepmsmsg oo

ATIZONA covns oo soves sosmuavnvonves
Cahforma... ............
Colorado......oooeninioinnen.. .

hmrgla ................

Idnho. e

MAINe o s s

Dhilippi SIANAS .. o smimns
PottO RICO . v sinnion swmmana s
SouthCarolina..................
Seuth Dakota...................

‘Washington.. SEPR— -
Wyoming......... S S, SIS e B

s 1
Net decrease. ... ..o.ooiiioi i,

Production of silver in the several States and Territories in 1917 and 1918, with the increase
and decrease in each for the latter year.

State or 'l‘et;ritory.

Weight.

1917

1918

Increase,
1918.

Decrease,
1918.

Fine ounces.

Fine ounces.
2

Fine ounces.
2

Fine ounces.

Alabama. oo
Alaska... [ 1,207, 164 802,743
Arizona.. ... ... ...l G 0621257 6.831, 465
California. ...................... 2 107,107 1,432,812
Colorado. ... ... 7,291,495 6,900,266
GOOTEIB oy spappum s sepoesy sompumenie sl e s owse, o 45
TARDO e cmmmpin: s semwmae 11,402,542 9,396,009
HELNTI o S 7,116 5,218
Maine. ... e 6,338
Maryland 538 164
Michgan.......................... 684,225 516,294
MISSOUTL. .o eveiiieeeeaans 63,344 42,214
MoOntans ..........ooooies 14,555,034 16,378,263
Nevada 11 217, 1654 9,931,969
New Bainpshiroeces: s con swowaw svosesssoss bewgy wemomys 691
New Mexico..... 1,535, 807 773,662
North Carolina.. _._............... ’590 100
Oregon. ..o 172,152 129,150
Phihpl};ne Islands................ 12,715 13,000
South Dakota..................... 190,382 161,232
Tennessee...........oocooeia. 106,975 105,829
(15,5 T R ————— 587,045 579,158
Y TN, 13,360,905 | 13,492 535
NVermont. ... .oovuwnvsvsmans samsen 403 4,801
41 T 4,500 1,814
\Vashmgton. N < 266,112 300,000
Wyoming. .. ... eaen.. 3,4 1,255
Total.. ..o e 71,740,362 67,810,139
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Distribution of the gold and silver production of the United Stales as reported by the mine
owners, for the calendar year 1918, as to source of production,

[Figures furnished by the U, 8. Geological Survey.]

Gold. Silver.
State or Territory. Placer mines. Dry or
n?ifl?s) siliccous | Lead ores.2| Copper
% Dredges, | Allother ores.t Orcs:
863- | “placers.
Fineounces.| Fine o Fine Fineo Fine Fineounces.
L e —— 240 0 P
X 216,479 | 128,029 369 716, 301
s seses R nEEe 205 918, 006 420, 528 5,347,618
330,5id 19,682 | 258241 499,759 669,711
2 15

Virginia...

‘Washingion.

Wyoming... .. ...............
Total4

317,571
235

1

142, 600
19
14,572
42

2,454, 486

21 156,204 2,652 256
.................................... 93, 620
............ 569, 565 6,943 57

66 3,987,083 | 8,022,955 | 1,445,550
.................................... 1,814

166 156, 817 3,118 149,838
..................................... 905

257,900 | 21,654,476 | 25,935,220 | 20,482,507

1 Includes small quantity of silver from placers.
3 Includes silver in lead, silver-lead, lead-zine, copper-lead, copper-lead-zine, and zine ores.

3 Approximate.
«vhli

ppine Islands and Torto Rico excluded.
Dredge output of gold, 1896-1918.

[Figures furnished by the U. 8. Geological Survey.)

Total United States,
ineluding Alaska.
Year. California. Alaska.
Dredges.| Recovery,
Y806 00 somovens sovurerms S Ur ST YR S SR R s $2,000 [.cuvssmoysscnn 2 $44, 000
BA000 oo enanimn 6 118, 356
.............. 8 187, 700
.............. 18 434,178
.............. 27 520, 037
.............. 34 740,013
N———— 48 1,369, 522
$20, 000 45 1,916, 064
25, 000 61 , 723, 717
40, 000 68 3,087,376
120, 000 76 5,721,394
250, 000 79 5,655, 702
170, 901 88 7,353,571
424,993 96 8,183,
800, 000 115 9,293,
1, 500, 000 119 10, 326, 363
2, 200, 000 124 11,218, 911
2,200, 000 116 12, 226,
2,350, 000 120 12,512,783
2, 330, 000 115 12,483,125
2, 679, 000 113 12, 786, 714
2, 500, 000 109 2, 550, 4
1,425,000 93 10, 342, 100
Total. ... 102,625,912 | 19,034,804 | ... .... | 142,905,832
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PRODUCTION OF GOLD AND SILVER IN THE UNITED STATES SINCE 1792,

. The production of gold and silver from the mines of the United
States since 1792 is shown in the following table.

. The commercial value of the silver proﬁuct is reckoned at the aver-
age yearly market price of silver on the New York market.

Production of gold and silver in the United States from 1792 to 1844 and annually since.

[Theestimate for 1792-1873is by R. W. Raymond, commissioner of mining, statistics, and since by Director

of the Mint.]
Gold. Silver.
Calendar years. K
Fine ounces. Value. Fine ounces. Co’:"}ﬁl&m"l
677,250 | $14,000,000 | Insignificant, |............
362,812 7,500, 000 193, $253, 400
; 1,008, 000 38,700 50, 200
55,341 1,140, 000 38,700 50,300
13, 889,000 38, 700 50, 600
G S TR 1,187,170 24,537,000 309, 500 404,500
OB e o ST 483,750 10,000, 000 38,700 50,500
1840, LTI 1,935, 000 40,000, 000 38,700 50, 700
1850 .. ool 2) 418,750 50,000,000 700 50,
1851-18550 .11 TII I 14,210,695 | 295,000,000 193,500 259, 400
1856-1860. ... LL Il 12,384,000 | 256,000,000 309,400 418,300
18611865, ..o LIl 10,716,271 | 221,52, 000 28, 810, 600 38,674,300
1866-1870. i 2o 252,725,000 49,113,200 65,261, 100
1871...... i 2,104,312 43, 500, 000 17,789, 100 23, 588, 300
872,000 . 1,741,500 36, 000, 000 22] 236, 300 20, 396, 400
..... 58,279,778 | 1,204,750,000 | 118,568,200 157,749, 900
e pE peml zesl see
1874,
1875.. o . 1,619,009 33, 467,900 24,539,300 30, 485, 900
e N jEm BEm Zem| pEmE
1877 ot o o o=
1878, .. 2,477,109 51, 208, 400 35,022,300 40,401, 000
1879..1 11 1,881,787 38,900,000 31,565, 500 35,477,100
L L Bl miew) g
882l 1,572,187 32,500,000 36,196, 900 41,105, 900
1883010 1,451,250 30, 000,000 35,732,800 39,618, 400
e pEs) mes Do e
1885, ..
1886..... 0 1,686,788 34, 869, 000 39, 694, 000 39,482, 400
187,000 1,603, 049 33,136, 000 41,721,600 40, 887,200
! S tmer gof gmm) Smn
1890000010 ii%ﬁg}g 33:%2;% 31%1% 5;:%§%
1891001l
e BER) LRR bEe
1893..
1804 1,910,813 :zg: g?g:ooo ggi %Z% :njﬁj 100
1885
189. . 2,568,132 088, 58,834, 800 39, 654, 600
1897, 74,9 57,368, 000 53, 860, 000 32,316,000
1898 3)118) 398 64, 463, 54, 438000 39,118,400
1899, 1010 3,437,210 5053, 54,764, 500 32,858,700
19000200000 > 829] 79,171,000 57,647,000 35,741,100
00100000 3,805, 500 78, 666, 55,214, 000 33,198,
1902000000000 3,870,000 £0, 000, 55,500, 20,415,000
Yoot Dhmdm | maewrn| rewme| i
1906...0oolllll 1,265,742 88, 180, 700 56,101,600 34, 222000
19067: erosie 4,565,333 94, 378, 800 56,517, 900 38, 256,
e AN
1009001000000 4,821,701 99,673, 400 54,721, 500 28, 455,
19100000000 4,657,017 96,269, 100 57,137,900 500
1011...00ll 4,687,053 96, 890, 000 60,399, 32,615,700
1912, 4,520,719 93, 451,500 63,766, 300 29,197,500
1913.. © 420007 88) 884, 400 66, 801, 500 40,318,100
91400000000 : 4,572,976 94,531, 800 72, 455, 100 40,067, 700

141837°—19—5
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Production af gold and silver in the United States from 1792 to 1844 and annually
-since—Continued.

Gold. Silver,
Calendar years. & fat
§ : ommercisa)
Fine ounces. Value. Fine ounces. value,
4,887, 604 $101, 035, 700 74,961, 075 $37,397,300
4,479,057 92, 590, 300 74,414, 802 , 953,

4,051,440 83, 750, 700 71,740, 362 59,078, 100
3,320, 784 68, 646, 700 67,810,139 66,485, 129
L7 S 133,131,366 | 2,752,067,600 | 2,328,479,878 | 1,803,344,429
Grand total.........cooeeeon... 192,598,314 | 3,981,354,600 | 2,447,357,578 |  1,961,498,829

GOLD AND SILVER USED IN INDUSTRIAL ARTS IN THE UNITED STATES DURING THE
CALENDAR YEAR 1918,

Among the purveyors of gold and silver bars for use in the indus-
trial arts of the United States, the mint at Philadelphia and the
United States assay office at New York hold the foremost places;
consequently, the larger portion of the material consumed in the
arts ig brought under Government notice and is a matter of public
record. ,

The following table gives the value of the gold and the quantity
of the silver bars issued by the Government institutions and private
refineries during the calendar year 1918, with the class of material
from which they were made:

Gold and silver issued for use in the industrial arts during the year ended Dec. 31, 1918.

Gold issued (value). Silver issued (weight).
Material used. Govern- Govern-
ment Private Total. ment Private Total.

institu- | refineries. institu- | refineries.
tions, tions,

Dollars. Dollars, Dollars. Fine oz3. Fine ozs, Fine ozs.

Bullion, old plate, ete...... 45,108,600 | 8,806,140 | 48,909,740 | ~ 439,388 | 35,735,864 | 36,175,252
United Btates CoiMles.nnmnvafeenseesseans 60,498 860,408 |..oeooon... 677 677
7 R —— 45,103,600 | 4,606,638 | 49,770,238 | 430,388 | 35,736,541 | 36,175,920

~ Estimating that the total amount of gold coin used in the arts
during the calendar year 1918 has been $3,500,000, and silver coin
$100,000, equivalent to 77,344 fine ounces, the total industrial con-
sumption of gold was $52,409,740 and of silver 36,252,596 fine ounces.

In order to arrive at the net consumption in the industrial arts
there should be deducted from the foregoing totals the amount of old
jewelry, plate, etc., included in the private refinery returns and also
the same class of material returnedp to monetary use. In the year
1918 these amounts aggregated $19,517,345 in gold and 9,530,263
fine ounces in silver, whxclﬁeaves $32,892,395 of gold and 26,722,333
fine ounces of silver as the net amount of new bullion devoted to in-
dustrial use.
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Gold furnished for use in manufactures and the arts and classification of the materials used,

- by calendar years, since 1880.
New material.
Calendar years Domestie 01d material.| Grand total.
United States| and foreign Total
coin. bullion and :
foreign coins.
$3,300,000 | $5,511,047 | 88,811,047 | $1,204,385 | $10,105,432
2,700, 000 6,271,311 8,971,311 1,505,431 10, 566, 742
2, 500, 000 6,219, 461 8,719,461 1,795,246 10,514, 707
4,875,000 8,707,824 | 13,582,824 1,852,638 15,435,
5,000,000 7,600, 42 12,600,423 1,899, 577 14, 500,
3,500,000 6,153, 650 9,653, 650 2,171,092 11,824,742
3, 500, 000 7,759,915 | 11,259,915 | 3,266,775 14, 526, 690
3,500, 000 7,992, 11,492, 406 3,317,940 14,810,316
3,500, 000 8,969,076 | 12,460,076 | 4,045,766 16,514, 842
3,500, 000 8,310,913 | 11,810,013 | 4,886,143 16,607, 056
3,500,000 | 9525462 | 13,025,462 4,630,498 17,655,960
3,500,000 ] 9,568,000 | 13,068,000 6, 618,907 19,686, 916
3, 500, 000 9,908,099 13,408,009 5,920,975 19,329,074
3,500, 000 7,498,690 | 10,998, 690 4,437,211 15, 435,901
3, 500, 000 5,310,081 8, 810, 081 3,848, 523 12,658,
3, 500,000 7,454,419 | 10,954,419 4,474, 666 15,429, 085
3,500, 000 6,005,116 9, 505, 116 3,890,818 13,395, 834
3,500,000 | 6,733,150 | 10,233,150 | 3,637,072 13,870, 231
3, 500,000 8,476,871 11,976,871 3,589,008 15, 565,
3,500,000 | 12,215,809 | 15,715, 4,131,369 19,847,178
3, 500, 000 13,561, 533 17,061, 553 5,086, 580 22,148,142
3,500,000 | 15,131,943 | 18,631,043 5,237,013 > 868,
3, 500, 000 17,605,984 21,105,984 6,576,863 27,682,847
3,500,000 19,103, 562 22, 603, 562 6,459,989 29,063, 551
3,500,000 { 17,274,999 | 20,774,999 7,880,964 28, 655, 963
3,500,000 § 21,975,192 | 25,475,192 7,733,423 33,208,615
3,500,000 | 928,382,034 | 31,882,934 7,243, 829 39,126, 763
3,500,000 | 27,967,816 | 31,467,816 9,259, 254 40,727,070
3,500, 000 20,945,797 24,445,797 7,030,294 31,476,001
3,500,000 | 26,748,200} 30,248, 7,380,560 37,628,769
3,500,000 | 30,660,874 | 34,160,874 7,626,278 41,787,152
3,500,000 | 29,603, 1103, 7,731,238 40,834, 202
3,500,000 { 32,370,552 | 35,870,552 8,106, 705 43,977,257
3,500,000 | 84,001,831 | 87,501,881 8,362,235 45,864, 066
3,500,000 | 33,912,758 | 37412758 8,107,274 45,520,032
3,500,000 | 26,009,507 | 29,509 8,220, 520 87,820,027
3,500,000 37,620,149 | 41,120,149 9,941,038 51,061,187
3,500,000 | 31303, 34,803,445 { 18,112,196 52,915, 648
3,500, 000 29,392,325 32, 892,395 19,517,345 52,409,740
137,375,000 | 649,854,295 | 787,229,295 | 236,917,647 | 1,024, 146,943
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Silvér furnisked for use in manufactures and the arts and classification of the materials used,

by calendar years, since 1880.
New material.
alendar years, omestic material.| Gran al,
Calend D t1 01d material.| Grand total
United States| and foreign Total
coin. bullion and o
foreign coins.

Fine ounces. | Fine ounces. | Fine ounces. | Fine ounces. | Fine ounces.
, 063 2,126,328 2,590,389 N 2,793,929
154,687 2,418, 873 2, 573, 560 219, 644 , 793, 204
154,687 4,783,339 4,938,026 297,690 5,235,716
154, 687 3,971,275 4,125,962 293, 000 4,418,962
154,687 3,784,167 3,938, 854 315, 052 4, 253, 906
154, 687 3,468,715 3,623, 402 448, 568 4,071,970
154,687 3,238, 3,393,275 523,000 3,916,275
154,687 3,464, 589 3,619,276 586,933 4,206, 200
154,687 5, 389, 556 5,524, 243 742, 062 6, 266, 305
154,687 5,870,650 6,025,337 755, 347 6,780,684
154,687 6,212, 525 6,367,212 0, 961 7,138,173
154,687 6, 345,372 6,500, 059 927, 493 7,427,552
154,687 6, 322, 006 6,476, 693 717,349 7,194,042
77, 6,274, 268 6,351,612 1,099,899 7,451, 511
77,344 7,365,603 7,442, 047 974, 410 8,417,357
77,344 8,382,937 8, 460, 281 1,035, 230 9, 495, 511
77,344 6,943, 496 7,020, 871, 528 7,892, 368
77,344 7,675, 818 7,753,162 910, 227 8,663,389
77,344 , 307, 947 8,385,291 786, 552 9,171,843
77,344 | 10,419,087 | 10,496, 431 1,629, 261 12 125,692
77,344 | 11,332,041 | 11,416,285 1,800, 999 13,217, 284
7,344 | 12,832,630 | 12,009,974 1,223, 720 14,133,604
77,344 16, 468, 16, 546,129 2, 798, 880 19,345, 009
77,344 | 15,956,742 | 16,034,086 3,934, 19, 968, 356
1344 | 17,743,490 | 17,820,834 2,659,153 20, 479, 987
77,344 | 19,231,410 | 19, 308) 754 4,391,923 23,700, 677
77,344 | 17, 866, 17,944, 234 3,909,030 21, 853, 264
77,344 | 21,003,608 | 22,071,042 2,298,742 24, 369, 784
77,344 | 20,133, ) 260, 3,589,929 23, 850, 828
77,344 | 20,881,820 | 20,950,164 6,941, 962 27,901, 126
77,344 | 23,109,484 . 186, 1,602,979 24,789, 807
77,344 | 26,210,759 | 26,288,103 5,725, 582 32,013,685
70,344 | 22,567,477 | 22,644,821 7,201, 699 29, 936, 520
77,344 | 23,051,024 | 23,128,368 7,864, 466 30,992, 834
77,344 | 22,474,287 | 22,551,631 6,758,330 29, 309, 961
77,344 888, 22, 966, 240 7,001,875 29, 968, 115
77,344 | 22,126,917 | 22,204,261 9, 899, 246 32,103, 507
77,344 | 15,921,463 | 15,998,807 | 11,041,038 27,039, 845
77,344 644, 26,722, 333 9, 530, 263 36, 252, 506
4,331,251 | 492,238,304 | 496,569,645 | 114,371,832 | 610,941,477
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MISCELLANENUS DATA CONCERNING DISPOSITION OF GOLD AND
SILVER DURING 1918.

GOVERNMENT CONTROL.

On September 7, 1917, under authority of the espionage act of
June 15, 1917, the export of coin, bullion, and currency was placed
under the control of a gold export committee of the Federal Reserve
board, and on September 9, 1918, the sale of gold bars by the mints
and assay offices was restricted by an order of the Secretary of the
Treasury under authority of the act of March 3, 1891, to specific
authorizations of the War Industries Board as regards industrial
use, and the Federal Reserve Board as regards bullion destined for
export. Restrictions on the industrial use of gold and silver were
discontinued in March, 1919; licenses for the export of silver were
freely granted after May 6, 1919, and for the export of gold after
June 8, 1919.

ISSUE OF FINE GOLD BARS FOR GOLD COIN AND GOLD BULLION.

The value of the fine gold bars furnished to the trade in exchange
for gold coin and bullion, monthly, by the United States mints at
Philadelphia, San Francisco, and Denver, and assay office at New
York, for the calendar year 1918 was as follows: '

Ezxchanged for gold coin.
Months. Philadelphia. | San Francisco. Denver, New York, Total.
$60,497. 64 $5,364,506.13 |  $5,445,531. 60
65, 349. 6 2,945,918. 16 3,026,702. 76
100, 773. 67 3,543,323.96 3,659, 587. 65
95, 794. 02 3, 849, 613. 07 3,9070,711.13
95, 952. 94 3, 706, 609. 32 3,813,123.95
, 686. 3,754,100.28 3, 841, 206. 88
91, 072. 37 3,277, 504. 59 3, 381, 200. 24
85,642, 23 3, 561, 991. 54 3,673, 427. 08
80, 575. 07 3,184, 886. 63 8,275, 581, 03
60, 513. 26 3,343,954, 91 3,430,912. 11
75, 600. 57 3,067, 073. 35 8,148, 725.09
65, 601. 23 2, 594, 399. 60 2,665, 297. 40
953, 158. 59 42,193,971.5¢ |  43,332,006.99
Exchanged for gold bullion.
Months, Philadelphia. | San Francisco, Denver, New York, Total.
1918,

January.....eocoioon.- $38, 252. 89 $1,085.48 $4,463.71 1 $1,881,876.84 $1,925, 678.92

February . 26,951. 47 663. 70 4,720.00 | 1,827,042. 82 ) 859, 377.
March 31,361. 69 3,843. 00 5,438.63 | 1,713,739.91 1,754,383.23

37,769.70 715.88 4,296.95 2,037,184.71 , 079, 967.
35,203. 91 1,484.07 3,721.25 2,219, 789,47 2, 260, 198. 70
34,446, 69 934. 25 3,544.37 1,581,111.29 1, 620, 036. 60
36,947, 95 633.96 1,896.88 | 2,357, 761.35 2,397, 240. 14
36,478. 06 1,396. 44 4,658, 64 1, 800, 356. 70 , 842, 889. 83
54,452.37 4, 880,78 2,875.45 1,578,222.33 » 640, 430. 93
92, 205. 68 12,762.16 14,404. 09 2,152,470. 11 2,271, 872.04
63, 566. 96 13,731.46 8,933. 83 1,776,261. 53 1,862,493.78
33,699, 03 2, 897. 87 2,314. 55 1,801,082, 58 1, 845,994.01
527,336. 39 45,059. 05 61,268.35 | 22,726, 899. 62 23, 360, 563. 41
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Coinage of the United States during the calendar year 1918.

Philadelphia. San Francisco,
Denomination. =
! Pieces. Value, Pieces, Value,
Half dollar (Illinois eentemml)._ — 100, 058 $60,;020..00 [ osvecsmenivms fommssmasmmsnsgs
Halfdollar 6, 634, 000 38,317,000. 00 10, 282, 000 $5, 141, 000. 00
Quarter dollar 14, 240, 000 3, 560, 000. 00 11,072, 000 2, 768, 000. 00
AIES o wuwenvimn smmnans SomasteaorEs s , 680, 000 2, 668, 000, 00 19, 300, 000 1,930, 000. 00
Totalsilver..........ocoeeemenn.. 47,654,058 9, 595, 029. 00 40, 654,000 9, 839, 000. 00
Minor:
Scentnickel. ... ................. 32,086,314 1,604,315. 70 4,882 000 244, 100. 00
1-cent bronze.......cooiieiiiinan.. 288,104,634 2, 881,046. 34 34, 680, 346, 800. 00
Totalminor....... cooooeeenee.. 320, 190, 948 4, 485,362. 04 39, 562, 000 590, 900. 00
Total cOINAZE - <.« ovooevennan... 367,815,006 | 14,080,301. 04 80,216,000 | 10,429, 900. 00
Denver, Total.
Denomination.
Pieces, Value. . Pieces. Value.

Halfdollar (Illinois centennial).....}. cccemeee oo oneeniaian.. 100, 058 $50,029. 00
Half dollar. ... ccassesnsvssncavans 3,833,040 { $1,926,520.00 20, 760, 040 10, 384, 520. 00
7,380, 000 1, 845, 000. 00 32,692,000 8,173, 000. 00
22,674,800 | -2, 267 480. 00 68, 654, 800 6, 865, 480. 00
33,907,840 | 6,039, 000. 00 122,215,808 | 25,473,029, 00
8, 362, 000 418, 160. 00 45, 330, 314 2,288, 515. 70

47, 830, 000 478, 300. 00 370, 614, 634 3 706 146.34 -
56,192, 000 896, 400. 00 415,944, 948 5,972, 662. 04
90, 099, 840 6, 935, 400. 00 538, 160, 846 31, 445, 691. 04

Coinage made by the United States minis for other Governments during the calendar year 1918.

Name of country and coin. Pieces. Name of country and coin. Pieoces.
By the mint at Philadelphia. By the mint at San Francisco.
Salvador: Nickel, 5 centavos........... 1,000, 000 Phlh pine Islands:
Ecuador, nickel: 'ver—
10 CONIAVOS o wonvssmvavin s 1, 000, 000 50 centavos.caeeeeececnenann.. 2, 202,000
5centavos..... , 980,000 20eentavos..eeninriinanann.. 5, 560, 000
Peru, nickel: 10 centavos . coeeenenaenana.n 8, 420,000
20 centavos. 2, 500, 000 Nickel: 5centavos................ 2, 780,000
10 centavos. 3,000, 000 Bronze: 1 centavo.. ... ........... 11, 660, 000
. Scentavos...... . 4,000, 000
Siam, bronge: 1satang..._............. 16, 000, 000
Total pieces........cooveeeeeenn.. 29, 430, 000 Total PicCes. . vuuneneemennnnnn. 30,622, 000

Gold coin and gold bullion exported from the port of New York to Furope during the
calendar year 1918.

Pre
Date. Destination. Amount. rate of
exchange,
19018. ! :
July 1l R $10, 000 $4.7535
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Classification of gold exports from port of New York, calendar year 1918.

United .
Country. Btates Bullion, F:oric;gn Total.
coin. -
Exports to Europe: Spain......o.o.oooiiiiiiiiiaaiaaa. $10,000 |.....o.ooieiiiaa $10,000
Exportstootherpoints. . ... .....o.ooioiiiiiiiiiiaiaan 5,502,480 | 6,855,802 |............ 12,358, 282

Gold imports at the port of New York, calendar year 1918.

FErom Europes Forelgn Bulllon: secu s s smoms svosgss o sensssiss Samisg S ase e sanes $9, 304
From other points:
Foreignbullion. ... 7,711,296
Foreign coin. .. ..oooiiii .. 67,571

Bulion inore. ... ....oune i 138,684
United States Coinm. ... oo i 56,000

Deposits of foreign gold bullion and coin with the United States Mint Service during cal-
endar year 1918.

Crude bullion. Refined bullion. Coin.
Counlry. Fi Fi >
ine ine ine
ounces. Value. ounces. Value. ounces. Value

Canada.............. s 256,622 | $7,372,033 | 1,451,663 ‘sso, 008,543 30 $620
Nova Scotia. - 15 512 |... I
Mexico....... il
West Indies.
Panama....
Central America.
South America.

The Guianas..

.Spain., ...

Total.........ooooiio. 634,345 | 13,526,517 ¢ 1,468,220 | 30,350,812 563 11,658

Deposits of foreign silver bullion and coin with the United States Mint Service during
the calendar year, 1918.

Crude bullion. Refined bullion. Coin.

Country. e .
Fine Subsidiary Fine Subsidiary Fine Subsidiary
ounces. value. ounces. value. ounces. value.

106,805 |  $147,048 8546, 413
15 21

2,002, 474, 4,803,374 | 4,748,796 | 6,564,778
Cost Valie. .o oo oe e et 1,417,268 |...0... oL 3,342,678 |....... ... 4,618,083
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Deposits and purcheses of gold during

Source and description,

Philadelphia.

San Francisco.|

Denver.

New York.

PURCHASES.

, 285, 843
21, 810. 051
124,824. 114
86.648

1| Alabama
2 | Alaska...
3 | Arizona..
g California
6
7
8
9
10
11
12
13
14
15
16
17
18
19
20
21
CH
22 Total unrefined.............c....
Domestic refined bull
23 Less than
b3 Over 0.992 :
25 Total domestic purchases.........
26 | Foreigneoin.................
27 | Foreign bullion, unrefined.
28 | Foreign bullion refined ol
29 | Jewelers’ bars, dental scrap, plate, etc..
30 Total deposit purchases..........
REDEPOSITS PURCHASED.,
31 | Sweeps (Helena)........coveveeuenaann.
32-+ Domesticeoin..... .....o.co.coveian..
33 | Bars, stamped by United States Gov-
| _ ernment.
34 | Surplus (mint recoveries)..............
85'| Gain on shipments.....................
36 Total redeposits purchased.......
37 Total purchases.......c.cevunnnen
REDEPOSITS—TRANSFERS.
gs Domestic coin from Treasury...........
9
40
41
42 | ABBAYCOMIS: vimanicminmmivsomiasom swmniatanistosen
43, Total redeposits transferred......
44 arand total..vessmssnsusssd
45 { Valueof purchases..... __..........._.
46 | Valueof transfers......c..covevennnnn..
47 Total value.-cenveveeennnennannn.
Number of: 1
48 Deposits, gold and silver...........
49 Re eposft gurchases
50 Redeposit transfers
51 Total, gold and silver............

280°|.

224.161
1,373,036 | 247,524.924 | 208,276,606 | 206,733.927
............... 377,403.655 |  18,651.821
i,414;088'833°) .00 ,224,926. 558
3,005.563 | 1,661,563.757 |  585,680.351 | 1,540,312, 306
27,297 68.915 2.95 458.675
125.123 |  29,307.623 |  58,255.806 | 534,621.221
AR, | S 1,468, 220. 569
87,075.577°| " "19,128. 589 7,995.193"| " 295,039,277
91,133.560 | 1,710,068.884 | 651,934.395 | 3,838,652.048
.................... 1857 M——
24,227. 078|564, 5827344 9.05 10,316,327
10.985 130. 77.581 |..... B
287.457 374.989 [ .eurennnnn 904. 082
CIEIDL ) AR ISR N s
24,737.650 | 565,088,108 117047 | 11,220.409
115,871.219 | 2,275,157.082 |  652,052.342 | 3,849,872. 457
102,826,521 |- eouvueaennnene|oenennenernenaclinnnn. Semmmmnns
"TUUi8,260.9647( 7301, 7853167 224, 013,828

100. 000 100. 000 50.

T: 3 ISR RIS TR
102,826.569 |  13,369.964 | 301,885.316 | 224,063,828
218,697.788 | 2,288,527.046 |  953,937.658 | 4,073,936.285
$2,395,270.71 [$47,031,671.17 ($13,479,118. 11 [$79, 583,926.75
2)125,612.84 | '276,381.68 | 6,240,523.33 | 4,831,810.40
4,520,883, 55 | 47,308,052.85 | 19,719,641, 44 | 84,215,737.15
34, 948 12,591 3,452 7,799
£ IO I 6
1,17 176 782 1,058
36,460 12,767 4,234 9,763

1 By number is meant the total number of assays reports on the metal received.
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the calendar ended Dee. 31, 1918.

O§:av;s. Carson, Boisc. Helena, | Deadwood.| Seattle. Salctitlggke Total
Fineounces. Fine ounccs.'Fineo cs.| Fine .|Fine .| Fine ounces.| Fine oz2s. § Fine ounces.
........................ 5. 849
187, 366. 255 2.254 216, 766. 226 %
409 | soversaiss 22,008.089 | 3
.357 18, 008 125,800,892 | 4
......................... 188. 893 100,952.008 | 5
...................... 164.747 | g
2,493.854 | 151.960 13,953.858 | 7
44,623/905° |- LTI %78 N 8
834. 496 10

8 BRNBR BB B

11
12
13
14
15
16
17
18
26, 880 | 29
1,012. 573
47.923 | 16,931,268 | 19,838.297 | 45,492.005 | 8, 226.014 | 192,578.956 | 638,951 | 1,087, 661,997
............. teeeeennaes|  896,055.476
1i,628°490°( 221100000 2, 652, 226. 408
204,207.446 |  638.951 | 4,085,943. 881
2.3 1.337 563. 864
4,710,408 ...-| 654,345 285
S raenane 1,468, 220. 569
.......... 2,571,787 870,120 | 414, 925. 230
28,866,926 | 16,067, 468 | 19,838.207 | 45,508.864 | 8,226.014 | 211,491,965 | 1,010.408 | 6,623, 998. 529
31.312 |q
601,972.192 |32
219.431 |33
. 1,566. 528
IO ’211.239 33§
DL -3 AU vy U W— 4o (X3 604, 000. 702 |36
31,694,024 | 16,967. 468 | 19,838.207 | 45,808.864 | 8,226.014 | 211,501.356 | 1,010.408 | 7,227,999. 531 |g7

102, 826. 521

642,175. 677
31,704. 624 | 16,967, 468 | 19,838.207 | 45,808 864 | 8,226.014 | 211,521,356 | 1,010. 408 | 7, 870, 175. 208

655, 173. 81 ($350, 748. 75 [$410, 003. 81 8946, 953.01 (8170, 046. 77 [$4,372,120.75 1820, 836. 77 [8149,416,010.41
206,72 1344 |0 13,274,948, 41

655,380. 53 | 850,748.75 | 410,093. 81 | 946,953.01 | 170,046. 77 |4,372,534. 19 | 20, 886.77 |162,690,958.82 | 47

2
-
85 B & BEZSE

320 505 416 440 54 1,575 144 62,253 |48
.................... 342 |49
.................................................................................... 4,002 |50

3% 506 416 440 54 1,576 144 66,687 | 51
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REPORT OF THE DIRECTOR OF THE MINT.

Deposits and purchases.of silver during

San Fran-

S oam o A=

SBRNY

o

% Surplus (mint recoveries). .. ......

Gain on shipments. .-« ---............
38 Total redeposits purchased.........
39 Total purchases ...................

41 | Refined (e

42 | Unrefined :

43 | Proof bullion..

44 ] ASSay COInS. ..vvvrrvinririii i
43 Total redeposits transferred. .......

DEPOSITED IN TRUST.

46 | Philippine coins for recoinage. . ..........

47 Grand total fine ounces.............
Value:

48 Cost of gurchases ..................... ;

49 | Costof bullion transferred............
Value, subsidiary coining: E

50 OfpUrChases. .- ....oooeoeuneiea. ..

51 Of coin received for recoinage.........

B¢
52 | Value, face, of dollarsreceived for melting.

Source and deseription. Philadelphia. 150D Denver. New York.
PUBCHASED. Fine ounces. | Fine ounces. | Fine ounces. | Fine ounces.
Alabama.....cocoviiiiiiiiiie e 199 Logsvnvvese: ool cssmmnesmesvanl v ssmans o
................................... 120.13 3,154.18 3.05 648. 96/
Arizona. ................................................. 249, 231. 41 535.79 4. 75]
Deposit melting-room sweeps and grains .
Totalunrefined . ................... 17,256.60 | 598,175.65 | 402,784.38 261,198. 66
Domestic refined bullion:
23| | Lessthan 0.992%..... cocupupvssmanensos) srme s sovvsneels vessowies seve 42,227. 35 7,420.1
OVEr 0.902..cemeeenenmeenceanaannnnn 6, 656,944. 93 | 1,763, 682. 00 | 3,220, 280. 57 796, 968. 81
Total domestic purchases........... 6,674,201, 62 | 2,361,857.65 | 3,665,292.30 | 1,065, 587, 6!
HAWRHEBTECOINY v ivtmaninin simiesmmmmmimiosmisinminss st winizspmn wiciniogmminzs 99.89 [.uooi e
FOrOIgeON . .. oneeeecneeaenneneaaanns 3,906,975.16 | 486,540.83 | 121,660.38 226, 973. 64
Foreign bullion, unrefined................ 93.74 | 541,380.29 | 329,178.80 565, 705. 47|
Foreign bullion, refined. . .- --............ 2,975,436.24 | 471,217.60 |.eue ... ..... 27,986, 27]
Jewelers’ bars, dental serap, plate, ete_. .. 209, 708. 61 70, 989. 26 19, 869. 99 790, 760. 1
Philippine assay COBS..ee-ceocancacnanans 378:37 buvwosrwrerrcan|onnmnaun pompon]immssngiepss
Total deposit purchases............ 13,766,793.74 | 3,032,085,52 | 4,136,001.47 | 2,677,013.25
REDEPOSITS PURCHASED. ]
Sweeps (Helena) 5
| Domesticcoin.......
1 Bars stamped by U. 8. Government

]

»

78,509, 52 538,09 4,162.50 5,200.69]
13,845,393, 26. 3,932, 623. 61 | 4,140,463.97 | 2, 682,213, 94
286,167.33 | 20,115.99 |.ooeueoe ... 115,675, 440.

2,532,400.59 {.oee e ToGLB 66 | o ren s
................ 160,431.71 |  190,575.07 347,365, 58
................ 50, 100 100,00

20807 ...
2,818,986.80 | 189,597.70 | 198,293.73 | 16,023,105 96
............... 1,311,403.31 .o ooeoeee e

16,664,380. 15 | 5, 433, 624. 62 | 4,338, 757. 70 | 18,705,319, 90|
$13,323, 817. 43 [$3, 828, 869, 13 33, 974,144, 04 | $2, 628, 630. 73

2,430,101.70 | '158,497.74 | '180.353.27 | 819,977.06

19,139,004.12 | 5,436,493.67 | 5,723, 814.02 | 3,707,016.

396,055.02 | © 40,250.20 .| 21,669, 867. 4
............... 20,500, 000,

1 Standard silver dollars.
Note.—For number of deposits see preceding table.
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the calendar year ended Dec, 31, 1918.

75

New Or-

leans. Carson.

Boise.

Fineounces.

:Fineounces.

78.59

7.59 |

Fineounces.

16.32

Deadwood.

Hclena.

Fineounces.

Fineounces.

3.04

Seattle.

Fineounces.

Salt T.ake
City.

Total.

Fineounces.

Fine ounccs.

ORI O b 0O N2

10.23 ' 190, 676. 35

29, 606. 43

92, 238.69

ll

12,

640, 343. 80

49,647, 54
437,876.34

24

190,676.35

"6, 572,31
10,823. 30

20,606, 43

14,

4)
3
1,

127, 867. 68

99. 59
748,796, 85
448,240, 26

474,640.11
108,945, 64
378.3

25
2
27

7 |31

20,356.96 |

24,

908, 968, 80

46.05
2,522.81
75, 178. 46
10,974.08
372.64

184.31

108.93

89,004, 04

22,259.52

39,433.68

2,

998, 062, B4 |7

.

1!

311,403.31

22,259.52 | 190,712.87

45,

539,450, 43

47

$21,836.82 |$189, 762.39

$24,
3

34,
22,

7

143,606. 08
088,929, 86

557,543.18
106,172, 67

]

48
49

51

00 (52
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Domestic coins, including assay pieces, withdrawn from

Philadelphia.' San Franeisco. Denver.
v e Purchased Purchased |Purchased|
Denomination. From. over the From overthe | over the
Treasury counter Treasury counter counter

stock. and assay stock. and assay |and assay

coins. coins, coins,

@oLp. Face value. | Facevalue.| Facevalue. Face value. | Facevrlue.

Double €agloe.eeenreereeaannnnes .. $418,100. 00 {$111,710. 00 $2, 266, 320. 00 $40. 00
4, 1;05 620. 00 50. 00

3 4 960 480,00 50. 00
100 |11l 2,097.50 | TT52.50°
Dollarvacssesnrasnemsymarss gy somsss 2.00 L 1 e
Total gold..eussanosanssasansen 2,146,164,50 | 505,001.50 |............... 11,834,517.50 | 192.50

SILVER.

.............. 198200 |. . won snvespeneslsraens sagrs eas|aase,. o u

98, 461, 554, 00 680. 00 {347, 817, 000. 00 38. 00 422. 00

132 900. 50 1,088. 50 23, 000. 163. 50 154,00

180, 33(8) gg 509. 25 11, 500. 00 70.25 64.
113,624.90 | 363.40°|77"779,000700 T 30,307 731607
541.85 5
08, 889, 054. 00 2,854.56 | 47,860, 600. 00 310.85 671.60

3-cent piece. ..

1-COnt PIBCE- - v vnvnrnrmenonrarneannns

Totalnickel-.coornneaeanan...
BRONZE,

2-centpiece. - .oemncniiiennanninnns

l-cenf pieee. «ouoemnmeniiaiiiiiaan

Total bronze...... S
COPPZR.

1-centplece. covernrnineenrninnnnns

HAWAIIAN COIN.
Dollar—silVer. covnneeneeemeinaenenns

SUMMARY,

Gold C0IN . susvswsnrmvssmmmpns smssvs
Standard silver dollar,legal weight..
Othersilvereoin. ..c.cevvvivivnnnnn.
Hawaiian coiR. eccaceereiainenennns

Nxckelcoin..........................

Gold, coining value. .....cccennnn..
Standard silver dollar (sale value at
$1 POL OUNCe). - ceveeeenenanannroans
Other silver coin, subsndiary value
Nickel coining value

Hawasiian coin, Unite
sidiary value.......ec0nueee .

Loss on face value:
Gold eoin. .vvvverncnancanes
Standard silver dollar.
Other silver coin

Gain, other silver ¢

57.66

66, 042. sg
175.73
66, 357,73
210,00 1aueuneeneind]evniineneineiefociiniiainniciiiiiiane.
11,460, 94 HE 3T X N IR IO
11,670.94 L3135 I R U
g = 35 I PR IS B,
......................................... 140.00 J.. .. ...
Fine ozs. Fine ozs. Fine 028, Fine ozs. Fineozs
102, 826. 521 | 24,228.026 |.....c.ucune. .| 564,582.344 9.
76,153 155,858.17 ... ... 36,083,460,94 | ... 0 T T
, 167,33 2,050.11 29,115.99 211.39% 481. 35
......................................... 99.89 |..........
T'roy ozs. Troy ozs. Troy oz3.
202, 646. 00 ST 3 O SN
112 655. 00 316.90 |..
5 518,00 Jeswamas ann
$2, 125,612, 84 [$500,837.75 [.ooccrucnnannn-
7615385&17 ............ 698346094 .........................
600. 26 , 834, 09 250. 20 292.23 665.42
62 472,56 i
11 265. 50

138.09




PRODUCTION OF GOLD AND SILVER IN UNITED STATES.

monetary use during the calendar year ended Dec. 31, 1918.

(4

New York. NewOrlcans.{ Seattle. Total.
From Purchased | Purchesed | Purchased From Purchased Grand total.
Treasury over the over the over the Treasury over the
stock. counter. counter. counter. stock. counter.
Face value. Face value. | Face value. |Face value. Face value. Face value. Face value.
$12, 840. 00 $100. $418,100.00 | $2,423, 550. $2, 841,650. 00
15,910.00 30. 489, 840 00 4, 822, 800. 00 5,312,640.00
29, 945. 00 70.00 1,238, 865. 00 5,338, 590. 00 6,572,455.00
4,357.50 8, 443, 50 2, 801. 00
................ 7,282.00 7,282.00
2.00 117.00 119.00
2,146,164.50 | 12,630, 782.50 14, 776, 947. 00
................ 198.00 198.00
166, 778, 5534, 00 1,206.00 | 166,779, 760. 00
135, 1,423.50 157,324.00
191, Sgg % 644. 192,4%48: g
129,624.90 | 77T 43410 123,059.00
641. 85 14.45 656. 30
43.95 .96 44.91
................ 61,00 61.00
167, 249, 634. 00 3,982,51 | 187,253,636, 51
oy i
175.73 | - 175.73
...................................................... 66,357, 73 86, 388. 98
21000 |....couuee..... 210.00
11, 460. 94 33,36 11,494.30
...................................................... 11,670. 84 33.36 11,704.30
...................................................... ) g B 3 P 171.33
...................................................................... 140. 00 140. 00
Fine ozs. Fine ozs. Fine oz3. Fine ozs. Fine ozs. Fine ozs. Fine ozs.
................ 10,316.327, 2,827.098 9.391 102, 826. 521 601,972.240 704, 798, 761
128,992,787.86 . cuoieiininnnen 128,992, 787. 86
315,283, 2,851.78 318,135.11
................ 99. 99.89
Troy 028. Troy 0z28. " Troy 0zs.
202, 646. 97. 202, 743. 56
112, 655. 00 316. 90 112,971.90
5,518.00 ........enunn.n. 5,518.00
$2,125,612.84 | $12,443,870.57 | $14,569,483.41
128,992,787.86 [..ocevernnnnn... 128,992, 787. 86
435, 850. 46 3,942.32 439,792.78
62,472, 56 30.32 62, 502. 88
11, 265. 50 31.68 11,297.18
157:68 luwuswswvnawenss 157.65
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Gold and silver imports, by countries,

[Compiled by Burean of Forcign

Countries.

United Kingi
North America:
British Honduras...........

Domuncan Republic. .

-lli)[utch West Indies. .
South America:
11911 O

Gold,

Coin.
Ore and .

base Bullion, refined. L. Total gold.
bullion. Isélg':g Foreign.

Dollars. | Ozs.(troy).| Dollars. Dollars. Dollars. Dollars.

36,129
786
3,834
25,463
399,112
261,
2,537, 204
351, 261

247,816
5:8 295, 578

7,872 [ivwvwvininns 797,872

896,583 |........cean

810 82 g
490,186 7,882 56, 6 o 646, 828

16,251,930 | 1,906,494 | 38,911,037 | 6,743,464 136,317 | 62,042, 748

) 255 32 S 1,286
R el

Jwasar () A8 SR 6Tz a0e | 102,208 | 54,573,320

784,852 ;5 1,000 | 34,000 | 512438

797,872 | 797,872

896, 583 896, 583

190, 996 619,254

L United States mint or assay office bars.
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during the year ending Dec. 31, 1918.

and Domestic Commerce.]

=G0 =

Silver.
o e -
Join., Total gold
o a1 and silver.
T¢ an hase 5 i
buliion. Bullion, refined. Calied ] Total silver.
States, | Forign.
|
Dollars. Dollars. Dollars. Dollars,
185,500 8,436 193,945 - 193,045
200 200 200
600,000 600,000 600,000
8,187 142,104 143,300
626,305 528,104 528,104
745,456 32,116 7,641,496 | 53,428,604
.............. 1,073,445
40,530
.............. 1,680,234
.............. 1,608,422
798,037
............................. 1,142,852
56,281,12
............... 104,95
68,91
3,599
288, 447
4,230
36,929
3,692
12,22
43383
403,009
2,422,381
2,747,531
373,661
............... 423,628
............... 187,286
5,115,577 5,752,789
1,01 ,597
248,223 1,046,095
8 8
5,955 902,538
78,202 80,668
67,959 714,787
44,877,920 22,836,317 20,619,195 1,267,837 4,610,747 71,375,699 133,418,447
,
6,117 2, &x 5% 579 310,730 616,823 936,249 937,535
1 54,6 o8
39,839,601 { 19,406,036 | 17,700 00 } 948,808 3,050,904 | 62,498,906 | 117,072,205
4,688,223 3,307,395 2,807,753 10,299 33,922 7,510,197 12,664,581
248, 2 U S P 8 248 231 1,046,103
| I (ST N — 5,935 202, 538
56,360 | ... |l 146,161 795,455




80 : REPORT OF THE DIRECTOR OF THE MINT.-

_Gold and silver imports, by customs districts,

[Compiled by Bureau of Foreign

Gold.
Customs districts. Coin.
Ore and
50 Bullion, refined. . Total gold.
bullion, gtl;.’l::g Foreign.

Atlantie coast: Dollars. | Gzs. (troy).| Dollars. Dollars. Dollars. Dollars.
Maine and New Hampshire.|...cceeemaanfanas L T
New York........... Y 1,806,872 310,809 | 6,190,017 57,514 117,059 | 8,171,462
Porto Rico......... verennen OIS %) | B— g P OF SR |

Gulf coast:

Moblle. i sessvevevsnsssesss RN, SIS [ ————— T
New Orleans 1,000 losunesmamnsn 658, 004
Mexican border:
rizona. .. 250,318 7,850 | 1,386,217
El Paso... 23,000 [iovsssveneas 52, 849
San Antonio. 130, 790 773 | 1,996,442

Pacific coast
Alaska......... cmeens e 7,683 89, 579
San Franeisco.............. 3, 883, 056 3,887, 556
Southern California. ........ 1,389 | 8, 629
‘Washington................ 1,823,379 1,916,792

Northern border: i 5 i

4,426,165 { 108, 00 | Lo7078 } 16,125 50 | 6,424,558
3 49,448
176, 200 92 177,821
400 Vowowssmamams 400
Michigan 990, 610 325 997,110
_Montana and Idaho...... B O i - 32

. 3
St. Lawrenoe..... .......... 50 1 1,451,715 | 30,009, 500 } 6,251,105 11,085 | 36,274, 550
Vermont.....ovoeeveenicaeencnceecncecderammnaen]ovaieannans 827 liveeenn wmss 827
Interior. Utah and Nevada... £ 7/ 1§ [ RRN) [, ST S —— 472
L 7 16,251,930 | 1,906,404 | 38,911,037 { 6,743,464 136,317 | 62,042, 748

RECAPITULATION,
Atlanticcoast......covueuen... 1,806,872 310,809 { 6,190,017 57,514 117,059 | 8,171,462
- GuMCOoaBt. . cinecnaenaana. 657,004 |.ccunannnnns]en mmie S L000 [Loooo.... ,

Mexican border............... 2,478, 650 26, 892 514, 627 404,108 8,123 | 3,435,508

Pacificcoast....ocaevaaenan... 5, 715 507 61,891 124,%33 12,775 |...... seseest 5,852,556

Northern border............... 5,598,425 {1 56 108 | 2o, 045,509 |} 208,067 | 11,135 | 43,924,746

Interior districts........ A 1 IR RN R W e R S S 472

1 United States mint or assay office bars.
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during the year ended Dec. 81, 1918,

and Domestic Commerce.]

Silver,
Coin, Total gold
. R and siiver,
Oze and base Bullion, refined. > Totalsilver.
Isjtatteesd. Foreign,
Dollars. | -Ounces (troy). Dollars. Dollars. Dollars. Dollars. Dollars.
............................................ 33 463 | 0ieennnss 33,463 33,463
10,365,668 6,927, 586 6,144, 061 331 754 1,149,562 17,991,045 26,162,507
....................................... boelinm ' 800 comnniin a A s, 800 800
............................................ 355 88,000 88,355 88,355
3,000 | 510,859 513,859 1,171,863
3,396,79% 26,902 722,932 12,803 36,018 4,168,639 554,856
1,387,504 1,999,625 1,814,683 55,330 foennaennnrnn. 3,257,607 3 310,456
20,621,540 11,162,474 10,078, 494 102,364 2,164,527 32,966,925 34,963,367
% 2 39,605
3, 488 196 4,434,039 8,321, 595
9434 11,063
wz %01 1,205,732 3,212,524
1,218,922 7,643,480
312,171 361,619
402 916 580 737
l 590 1 990
............... 3,561,928 4, 559 038
EY T N 18,671 1,703 367,769 ' 367,801
.............. { ‘2% aholl w0280 27,018 239,014 | 36,513,564
.............. 64 '°50 25,693 3,245 28,988 29,815
489,477 |- coinenimeae oo e 489,477 489,419
44,877,920 22,836,317 20,619,195 1,267,837 4,610,747 71,375,690 | 133,418,447
10,365,668 6,927,566 6,144,061 366,017 1,149,562 | 18,025,308 | 26,196,770
EX ) OO I 355 508,859 602,214 1,260,218
25,405,930 13,989, 001 12,616, 109 170,587 2,200, 545 40,393,171 43,828,679
4 462 393 l507 1% 4?8,223 149,509 629,665 5,732,231 11 584 87
54, 6
gt ff 000 S0R0N seae 32,116 { 6,133,208 | 50,068,044
ago ey L . 489,477 489,949

141837°—19—6
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Gold and silver domestic exports, by countries,

[Compiled by Bureau of Foreign

Gold.
Coin
Countries. Orenud
base Bullion, refined. f— Total gold.
bullion. 5 tr;le. Foreign.
Europe: Dollars. | Ozs. (troy).| Dollars. Dcllars. Dollars. Dollars.
De k. -

United Kingdom—England
North America:

Mexico........cooeene.

Dominican Republic

Haiti. ..o.cveeinennninnnnn,
Bouth America:

Argentina.....

Bolivia

Brazil .

Ohfle. e ceee e {1io0da| Pheas fanzm .. ... 8,787,474
113, 1,326,130 |............ 1,439,984
7, 100 7, 100
$5,750 |0 " 65
________________ 173, 400
1,137,102 1,137,492
1,068,000 |............ 1,068,000

QOoeania: R
Other British._............\.........l . 800 {..ooiinl. 500
Philippines. . .. .............|ooo0 I 15,500 L0000 15, 500
Totaleenneeneeeannnnnn 206,674 | 390,468 | 8,052,578 | 32,431,880 |............ 0,691, 141

RECAPITULATION,
Europe...... senen eres sransmon e B Bem mimstn et |somesmnim mimmmini 10, 000 10, 000
North America. . 206,674 [{ 1 OL 584 | 1,065,178 log 370,677 |.. 27,715,051

: 52

South America. ...l a2 G| SR8 I 4,067,212 11, 882, 090
1,068,000 |.. 1,068, 000
16,000 16,000

1 United States mint or assay office bars,




PRODUCTION OF GOLD AND SILVER IN UNITED STATES.

during the year ending Dec, 51, 1918.
and Domestic Commerce.]
Silver.
{
Coin, Total gold
o ab and silver.
1o anc. Kase Bullion, refined. Totalsilver.
bullion. United
States. Foreign
Dollars. Ounces (troy). Dollars. Dollars. Dollars Dollars, Dollars.
9, 9,336 9,336
4,699,674 5,050,674 5,059, 674
436, 436, 401 43, o1
............... [r— R 0,000
152,346°| .. . 152,346 152,346
23,915,635 25,780,137 | 25,780,137
1134, 614 120, 024
9,766,567 } 172,082 |oeoeeeeeean. . 2,967,046 4,450,665
3,600 3,600
115,255 115,255
| e
""" é,'eit;)g,’iéé' 23,6331%3
12,500 12,500
178,621 184,621
707
8,787.474
* 1,439,984
13,566
173,400
: 1,137,492
17,340, 065 7,340, 065 l
.............. { 13;6:1;5:35? 15:583;235?} 22,206 ..o 22,046,130 | 22,946,130
7,475, 32 87, 269, .
.............. { 7500050 | 70080 a7 [f ool 160,330,004 | 160,351,014
.................. R [ L e s mesre w s e 1,068,000
‘ > y ¢l - *
-------------- { 12’541:577 12,541,915 }~~--‘ 19,085, 747 19,095, 747
........................................................................................ 500
.............. e i it aaearen e s | snm s o SR 15,500
18,248 | 240,124,122 | 236,411,320 | 3,542,996 |... ... ........ | 239,972,503 | 280,663,644
|
| !
iy 12,124,886 1,864,502 i
.............. :g 2911?3”’?;23 2"333:3% 360, 000 e 31,437,804 | 31,447,894
8,28 { 5 736557 9650602 |} 316072 | D 5,955,684 | 33,670,735
.............. : 206, 505 186,034 I 186,034 | 12,068,128
1101,369,218 | 101,163,534
.............. f{ e kel 2220 coreveeeeneeeer]  MREOL | 200450801
.............. oot e 16,000

|



84 - " “REPORT OF THE DIRECTOR ‘OF THE MINT.

Gold and silver domestic exports, by customs districts,

[Compiled by Bureau of Foreign

Gold.

Customs districts. Coin.
base Bullion, refined. Total gold.

Atlantic coast: Dollars. | Ozs.(troy).| Dollars. Dollars. Dollars. Dollars.

Virginia
Gulf coast:
Florida
Galveston.
New Orle
Sabine, .
Mexican b
Arizona.
El Paso....
San Antonio........cccueen s
Pacific coast:

UL esT|

89,940
16,000

3,252,390
60,323

Total. .ououovnrannnnnn. 206,674 | 390,468 | 8,052,578 | 32,431,889 |...__....... 40,601,141

8,738, 57
:ggg;gog } 528,28 ... 12,173,162

330,850
1,062,924| 22,363,196 | ..o 1i1l00l 23,426,120
............ 3,271,800 |............| 341568

, 255
et } 1,207,669 |.....onuenn. 1,342,356

1 United States mint or assay office bars,



PRODUCTION OF GOLD AND- SILVER IN UNITED STATES. 85 -,

during the year ending Dec. 31, 1918.

~and Domestic Commerce.)

3,499, 698 3,301,023

Silver.
Coin, To&a] old
an V'er,
O'f,gﬁg,};?” Bullion, refined. Total silver.
United Forei
Statcs. gn.
Dollars. OQunces (troy). Dollars. Dollars. Dollars. Dollars.” Dollarg.
.............................. XY OO , X
19,078,271 8,817,887
33,850,202 | 33,219,788 } 80L,375 |.cennnninenes 42,839,050 “’99::(2)(1:
38,100
....................................... 10,000
..................................... 22,700
7,908 7,993
141,305 356,955
16,323 108,823
............................. 2,149,033 7,113,841
179,750 1641
12,669 | 17,012,372
7,805 97,715
Voa, 415,833 |04, 210,149 [ o T T ey ya 16,000
.............. { | Whnim } 22,206 || 100,884,813 | 194,157,208
STITE 3 A S 1,807 [eeeueeaneannns 12,250 72,573
596,537
835
209
326,513
Ti20,062 ] " 106,028 39
.............. { 2,608 01 9 } 168,897 |.oveverenenn.n.| 2,830,516 4,022,984
.............. 77,713 75,663 538 |ooniinienen, 76,201 76,201
18,248 | 240,124,122 | 236,411,320 | 3,542,926 |............... 239,972,508 | 280,663, 644
i 3§ g}g e } 841,565 |- oeneeeennnes 42,879,240 | 55,052,402
DA T 165,621 |.oovneennnnnnn. 165,621 496,471
Ty 2,341,452 |.LLLlIUIIN 2,341,452 | 25,767,572
104, 415 210,
001300 | 96850458 24,018 |eenunnnnnnnnn. 190,904,868 | 104,323,521
.............. 134, 614 120, 024 170,275 |ovvmnennen. | 3,681,322 5,023,678




86 REPORT OF THE DIRECTOR OF THE MINT.

Gold and silver foreign exports, by countries,

[Compiled by Bureau of Foreign

Gold.

Countries. Oroand Coln. Total gold.
bl?ﬂise Bullion, refined. —
on. S& 5. Forelgn.

Europes Dollars. | Ozs.(troy).| Dollars. Dollars. Dollars. Dollars.

United Kingdom—England |..._..... .| ... 0000 o
North America:

Bntish Indis. ...
East lmhw—Dutc
Hong! k ............

..................... 2,010 2,910

.................................... 878,677 378,677




PRODUCTION OF GOLD AND SILVER IN UNITED STATES. 87

during the year ending Dec., 31. 1918.

- and Domestic Commerce.}

Silver.
! Coin. Total gold
' and silver.
Oro and base Bullion, refined. i Totalsilver.
bullion. 2 i United
| States Forelgn.

Dollars. Ounces (lroy). Dollars. ' Dollars. Dollars. Dollars. Dollars.
.......................................... 248 248 248
.............. 230,116 241,806 | oo 241,806 241,806
.............. 5,722,308 5,542,572 ' 1,365,132 6,907,704 6,907, 704

99, 257 540,258 * 639,515 693,268
25, 000 25, 000 25, 000

) 903 382, 903 704,917

25, 650 25, 650 25, 650

11,115 11,115 115

400 400 400

170, 000 170, 000 170, 000
707,245 839, 47 839,047

2,808, 121 2,803,121 2,503, 121

600, 000 600, 000 600, 000
226,552 226, 552 226,552
.............................. 2,910
6, 857, 624 12, 873, 961 13,252,638




8’8 : REPORT OF THE. DIRECTOR OF THE MINT.-

Gold and silver foreign exports, by customs -
[Compiled by Bureau of Foreign

Gold.
Customs districts. Cotn. Total gold.
Ore and
bl‘:lrl‘ise Bullion, refined. _—
on.
States. | Toreln.
Atlantic coast: Dollars. | Ozs.(troy).| Dollars. Dollars. Dollars. Dollars.
Maineand New Bampshire.). . .....ooil i omna i re e ince i ce e eens
NEW. YLK oo v

Gulf coast: New Orleans




PRODUCTION OF GOLD AND SILVER IN UNITED STATES.

districts, during the year ending Dec. 51, 1918.

and Domestic Commerce.]

89

Silver. -
Total gold
b - and silver.
Orggﬁgmfzse Bullion, refined. Totalsilver.
Dollars. Qunces (troy). Dollars. Dollars. Dollars.

8,342 8,342

7,356,923 7,356,923

25,000 25,000

290,318 366,131

20,239

O 2,910

4,552, 986 4,744,061

25, 25,326

138,974 138,974

28, 901 28, 901

10,071 10,071

115,845 115,845

2 2
5 28"

225,571 279,301

86,479 86,479

............. 6,202, 039 6,016,337 12, 873,961 13,252,638
............. 5,961,424 5,784,378 7,365, 265 7,365,265
25, 000 25, 000

, 537 430,476

4,578,311 4,772,296

605,848 659, 601




Summary of imports and exports of gold and silver for the calendar year ending Dec. 81, 1918.

T
'

Gold. Bilver,
Description. Exports. Exports.
Imports. - Imports.

Domestic. Forelgn. Total. Domestic. Forelgn. Total.

Doltars. Dollars. Dollars. Dollars. Dollars, Dollars. Dollars. Dollars.
Inoreand basebullion... ......o.c.coennnnn.n. 16,251,930 208,674 |.ssosunsnnsanans ' 206,074 44,877,920 18,248 lioavanse samnases 18,248
gull.ion refined......coooiinemmmiiii e 38,911,037 8, 052 it I R 8,052,578 20,619,195 236, 411,829 6,016,337 242, 427,666
UnitedStates.....cocoimaiineneioiaanae.. 6,743,464 32,431,889 [ oiocnnnnenn.. 33,431,889 1,267,837 3,542,926 |.....ooo........ 3,542,926
T T W 136,317 [eavrneanennnnnns 378,677 ? 378,677 4,610,747 |.onvenaanannnn. 6,867,624 *6, 857, 624
Totals ;.oovvuosmsnvnes s anmmessessmasaes 62,042,748 40,691, 1 378,677 41,069,818 71,375,699 239,972, 503 12,873,961 252,846, 464

06

SLNIN AHL JO0 HOIDIYId UHI J0 LIoddyd
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REPORT OF THE DIRECTOR OF THE MINT.

Deposits and purchases of gold during -

OWID M LON

]

HEHRE

San Fran-

Source and description, Philadelphia. cisco, Denver. New York,
Fine
22,974.538
19,237. 559
114,464.603
23.878
"""" 154.657
.036
63.204
29, 594. 099
564.193
""" 4,358.766
"""" 51.700°
727,010,183
101. 470
Total unrefined............ccp.n 2,112.292 218, 598.976 155,144, 347 267,059, 661
Domestie refined bullion: :
Less than 0.992 -— 4,810.417 |..oonn... 328,829,235 40, 833.072
Over 0.992... < > 558,552 | 1,495, 120. 058 1,481. 841 | 1,216, 566.077 |-
Tota] domestic purchases........ 10,481.261 | 1,713,719.034 | 485,455,423 | 1,524,458.810
Forelgneoin. coomaensnnncnrinenenine 39.533 |- 188,021 74. 549 412.229
Foreign bullion unrefi 285.692 29, 533. 363 31,022.248 , 587,024
Forein bullion relined. v oo cvcsswmmmnnd somsnoras sv vl iasrssnrns sooil Lo REREaE e v5 Sax 1,207,198.109
Jeweler’s bars, dental scrap, plate, ete. . 87,635.918 19, 404. 861 8,291.920 308, 703. 848
Total deposit purchases. ... .... 98,442,404 | 1,762,845.279 |  524,844.149 | 3,407,450.020
REDEPOSITS PURCHASED, ]
Domestie Cofn.ame. v eenrrnnnnnenans - 23,400.967 |  583,264.880 9.567 10,147.127
Bars stamped by United States Gov-

OrNMONt. .cocecroccnccecscsnscannnn 174,495 144.612 77.581 1,287, 847
Surplus—mint recoveries . . 309.415 400.621 |...c.0nunnennn.. 904. 082
Gain on shipments B9, 698 lovssmunsamees s [t ssrmrmever. . dles svssenovessy

Total redeposits purchased...... 23,983,575 583, 810. 113 87.148 12,339.056
Total purchases......c..coeeme-- 122,425.979 | 2,246,655.302 |  524,931.207 | 3,419,789.076
REDEPOSITS—TRANSFERS,
Domestie coin from Treasury " 475,070.436 166. 630 91,593.634
Unrefined bars 17,397.790 278 368.944
Proof buliion........ 100. 000 100. 000
Total redeposits transferred..... 475,070.436 17,684. 420 370, 062. 578 138, 351.401
Grand total. .cceevveneannaanos 597,498.415 | 2,364,319.812 804,993. 875 | 3,558, 140. 477
Value dgmsle .................... $2, 530, 769.64 ($48, 500, 672. 05 $10, 851, 292. 84 |$70, 693, 314. 25
alue of [Sewssenss Svesses R 9,820, 577.49 365,155.96 | 7,649,872.43 | 2,850,977.28
Total Value. «eueueernecnncnenns 12,351,347.13 | 48,874,828.01 | 18,501,165.27 | 73,553,201. 53
Number of—!
Deposits gold and silver....._..... 5,988 8,573 3,237 14, 805
Redeposits purchased..... s 90 R 20
Redeposit transfers........ e BB Lvweswimsmmnmnn 705 3,493
Depositsin trust........c..coeo.i. [ R g P e
Total gold and silver............ 7,348 8, 800 3,942 18,410

1By number is meant the total number of assay reports on the metal received.
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03}:;;3_ Carson, Boise. Helena. |Deadwood.| Seattle. Sa&g;ke Total.
Fineounces. Fine .{ Fineozs. | Fineounces,
............ 193,784,101 |...........| ~222,014.688 | 1
............ 400 .. .. 19,501.259 | 2
............ ; 12317 158156701 3
............ 21,400 }........... 91,045, 677 g
I 600, 568 e 66| 1Ll AL T8 | T 135,266 13,7117.723 | 6
................................... L149 | 7
............ 8
............ 9
............ 10
............ 11
....... 12 .

.............. a8, 5230017 13

4, 843 14

170. 746 15

16

17

. 18

13.335 9. 556 13.470 4.791 979 30. 465 1.638 1,041.794 |19
13.335 | 16,203.733 | 19,369,249 | 35,980,825 | 18,528.196 | 197,239,057 | 266,052 | 930,515.723 |20
............................................................ 161,132 |.oeeeeeen. | 574,632,856 |21
............................................................ 8,440,280 | -----.22"7 2,725) 166. 808 |22
13.335 | 16,203.733 | 19,369.249 4,080,316.387 |23
24.0181 . ... eceeeen. 738.584 |24

37,159, 928 25.048 .. ..........] .| 465,057. 865 (25
.................................... 1,207,198.100 |25

1, 305. 800 13.745 |  155.326 420,107.277 |71
38,503,081 | 16,242,524 | 19,524. 575 | 36,238,190 | 18,528.196 | 200,353.774 |  536.030 | 6, 132,508,222 |28

619,403.840 |20

1,756,131 |30

1,614.118 |31

80,698 |32

622,863.787 |33

41,051.784 | 16,242, 524 | 19,524.575 | 36,238.190 | 18,528.106 | 209,448.966 |  536.030 | 6,755,372.000 |34
35

306

37

38

41,051.784 | 16,247.524 | 19,524.575 | 36,248,100 | 18,528.196 | 209,458.966 | 536,030 | 7,756, 545.844 |39
$348, 616. 06 ($335,762. 89 (8403, 608 63 [§749, 100, 67 (8383, O11. 77 [$4,329, 604 38 811, 080. 56 $139,645,932.74 |40
............ 103.38 ... Ceeer2fl Ll 0672 [...0 ... ..] 20, 606,000.96 | 41
848,616.08 | 335,866.25 | 403,608.63 | 749,316.39 | 883,011.77 4,329,001, 10 | 11,080. 56 (160,342,032.70 |42

36,002 |43
358 |44
4,784 (45
677 |46
41,821 |47
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REPORT OF THE DIRECTOR OF THE MINT.

Deposits and purchases of silver during

ShabbBEScnuatmnwom

23 Total domestic purchases........ 38, 683. 619,517.16 345,394, 27
24 | Forelgn 0oin. ceeeenvser.oan . 2,047,761.00-| 1,178,161.56 970,352, 22
25 | Foreign bullion nrefined . 262.15 735,211.53 329,238.97
26 | Foreign bullion refined. . . .
97 | Jewelers bers, dental scrap, plate, ete..
28 { Philippine 8558y COINS..veveeerarcnnnan
29 Total deposit purchases.......... 2,203,811.02 l 2,614,000.91 | 1,663,459.16
REDEPOSITS PURCHASED, i
30 | DomesticCoiN......cvvvcunvmerucncanan 1,804.95 ; 211.32 20117 toeenenaranancad)
3 Bmehn};ped by United States Gove [uu.ooeerernnen ) I 34.21 1,583.60
$2 | Surplus mint recoveries.....ocovennasn 32,570.23 8,102.69 3,900. 89 5, 200. 60
3 | Gain on shipments.... 616.38 ... eeeecnanns S T PR e
34 | Hawalial CoiRaeaneccaiionsocorecasficinnceccncanes 99,89 {.ecoeen PO PN &
35 Total redeposits purchased..... 2 34,901. 56 8,413.90 4,226.27 6,784.29
36 Total purchases.....oeeeeesees .| 2,328,802.58 | 2,622,513.51 | 1,667,685.43 | 2,546,326.48
REDEPOSITS TRANSFERS. w
Domestic coin from Treasury:
37 Standard silver dollars.. 176,985, 772,96 |126,921,867.73 J.ceoccansenve..} 12,630,757, 16
33 O 5 409 712.94 4, 2&.74 essassesscsnsncicssnsanes
a9 2, 398 808,41 {ewccsucaaiseaunls D
40 | Unrefined DArS. .....oovevoccecaennclocetecesaocacnn 229,333. 63 157,080.02°| """ "506, 466,51
41 | Proof bullion.............. ) R P 50, * 100,00 100. 00
42 | ASSAY COIDS.cuuceecuncnnncencnanes L2555 i N ORI PR DR
43 Total redeposits transferred.....| 79,794,793.08 | 27,193,514, 10 157,149. 02 | 12,927,263, 67
DEPOSITED IN TRUST.
44 | For other governments.........c.c.n.. T24,962: 81 Lwwmsaenasnon] s sssasapwmees RS
45 | Philippine coin for recoinage...... Ry 617,755.00 |---.-0- e e
4% Total in truSt.eeeeseeeennarenns .| 724,962.41 617,755.00 |-euveneneacanealeninmenennnnnns
47 Grand tota), fine ounces......... 82,848, 558. 07 | 30,435,782.91 | 1,824,834.45 | 15,473, 590.15
Value:
48 Cost Of PUrchases. ....onevevennanan $2,328,297.75 | $2,622,476.31 { $1,667,451.03 | $2,545,878.74
49 Cost, of ulllon transferred......... ,905.76 229, 383. 03 160, 051. 58 202,116.39
Value, subsidiary coining:
50 Of PUrChases. ..ozveeveesenenns v...| 3,219,357.29 | 3,625,386.29 | 2,305,423.09 | 3,520,064.25
51 Of coin received for recoinage...... 576,011. 18 410,161, 71 |eeeeaccnanorace]orans-s Lot
52 | Value, face, of dollars received for |100,086,000.00 | 35,000,000.00 |........... ...l 16,483,000, 00

Source and description.

Philadelphia.

San Fran-
cisco,

Denver.

New York.

Llng.

1 Estimate on basis of known mean abrasion per piece on six million dollars 0.005483674.

Note.—For number of deposits see preceding table,
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New

Orleans Carson. Boise.

Helena.

Deadwood.

Seattle.

Sait Lake
City.

Total.

.| Fine

.76

3,557, 13

28,010. 61

1,618,320, 40

44,922.39
279,312, 56

1,942, 555. 35
4,801,018, 78

38, 567.78

111.41

54,727.82

62,447.37

23,010. 61

38,679.19

9, 553,824, 95

cevsesrenoann

secsesanens

casaassasrnce

116, 538, 397. 85
453

120,074, 719. 87

724,962, 41
617, 755. 00

1,342,717.41

24,792.21

62,447. 37

23,010, 61

38,679, 19

130, 981, 262. 23

$24,792.21

- 54,130.36

g

$62,447.37

86,327. 80

$28,010. 61

$38,679.19

53,470.45

$9, 562, 601, 76
3,036, 456. 76

13,221,016. 20
977,172.89
151, 589, 000. 00

LR=IDICN I

8 oRumyes Be

8 8 zuy &8

48
49

51
52
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Depostits of gold at United States mints and assay offices since 1873.

Character of gold deposited.
. Surplus
Fiscal year ended bullion Total.
June 30— Domestic | Domestic | Foreign Foreign | grains,’
bullion. coin, bullion. coin, ewelers’
ars, old
plate, ete.
$28, 868, 570 327,116,948 $426, 1 $518, $774,218 | $57, 704,386
, 736,388 | 6,275,367 3,162,520 | 9,313,882 654,354 [ 49, 142,511
34,266,125 | 1,714,311 739,440 | 1,111,792 724,626 | 38,556,204
37, 590, 529 417,947 1,141,906 | 2,111,084 681, 819 41,943, 285
43,478, 104 47, 1,931,163 | 2,003,261 837,911 | 48,787,719
48,075, 124 301,022 , 068,679 | 1,316,461 907, 932 52,669,218
38, 549, 706 198, 083 1,069,797 | 1,498,820 937,751 42,254, 157
35, 821, 705 209, 3290 21,200,997 { 40,426,560 | 1,176,506 98, 835, 097
35, 815, 037 440,777 | 37,771,472 | 55,462,386 | 1,343,431 | 130,833,102
31,298, 512 599,357 | 12,783,807 | 20,304,811 | 1,770,166 | 66,756,653
32,481,642 374,129 4,727,143 | 6,906,084 | 1,858,108 46, 347, 106
29,079, 596 263,117 6,023,735 | 9,005,462 | 1,864,769 46, 326, 679
31,584,437 325,210 1,221,847 | 7,893,218 | 1,869,363 | 52,894,075
32, 456,494 393, 4,317,068 | 5,673,565 | 2,069,077 44,909, 749
32,973,027 516,985 22,571,329 | 9,806,512 | 2,265,220 68, 223,073
32, 406, 307 492,513 | 21,741,042 | 14,506,885 | 2,088,751 | 72,225,408
31,440,779 585, 067 2,136,517 | 4,447,478 | 3,526,597 | 42,136,436
, 474, 655,475 2,601,032 | 5,208,774 | 3,542,014 42, 663, 095
31,555,117 583, 847 4, 8,256,304 | 4,035,710 | 48,485,801
31,961,546 557,968 | 10,935,155 | 14,040,188 | 3,636,603 [ 61, 131,460
33, 286, 168 792,470 , 47, 6,203,296 | 3,830,176 | 46,449,841
38,606,951 | 2,093,615 15,614,118 | 12,386,407 | 3,118,422 71,909, 513
44,371,950 | 1,188,258 | 14,108,436 | 2,278,614 | 3,213,809 | 65,161,067
53,910,957 | 1,670,006 6,572,300 | 3,227,409 | 3,388,622 68, 769, 384
60,618,240 | 1,015,314 9,371,521 | 13,188,014 | 2,810,249 | 87,003,338
69,881,121 | 1,187,683 | 26,477,370 | 47,210,078 | 2,936,943 | 147,693,195
76,252,487 | 1,158,308 | 30,336,560 | 32,785,152 | 2,064,684 | 143,497,191
87,458,836 | 1,380,007 | 22,720,150 | 18,834,496 | 3,517,541 | 133,920,120
92,029,806 | 1,116,180 | 27,180,659 | 27,906,480 | 3,959,657 | 153,101,681
94,622,079 | 1,488,448 | 18,189,417 | 13,996,162 | 4,284,724 | 132, 580,830
96, 514, 208 908 | 16,331,059 | 8, 4,247,583 | 127,004,
87,745,627 | 2,159,818 | 36,802, 46,152,784 | 4,802,931 | 177,753,384
101, 618,315 . 17,645,527 | 15,141,678 | 5,568,483 | 143,378 970
1,514,291 | 36,317,865 | 6,648,512 | 4,790,558 | 153,109,494
114,217, 462 " 36, 656, 17,221,252 | 5,731,112 | 176,580,655
111, 735, 8 3,980,773 71,774,351 | 13,684, 6,231,547 | 207,415,975
119, 727,439 , 432, 288 16,021,521 | 1,034,378 | 5,341,604 | 145,557,230
104, 974, 559 , 603, 140 15, 761, 852 405,226 | 5,626,331 | 130,371,108
120,910,247 | 2,949,199 | 35,673,116 | 10,066,643 | 5,783,886 | 175,383,001
119,338,150 | 3,496,769 | 20,914, 2,155,233 | 6,025,502 | 151,929,881
118, 504,953 | 1,846,880 31,985,879 | 2,732,439 | 6,061,727 | 161,131,878
113,278,957 | 4,719,876 | 18,978,572 | 3,261,967 | 6,057,184 , 206,
119,217,239 | 4,209, 612 22, 881, 15,420,256 | 5,748,959 | 167,477,920
120,722,159 | 2,522,200 91,099,419 |271,541,705 | 6,330,201 | 492,215,774
: 1,906,126 | 571,448,086 124,111,619 | 8,046,828 | 909, 867,998
101,416,485 | 6,431,236 | 153,405,687 ,422,147 | 7,812,167 , 487,
83,350,336 | 24,521,645 34, 568, 599 15,268 | 8,907,516 | 151,363,364
POLA. . ..o sosise, o5 3,273, 407, 841 [129, 990, 817 (1,573, 810,215 (977,334, 312 |174, 693, 872 |6, 129, 237, 057
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Deposits of silver at United States mints and assay office. since 1885.

Character of silver deposited.

Fiscal Domestie coin. Foreign coin.

Surplus
year
ended bullion, Total.
June | Domestic Forelgn Philippines. Ere s
30— bullion. . bullion.
United | Ha- Other arlgytgld
States. | waiian. For Assay Pe i
recoinage. | coin.
&
Fine Fine Fine Fine Fine Fine Fine Fine
ounces.
678, 741 867,856 { 336,981 | 28,454,591
216,015 |- - 628,545 | 361,316 | 27,452, 532
5,848,585 |- 271,166 | 396,656 | 36,936,992
1,202,177 |-. 67,549 | 485,190 | 31,966,955
394,346 |. 328,276 ,223 | 81,895,132
466,302 |. 951,162 | 526,270 | 32,983,
637,652 |- 1,970,912 | 633,073 | 55,676, 661
5,036, 246 1. 3 572,661 | 64,332,725
5,346,912 | 505,171 | 582,728 | 65, 149, 604
5,012,060 |. 522,725 | 467,958 | 22,194, 459
3,015,905 |- 15,291 | 580,125 | 11,783,088
3,170, 768 |- 150,942 | 604,386 | 9,027,628
3,914, 2,208,953 |. 101,157 | 473,755 | 7,324,935
2,116,690 { 1,243,050 | 808 | 249,468 | 3,826,003
....| 5,584,912 | 6,060,986 |- 19,382 | 484,751 | 12,866,108
...| 4,977,978 | 3,587,992 |- ,704 | 557,831 | 10, 256, 524
o| 2,466,749 | 2,613,570 |- 4,250,196 | 567,647 | 11,204,311
...o] 1,425,060 | 2,275,090 , 265 575,430 | 5,456, 868
1903....| 12; 523,630 | 2,050, 225 21, 869 7108 | 16, 704, 981
1904....| 9,991,187 | 1,923, 609 1,471,063 | 652,015 | 18,116, 400
1005....| 4,923,655 | 1,333,505 2,005 | 739,311 | 16,703,378
1906....| 2,398,871 | 059, 568 1,287,658 | 632,544 | 8,506,377
1907....] 20,388,163 | 770,269 v612 | 636,722 | 29,310, 560
1908....| 16,114,553 | 786,085 |.- 134,974 | 648,007 | 29,517, 051
1909....| 5,375, 659,935 |- . 21,917 | 520,715 | 16, 225, 115
1910....| 1,547,145 | 548,821 |. 13,295 ,935 | 5,124,023
1911....1 3,220,236 | 393,906 6,040 | 495,013 | 5,536, 100
19121 5635513 | 458,604 7,934 )1 7,827,233
1913....| 3,104,347 | 280,688 17,010 | 577,423 | 4,945,072
1914....| 9,752,614 | 589,972 |... ,041 | 572,687 | 11,671,420
1915....] 7,250,205 | 491,028 536,887 { 10,027,
1916....0 9,346,085 | 569,510 204,470 | 698,026 | 12, 816,677
1017....] 7,556,359 | 6,240,994 816,725 | 882,803 | 17,974,016
1918....] 21,155,924 | 8, 176,334 7,145,336 | 964,626 | 46,133,
1919....1 1,044,485 | 456,732 4,801,019 | 1,146,997 | 10,637,935

Total|520, 756,268 (75,705,315 (618,724 |55,527, 451 36,856,670 | 26,965 (27,775,956 |20, 200,475 |737, 556,924

1 Spanish-Filipino coins.
141837°—19—7
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Damestic coins, tncluding assay pieces,‘witl/zdrawn Jfrom

Philadelphia. San Francisco. Denver.
. Purchased Pur.
Denomination. From over the From Purchased From chased
Treasury | 'counter Treasury over the Treasury [over the
stock. and assay stock. counter. stock. ooun-
pieces. ter.
GOLD, Face
Face value. | Face value.| Face value. | Face value. | Face value, | value.
$1, 925, 180. 00 |$109, 500. 00 $980. 00 [$2 180,160.00 | $212,260.00 | $40.00
2,853,€30.00 | 137,380. 00 280.00 | 4,450,800.00 | 224,520.00 { 80 00
-| 5,086,3€%.00 | 207, 580. 00 2,170.00 | £,590,310.00 | 1,473,580 00| 35.00
78 18.00 L .. ooionaiiifsrnsonineninas 3.00 I........
38,647 £0 | 33,525.00 25,00 17, 280. 00 4,000.00 | 47.50
220. 00 35.00|...cciiennnnnn. fereremennaaes 8.00 |-cueun..
9,904, 420. 50 | 488,038.00 3,455 00 {12,238,550.00 | 1,914 376.00 | 202.50
1119,18¢,000.00
1s1,315.50
271, 700. 00
23.80
159,747.40
382.20

131.10

119,799,300.00
NICKEL.
5-cent pieces.............. 9, 780 00
8-cent pieces. . 03.00 |...
1-cent pieces 199 31
Total nickel........ E.282.21
BRONZE.
2-ccnt pleces.............. 2218 [oinievecatinnnn. R (AP SR e I
1-cent pieceS..cevvnennn.. 17,626.91 17.31 800.00 |..covemieinee]ineiaeanonan i,
Total bronze........ 17,839. 06 17.31 800.00 .. ... ..o el
COPPER.
l-cent pieces. ......._..... 18860 {. ..ot e
HAWAIIAN COIN.
Dollars—silver.. ... .. ...l 140,00 | ...l
SUMMARY.
Fine oz. Fine oz. Fine oz, Fine oz. Fineoz, {Fine oz
Goldeoins......cee.e..... 475,070.436 | 23,409,967 166,630 | 583,264.880 | 91,593.634 | 9.567
Standard silver dollars .
SOId.uununcencennancaans 92,102,09€.85 |....conmnnn. 42,261,100.€7 [. . cooiimiaen]iiaiiiiaiiae et
Standard " silver dollars
used for subsidiary coin-
.0 . (R ] ST ———— 772,997.89
Other silver coins . 409,712,94 2,2£3.72 44,262. 74
HAWAHAN 0010 «avs sl smarirs wiomansmsan | o ssmansrass s oo sesn o
Troy oz. Troy e2.
Nickel coips.............. 290, 966. 00 173.40
Bronze coins. 172,641.00 164. 06
pper coins 5,411.00 [...evnuennn.
Gold, coining value. ...... $9,820,577.49 |$483,926. 97 $3,444.56 |$12,057,155.11 {$1,803,408.45 [$1€7.77
Standard silver dollars
(sale value at §1 per
OUNCEY, oo sanns s o 92,102, 026.85 {...ovennnnn. 42,261,101.97 |.......... T, FTR—— O p—
Standard silver dollars
vsed forsubsidiary coin-
T T M 1,068, 599.12

1 Includes coin from own vault, $15,100,000.
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monelary use during the fiscal year ended June 30, 1919,

New York. New Orleans.| Seattle. Total.
From Purchased | Purchased | Purchased From Purchased | Grand total.
Treasury over the over over Treasury over
stock. counter. counter. counter, stock. counter.
Face value. | Face value. | Face value. | Face valuc.{ Face value. Face value. Face value,

0, 280. 00 $460.00 | $2,138,420.00 | $2,330,120.00 |  $4,468,540.00
12,470. 00 20.00 | 3,078,730.00 | 4,685,110.00 7,763, 840.00
30, 185.00 15.00 6,562,125.00 |  5,939.035.00 12, 501, 160. 00
81,00 96. 177.00
42, 672.50 54,215. 00 96, 887. 50
223.00 109. 00 332.00
53, 338. 50 495. 00 11,822, 251. 50 13, 008, 685. 00 24, 830, 936. 50
.......................................... 165.00 165. 00
.............. 67.00 | 191,369, 000. 00 1,031.00 { 191,370, 031.00
.............. 20, 00 227,815. 50 1,233.50 229, 049. 00
.............. 1.00 284, 200. 00 1,066. 50 285,265. 50
23. 23.80
65,747, .30 166, 195.70
. .85 306.05
; .80 135.90
61.00 61.00
.............. ’ 149.00 | 192, 047,300. 00 4,022.95 192,051,322.95
.............. ‘ 106, 580. 00 55.50 106, 635. 50
! - 303. 00 : 303.00

199.31 199.31
...................................................... | 107,082.31 107,137.81
21218 [oieiiiiinnennnas 212.18
18, 426. 91 17.31 18,444.22
18,639, 09 17.31 18, 656. 40
168.60 ... .......c.o... 168.60
140.00 140.00

Fine oz. Fine oz. Fine oz, Fine oz, Fine oz. Fine oz. Fine oz,

.............. 10,147,127 2,548,703 23,596 566, 830. 700 619, 403. 840 1,186,234.540

12,630,757.16 | .ccceecirciefonaeen SR J—— 146,993,955.98 |....cccucimenns 146,993, 955, 98

T2,997.89 | .._........... 772,997.89

4533,975. 68 2,867.62 456,843.30

................ 99.89 99. 89

Troy oz. Troy oz Troy oz.
323,853.03 173.40 324, (26,

180,191.7¢ 164.06 180,355.76
5,411.00 |.....ooeannnnn.. 5,411.00
$11,717,430.50 | $12,804,213.72 | $24,521,644,22
146,903, 955,98 |..oooeeeneenn... 146,993, 955,98
1,068,599.12 |....... S——— 1,068, 599,12

2 Includes coin from own vault, $20,700,000, and $1,000,000 used for subsidiary coinage,
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Domestic coins, including assay pieces, withdrawn from

San Francisco.

Philadelphia. Denver,
tats Purchased Pur-
Denomination. From over the From Purchased From |chased
Treasury counter Treasury over the Treasury loverthe
stock. and assay stock. counter. stock. coun-
. pieces. ter,
BUMMARY—continued.
Other silver eoins, sub-
sidiary value........... $566,390.79 | $3,115.57
Nickel, coining value. ... 89,616. 29 53.82
Bronze, coining value..... 17,264.10 16.40
Copper, coining value..... 154.60 |c.civinnnnns
Hawaiian coin, U. 8. sub-
gidiary value...........foieii il
Loss on face value: -
Gold........eceemnznn. $33,843.01 | $4,111.03
Standard silver dollars|27,083,903.15 |............
Other silver coin......
Nickel coins. ..
Bronze coins.
Copper coins...
. Hawaiian coins
Gain on standard silver
dollars used for sub-
sidiary coinage.......... -
Gain on silver coins....... -
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monetary use during the fiscal year ending June 30, 1919—Continued.
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New York, New Orleans.; Beattle, Total.
From Purchased | Purchased | Purchased From Purchased Grand total.
Treasury _ over the over over Treasury over
stock. counter. counter, counter. stock, counter,

.......................................... $154.01 ,390. $3,964.19 , 354, 08
A I 100, 145. 54 53.92 100,199. 46

...................................................... 18,019, 17 16.40 , 035,
...................................................... 154,60 |.ooiiccanennnnen 154.60
...................................................................... 138.09 138.09

*

$104, 821.00 $204,471.28 $300,292.28
43,375,044,02 |..ocoviennnnne.. 43,375,044, 02
46,909, 21 46,972.98
6,938.35
620.83
14.00
191
...................................................... 68,599:12 |.svsssinemsonies 68,590.12
.......................................... 5: 00 |sunn e g sy 5.01 5.01
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LOSSES AND GAINS ON WITHDRAWN COIN.

The loss on face value of gold coin totaling $24,830,936.50 with-
drawn from circulation during the fiscal year 1919 was $309,292.28,
of which $12,882.12 was reimbursable from the appropriation pro-
vided for that purpose. The loss on face value of subsidiary silver
coin totaling $681,126.95 withdrawn from circulation was $46,972.98,
all being reixmbursable from the appropriation provided. On silver
dollars withdrawn totaling $191,369,000 the loss, all of which is reim-
bursable from appropriations, was $43,375,044.02; this does not
include $140 face value of Hawaiian silver dollars, the loss on which,
$1.91, was reimbursable from appropriations. The reimbursable loss,
provided for by apﬁro riation, on minor coin totaling $125,962.81
withdrawn during the tiscal year was $7,573.18, '

The gain on recoinage of 1,000,000 standard silver dollars into

«subsidiary coin was $68,599.12, and on other silver coin there was a
small gain of $5.01.

Standard silver dollars converted to bullion under the act of Ap.r. 23, 1918.

” Philadelphia | San Francisco} New York
Ttems, «Mint, Mint. assay office. Total.
Sources of coins converted to bullion:

tstock. . ..oiiiiiiiiii ... .. 858,534, 554. 00 1$39,001,000.00 f..._............ $97, 535, 554. 00
Transferred from Treasury at Washing-

CON ey swmnes on s swwmens s an sen.an 87,686, 000.00 | 25,000,000.00 {.. . ............ 112, 686, 000. 00
Transferred from subtreasury at New

OTK ..o eeectanecsacnecnaaneanaene|assonsonsanaranlonoceaaacasnsan $26, 500, 000.00 | 26, 500, 000. 00

Transferred from mint at New Orleans.| 12, 400,000.00 | 10,000,000.00 |......cooeoea.. 22, 400, 000. 00

Face value of dollars converted forsale..... 158,620, 554. 00 | 74,001,000.00 | 26,500,000.00 | 259, 121,554. 00
Fine ouncessold the British Government at

$lperounce. . ....._._.. .|122,527,558. 54 | 57,176,287.40 { 20,328,479.70 | 200, 032, 325. 64
Loss by conversion and sale | T 59,089, 228. 36
Face value of dollars allocate or

| of the Min{ for manufacture ofsubsidiary

COIM. - euvirneanreennsenanans PR 1,000,000.00 {......cenun.... 1,000, 600. 00
Fine ounces abtained for subsidiary coin at

$L.ccicnsevansmenpemsenee P R [ —— T2y 99 89]< v smmssiirma 772,997.89
Loss by conversion for subsidiary coin .. ... e 227,002, 11
Subsidiary coining value of bullion ob-

b tained from above 1,000,000 standard dol-

L R e, 1,068,599, 12
Seigniorage (profit on coinage) onsame..... - 295,601. 23
Net profit in eonverting 1,000,000 standard

silver dollars tosubsidiary coin. ......... 68, 599. 12
Receiptsincident to the work of conversion. 3,338,215.98
Abrasion ontheentirelot, consisting ofboth

cireulated and uncireulatedeoin.........|. ... oLl 371, 768.97
Melting and other costsreimbursed to mint

service appropriations.. .ouwwswrsissamssdfassmnss sumamtveasewes spameasssunamEaespey 149, 350, 75
Incidental costs Yayabla from. the receipts .l oo ommes|smasmuesmnssspilaser sosc e 2, 564. 40
Amount available to meet the expenses of

replacement (refining and recoinage). . c..|euceevernnicieamiieiiiniiie it 2,814, 531. 88

Note.—Conversion operations were begun Apr. 24, 1918, and discontinued May 10, 1919,
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Standard silver dollars (mutilated) purchased as bullion for wse in tha manufacture of
subsidiary silver coin (since 1883).

Fiscal years,

|

Fiscal years. | Amount.|| Fiscal years. | Amount.|| Fiscalyears. | Amount,

| !
$10, 500 $1,777
15, 055 1,304
18,580 2,208
2,034 909
1,898 1,548
1,365 1,170
1,734 1,293
1,341 961
1,786 1,320
1,893 1,024

Recotnage of uncurrent silver cotn since 1891.

Value of new

Fiscal years. Tace value. coin Loss,
producible.

$910, 047 $861, 680 $48, 367
7,118,603 6,937, 886 l&) 717
7,618, 198 7,381, 236,908
7,184,472 6,924,753 259,719
4,361,761 4,161,821 199,940

4,627,142 4,377,258 249,
3,197, 3,048, 862 149, 137
6,109, 772 5,820, 159 289, 613

8,584, 304 8,008, 485 485, 81

5,261,070 4, 950, 089 310, 981
3,832,281 3,613,022 219, 259

3,333,437 3,141,548 191,
3,008, 748 2,829, 891 178,857
2, 828, 385 2, 656, 104 172, 281
1,964,476 1,839,219 125, 257
1,414, 964 1,322,834 , 130
1,142,184 1,064, 826 77,358
1,162,982 1,086,692 , 290
977,321 912,300 65,021
814, 362 758, 606 55, 666
, 538 544, 539 38,999
678,458 634,102 , 356
414,035 388, 026 26,009
875, 727 815, 800 59,927
,"338 678,792 51,546
, 566 787,295 61, 271
8, 849 678 8,627, 860 231,818
4, 703 661, 53, 067
1, 681 202 1,638, 954 ,338
90, 828, 843 86, 564,419 4,204,424
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Gold and silver imports, by countn'es,-

[Compiled by Bureau of Foreign

|

Gold. :
Coin
C ies. - .
ountries Graand Total gold
bals.e bul- Bullion, refined. —
ion. ni 5
States. Foreign.
E%rope: Dollars. | Oz.(troy). | Dollars, Dollars. Dollara. Dollars.
rance y
United Kingdom—England B L e Co T 11,108
North America: ’
British Honduras...........|..c...coiieiliinaens A S SR R BB e Fomemimn
Canada............ 5,920,410 | o0 30 | o577 || 067 | 4,921,816 | 36,538, 567

Central American States—

739,270 [ooeoeneeiileeinas 741,177

Venezuela .
Asia:
East Indies—Dutch - 1,842,739 1,842,739
- HOngKODE. ccccvevevnmnannnn|.n SRR 000,
Oceania:
glhilippine Islands.. 636,953 636,953
ca}
British—South Africa 8,960 8, 960
Portuguese Africa. 772,529 772,529
Total...ovrecenaeannnnn. 17,516,060 | 1,432,615 | 20,364,949 | 10,425,726 | 5,056,998 | 62,363,733
RECAPITULATION.
Europe.... | 11,108 |,eunnnenefeaeecranenae]oonerseeonchoaseanns 11,108
North America. 12,478,191 5,048,190 | 45,185,137
South America. 1,765, 580 3,906,307
Asia.. 1,842,739 11, 842, 739
636,953 636,953
Africa. 781,489 781,489

1 United States mint or assay office bars.
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during the year ended June 30, 1919,

and Domestic Commerce.}

Silver.
Coin, Total gold
Ore and and silver.
base bul- Bullion, refined. K Totalsilver.
lion, ISItI;ltt:sd Foreign.
Dollars. 0z. (troy). Dollars. Dollars. Dollars. Dollars. Dollars.
193,632 | .oeoeen.. .. 193, 632 193, 632
127,213 2,905 147,317 158,425
...................... e e 669, 798 669, 798 669, 798
3,102,323 { 3,007 477 3,120, 520 } 706,676 57,171 6,990,572 43,529,139
323,773 1,064,950
. 3,000 > 000
5,927 1,798,788 1,797,962 |.cciciosnnenss - 363,289 2,167,178 2, 448, 067
269, 864 13, 695 13,309 2,400 393, 602 679, 265 2,115,333
326, 535 1,274 1,206 2,600 79, 664 410, 005 499, 847
430,061 {cvonmempn o] smsmpnnuan ST T AP S 430, 061 1,307, 590
50,037, 094 2,808,719 2,720,490 252,843 | 3,207,960 | 56,219,387 61,372, 209
O 1 72
2,
23,575
114, 649
35,000
700
109,347
136, 361
28, 284
1,897,119
1, 644, 000
660, 750
206, 804
113, 608
8,360, 239
206, 184
2,574, 842
10, 000, 000
646, 627
127,718
;682
64,578,178 8,193,101 8,120, 204 1,290,773 | 4,827,111 78,825, 266 141, 188,999
Bl [ VR T (T — 320,845 2,905 340,949 352, 067
54,372,053 oy a o) 7 g0 513 } 966,778 | 4,779,647 | 68,001,141 | 113,186,278
2 Y & 1 el
9,252, 238 241, 095 237, 541 12,150 44, 559 9, 546,488 13,452,795
732,103 732,103 12, 574, 842
9,674 |.- 9,674 646, 627
194,911 194,911 976,400
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Gold and silver imports, by custom

[Compiled by Bureau of Foreign

Gold.
Customs districts. Coin Total gold.
Ore and
base bul- Bullion, refined. B
lion. Isjtl:tf:sd Foreign
|
Atlantic coast: Dollars. Dollars. Dollars. ‘
Connecticut.............
Maine and New Hampsh
New YOorK.e.eeoemneenennnnn
Gulf coast:

Mobile.......
New Orleans

8an Francisco.
Southern Californ
‘Washington.......
Northern border:
Buffalo...ccereeiiiieariiens
Chicago.
Dakota..........
Duluth and Superior
Michigan............
Montana and Idaho.
8t. Lawrence....
Vermont....
fnterior:
ol 1) £ ¥, 1o R ————
Utah and Nevada

RECAPITULATION.
Atlanticeoast . ..............

,921, 816 | 29, 813, 055
817

17,516,060 | 1,432,615 | 20,364,949 | 10,425,726 | 5,056,908 | 62,363,733
3,020,415 | . 167,474 | 3,273,513 |..on........ 40,062 | 7,233,990
a7 | LT 1,000 ]............ 945,437
18,230°| T"365,2027| 408,039 91,800 2,449,956

_ 2 4,004 | 10,008;025 320 | 17,147,630
3,933,;;; {],2461375 25,716i730} 8,662 | 4,921,816 | 34,585,855
................................................ 865

1 United States mint or assay office bars.
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and Domestic Commerce.]
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Silver.
Coin, Total gold
Ore and and silver.
base bul- Bullion, refined. sk Totalsilver.
lion. Str:zl,t:g Foreign.
Dollars, Dollars. Dollars. Dollars.
........................... 14,824 14,824
31,284 ool 31,234 81,284
340, 254 488,013 24,853, 154 32,087, 144
...................................... s 160, 534 160, 534 160, 534
3,000 |ocumioaioiiinnfaenaaes ceenenn 913,433 916,433 1,861, 870
3,794, 526 842,617 816, 849 405 4,686,780 5,910,445
1,036, 964 1,578,757 1,513,377 136, 401 2,742, 072 2,99%, 899
156 100 2,764, 619 5 288, 34,257,834
T PRSP (TS 26 7,586
445, 669 18,893 306, 535 4,878,635 19,917, 498
............... 7383 |eeei 1,583 . ,927
554,139 165,083 [....oo..ooan. 1,760, 481 3,852, 344
.............. 2,113,120 6,137, 981
.............. 266, 408 311,493
114,592 169, 739 270, 394
,000 ... 2, 090 2,080
. , 884, 896 , 486, 278
16,873 78,672 78,672
. 116, 548 413,508 , 226,
28,479 2,
37,995 1 i e e 37,995 37,995
474,389 |... y 496, 182 497, 047
64,578,178 8,193,101 8,120, 204 1,299,773 4,827,111 78i825, 266 141, 188, 999
21, 625, 819 2,423, 202 2,413,892 371,528 488,013 24, 899, 262 32,133, 252
EN0 1 S R S 1,073,967 1,076, 967 2, 022, 404
35,253, 105 2,421, 530 2,330,326 232, 367 2,901,425 40,717,223 43,167,179
5,148,873 1,001, 357 999, 808 185, 509 306, 535 6, 640, 725 23,788,355
2,004,997 ||, 2B o BEENL b0, 3,378 | 4,966,012 | 39,512,767
512,384 |...... ... [UDIS I A S 21,793 534,177 535,042
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Gold and silver domestic exports, by countries,.

[Compiled by Bureau of Foreign

Gold.
p Coin
Countries. y
Qumines Ore and
baﬁe bul- Bullion, refined. —_—— Total gold.
on. ng]a‘t:s. Foreign.
Europe: Dollars. | Oz. (troy). | Dollars.- | Dollars. Dollars. Dollars.
United Kingdom—England ——
North America: i
Canada. . .cereuvererneenne e300 {107
Centn}l American States—
1,
131, 3 16,279,161
West Indies—
British— :
Trinidad and Tobaga. sibevovins srves leesmassensss i sseaeses L0 oo bonmmsns 7,940
Dominican Republic. . i lieswons soman [ssmenssesascloonmansisss|sosmmssesnsdlsasmaneasans lusvessusss:
South America:
Argentina 30,460,000 |............ 30, 460, 000
Bolivia......... 1,500,000 |............ 1,£00, 000
Brozile..eu....... 50,000 50, 000
Chile....cccevunn... 2,212,780 5,631,691
Colombia...._...... 4 691 425 4 691 425
Eeuador, cosve v vy s s spsnseorsorpmguse roses ceprs| sesar s s e en S [SEREENE S SEE | BES F R ErY o
Guiana—
British. . 12,105 |.....n...... 12,105
Duteha...ieiiiannnn... 105,545 }....oooo.ot 108,445
5 o ARSI 500,000 |-...o_...... 1,969,553
Uruguay 6,805,000 |. .| 6,805,000
e Venezuela 7,246,562 |....oao..... 7,246,592
sia:
112,334 254,967
(6111 SRRSO SR ——— { 2B Baon |} #0200 o 830,167
East Indies—
tish—
British India 750,050 750,080
" Duteh 2,065,000 |. 2,065, 000
Hongkong 3,873,920 3 873 920
JAPAD. e eeeareee e { "50s | 2ompi 1} 8,500,000 oo 17,024,388
Russiam ASia. o ovnvenamndscommusmaslvenservessee|vorssrsvimes|sspevanssmudfomsvsmsevsgdfsempevevmsgs
Oceania;
British—
Other Bntlsh.. T I 500 [ccemeenennns 500
Totale..uevernneenmnnnns 164,799 974,738 | 20,124,266 | 96,051,508 |............ 116, 340, 663
RECAPITULATION,
BULODPC - e enrnmenmananeecenalonenenensan 127,817 574,516 | 15,345,000 |....0ueeenns 15,919,516
North America............... 164,799 181, 120 6’“ 813 V16,583,511 |............ 17,402,306
South America. .......... ST T i veme 4:;‘32’3340 53,583,417 . ueernnnn.. 58,474,811
;3 ¢
0 1 7.7
Asiteeeecencncnccnnncennnnnnc e { T 0ER Y B80T (10,589,170 ... 24,543,530
Lol 27 ) 1. VRO RPN AR Mo 500 ..eaeaiaan £00

i United States mint or assay office bars.
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during the year ended June 80, 1919,
and Domestic Commerce.]
Silver.
Coin, Total goid
Ore and and silver.
base bul- Bullion, refined. R Total silver.
lion. g’;lttgi Foreign.
Dollars. 0z. (troy). Dollars. Dollars. Dollars. Dollars. Dollars.
481,921 B50; 384 | conmuveves sson| suversmsaas 550, 364 550, 3
6, 464, 950 6,498,326 1,030,000 |...coveunnnn.. 7,528,326 7, 72(2),637
""" 1,378,863 | 771,431,322 "'"i'&éi'ééé' 1,431,322
1,7 1,950 950 1,
228 228 15,285,228
77,924 80,691 80, 691 81,352
205,740 208,012 208, 012 208,012
22, 379 296 22, 849 963 22, 849 963 23,199,507
. 17,900 8,011
14,707 { 3, 419’391 3,392 425 } 172,967 |oeeennnnnnnnn 3,588,110 4,601,315

3,700
178 365

............... 7,246, 592
't 17,582,810 7,586, 451 '
.............. { TEloheie | 108068 |p 2226 [eeeen|  22,467,082| 23,207,200
1143 261,605 | 143,484,206
.............. { o10,002 | 67,166,732 } 210,650,938 21;,&,&
................ 065,
1,447, 43 18,321,359
SURTUSORR S TN IR RN F I 17,024,393
................... 52,759 |.evennrnnnnns 52,759 52,750
.................................... R S Py R 500
14,707 | 280,885,200 | 282,577,860 | 4,186,867 |.............. 286,779,434 | 408,120,007
.............. 30,990,676 | 31,620,856 | 1,030,000 |..............| 32,650,858 48,570,372
2 l7lw) ¢l 83011 ¢l 2
TR L G G B 1 3 S X X3 RO 6,495,045 | 23,897,351
.............. p 5 S0 2,000 [oeueennnnen.. 15,315 58,490,126
) )
1150,8443505 | 151,070, 657
-------------- 95,410,173 . 96, 472, 596 } 74,965 |.............| 247,618,218 272,161:%_

1 United States mint or assay office bars,
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Gold and silver domestic exports, by eustoms

[Compiled by Bureau of Foreign

Gold.

Customs districts,

Ore and
base bul-
lion.

Coin.

Baullion, refined.

United
States.

Totalgold.
Foreign.

Atlantic coast:

Southern California_........
‘Washington................
Northern border:

Dollars.

Dollars.

0z, (troy).

, 6,227,

Dollars.

}12, 770,390 .

Dollats.

Dollars.
o 15,000

74,939,139

20, 000

6, 000
658, £50
192,500
2,916,205
1,009,671

¢l 'y
90,434
500

5,000
24,271,069

11,048
2,630, 743

11,048
101,040

443,502

1t United States mint or assay office bars.
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districts, during the year ended June 30, 1919

and Domestic Commerce.]

111

Silver.
Coin. Total gold
Oreand and silver,
baﬁe bul- Bullion, refined. _— Totalsilver.
ion. nite :
States. Forelgn.

Dollars, 0z, (troy).. Dollars. Dollars. Dollars. Dollaaa. Dolla;.v. 525

............................................ 5 3 1,

17,012, 595 7,013,334 o
.............. { Ry 47’2,%0’262} 1,371,465 |..............| 55,665,061 130,604,200
.......................... 24,500 |...oenenannns 24, 500 24, 500
25,575
. 18,100
4 1,054,665
224, 570
4,797,120
1,243,031
8,662,305
95,922
500
............... iR 511440580041 5,000
143,832, ¢ 144,038,

........ { e 79,239,276} 78,065| 223,375,345 247,6:(:,;14;
2,640,118

17,900 8,011 ;
3,060 { 540,026 | 562, 506 } ........................... 573,667 1,017,169
......................................... 245 D 85 835
.............. i 581, 004 618,732 T 618,7?3 619,%
LTI s 600, 85| s, 612, 736 168,908 | .1111T 3,781,644 4,223,297
.............. 181,985 2009 | .. LTl 184,909 184,909
14,707‘ 280, 685, 200 282, 577, 860 4,186,867' .............. 286,779,434 403, 120,097

! United States mint or assay office bars.
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Gold and silver foreign exports, by countries,

[Compiléd by Bureau of Foreign

Gold.
Countries, oreand Cotn.
base bul- Bullion, refined. K Totalgold.
lion. .[Sjt!;]ttgi Foreign.
Europe: Dollars. | Oz, (lroy). | Dollars. Dollars. Dollars. Dollars.

United Kingdom—Engiand

North America;

British—British India..
Hongkong..ceaeeeaencasn.
Oceania:
British—
Other British..........
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during the year ended June 30, 1919,

and Domestic Commerce.]

Bilver.
Coin. Total gold

Ore and and silver.

baﬁe bul- Bullion, refined. Uni Total silver.
on; Sta::g Foreign.

Dollars. Oz. (troy). Dollars. Dollars. Dollars. Dollors. Dollars.
.............. 37,700 37,700 37,
.............. 173, 173,422
.............. 77,485 77,485
.............. 13,179 13,179
.............. 230,116 241,806 |... 241, 806 241, 806
.............. 3,500,146 3,944,945 ... 6, 504, 760 6,504,760

323 674,241 674,435
e 25, 000 25, 000
80,030 293,078
10,474 10,474 10,474
170, 000 170, 000 170, 000
....................................................................................... 21,000
.............. 930,390 957,755 |ocneuvareenans| 1,146,054 2,104,709 2,104,709
.............. 3,465,843 3,512,459 |.eccnenannnn.. 317,702 3,830,161 3,830, 161
.............. 140,137 144,087 |evennevacannnn 308, 062 452,149 452,149
.......................................................... O P 630
.............. 8,948,363 9,102,968 |.....ucouen...| 5,292,148 14,395,116 14,629,988
4,411,670 2,560,063 7,048,352 7,048,352
a3 959, 367 959,745 1, 13,3370 .
""" 4,536,370° UL 7E, 71876, 387, 019 6,337;(&9.'

141837°—19——8
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- Gold and silver foreign exports, by customs

{Compiled by Bureau of Foreign

Gold.
I ..
* Customs districts. Coin,
Ore and
base bul- Bullion, refined. . Total gold.
lion. gg‘tt;esl? Foreign,

Atlantic coast: Dollars, ’ Oz, (froy.) | Dollars. Dollars. Dollars. Dollars.
Maine and New Hampshire.]. .. .. ..l i e eeeiiceeaas
ooy b 40 3 S SRR S N I | S-————— 21,000 21,000

Gulf coast:

' 8an Francisco.
Southern Califo:

Rochester. .
St. Lawrence.

Summary of imports and exports of gold and

GOLD.
Exports.
Description. Imports.
Domestic. Foreign. Total.
Dollars. Dollars, Dollars. Dollars.
17, 516, 060 164, 7
29,364, 949
10,425,726
5,056,998 |...cinennaannn 234, 872 234,872
L A 62,363,733 | 116,340, 663 234,872 | 116,575,535
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districts, during the year ended June 30, 1919,

and Domestic Commerce,
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Silver.
Coin. Total gold
Ore and and silver,
base bul- Bullion, refined. . Total silver.
lion. Isl'mte(‘i Foreign.
Dollars. 0z, (troy). Dollars, Dollars, Dollars, Dollars. Dollars.
.......................................................... 18,612 18,612 18,612
o oS TR 6,015,008 6,100,648 |.cevecennnnn. 2,860, 737 8,979,385 9,000, 385
........ R IS RN SRR 25,600 25,600 27,400
12,335
108,510
;969
.......................................... . 630
.............. 4,708,428 4,798,701
................. - 533
.............. 32,565 32,565
............. 217, 803 217,938
59,386 , 386
4,799 ;
137,781 137,781
27 61
.............. 323 318 |l 110,911 111,289 111,314
........................... B T LT LTt CEPP P PRPR 91,979 91,979 91,979
.............. 8,948,363 9,102,968 [..c.ouruenn. 5,202,148 14,305,116 14,629,988
silver for the fiscal year ended June 30, 1919.
SILVER.
Exports.
Description, TImports.
Domestic. Foreign. Total,
Dollars, Dollars, Dollars. Dollars.
In ore and base bullion. .. 64,578,178 14,707
gqllmn, refined...... 8,120,204 | 282,577,860
oin:
. - United States. . 1,209,773 4,186,867 |..
Foreign...... 4,827,111 |...... o 5,292, 148 5,292, 148
78,825,266 | 286,779,434 | 14,395,116 | 301, 174,530
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Imports and exports of United States gold cotn since 1870.

S " Fiscal
F isca}lg;]e:nsoended Imports, Exports. At ended | ypports, Exports.

d $12, 768, 501 857,728,707 |  $23,648,535
N 55,491,719 40, 593, 495 402,216
] 0] 301,357 7,779,123 27,419, 37
? 35, 661, 863 8] 859, 856 307674, 511
] 28,766,043 3,311,105 8,425, 047
1) 59,309, 770 3, 870, 320 9,870, 841
1 27,542, 86 1,519,756 18] 041, 660
1 21274 565 5780, 607 15" 682) 424
$7, 525,783 ) 427,25 2’ 236,399 54, 409, 014
3. 654, 859 4120311 35,251,921 20, 573,572
1880 Lol I 18,207, 559 1,887,073 44,445,402 22! 632, 283
7 577,422 1,741 364 44529’ 518 28’248, 170
4,796, 630 29, 805, 280 4,642 690 66,126, 869
8112/265 | 48024 2,050, 563 86,329,314
3,524 062 12) 243021 6,041, 646 20, 651, 276
3,352,000 2/345, 6,283 968 251677378
1 687, 231 5,400,976 13,941, 240 34,238,021
5, 862 509 31550, 770 26, 048, 850 86097030
5,181,513 32110309 100,000,873 | 124,536 001
1,403 619 4,143,930 59722, 083 15,112,723
1,049, 552 3] 051, 736 62) 343, 536 235, 505, 285
2] 824,146 7,704, 7,790,279 129,626,312
543243 | 4zl _ 10425726 | 96,051 598
6,074,899 | 101,844,087 :
30/700,892 | 64303 840 Total........| 705,489,423 | 1,972, 687,509
10,752, 673 2 096, 639 Net export..| 1,267,198,386 |o.otemmreennes a

10,189, 614 77,789, 892

tImports of United States gold coin not separately given prior to the fiscal year 1878,

United States gold coin and gold bullion exported from the port of New York to Europe
during the fiscal year 1919.

Prevailing
Date. Destination. Description, Amount, rate of

; exchange,
1918,

July 11 4.7535
1919,

June 17 4. 605

18 4.615

18 4.615

23 4.6075

© 25 4.5925

25 4.5925

25 4.5925

27 4. 505

28 4.505

9,919,516
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Classification of gold exports, fiscal year 1919,

Country to which exported. United States) Bullion. |  Total.

574,516 9,919, 516

60,457,246

5,249,299

21,000
.............. 65,727,545
.......... 75, 647,061

Gold imports at the port of New York, fiscal year 1919.

From Europe:
Foreign bullion ..

Frot}g other g«l)]i]tllps: 4

Bullion N O .. cooeoviiieieiiniciictrtaiactenseeracennantocssansnsrsestarsrann
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‘REPORT OF THE DIBRECTOR OF THE MINT.

Coinage of the mints of the United Stales, authority for coining, changes in weight and
Jfineness, act discontinuing same, and amount cowned for each denomination of coin

since organization, 1792, to June 30, 1919.

. Act authorizing coinage or Weight Total amount
Denomination. change in weight or fine- (grains) Fineness. Pieces. coined to June
ness. grains). 30, 1919,
GOLD COINS, E
50-dollar piece, Pana-
ma-Pacific Interna-
tional Exposition:
O onal . . vo.l Jan. 36,1915, . ciiiiinannns 1,509 $$75, 450. 00
Round...... . 1,510 75, 500,
Double eaglo ($20) 121,807, 106 ]2, 436, 142,120, 00
Eagle (§10)............
‘ 51,671,485 | 516,714,850.00
Half eagle (85)......... A
78,249,860 | 391,249,315.00
Quarter eagle ($2.50). ..
17,856,590 |  44,641,475.00
Quarter eagle (3$2.50), 10, 000 25,042, 50
Panama-Pacific In-
1t;srnat:ional Exposi-
101,
3-dollar piece.......... Feb. 21, 1853 (act discontin- 77.4 900 539, 792 1, 619,376. 00
1590 ooinage Sept. 26,
1dolar.....couann... Mar. 3, 1849 (act discontinu- |  25.8 | 900 19,499,337 |  19,499,337.00
ing eoinage Sept. 26, 1890).
1 doltar, Louisiana Pur-{ June 28, 1802 ................ 25.8 | 900 250,000 250, 000. 00
chase Exposition.
1 dollar, Lewis and | Apr.13,1904......... A 25.8 | 900 60,000 60, 000. 00
Clark ﬁxposition.
1 doliar, Panama-Pa- | Jan. 16, 1915....... vevereeeed 25,8 | 900 25,034 25,034. 00
cifie International
Exposition.
1 dollar, McKinley me- | Feb. 23, 1916 c.evveneerocean 25.8 900 30,040 30, 040. 00
morial.
Total gold.._....{.... g T T TP seses] 200,002,272 (3,410,407, 569. 50
SILVER COINS.
Dollar................. ADE, 2, IT02 0.0 0 cumisvesimossigruorenn 418 892, 4
Jan, 18, 1837 (act discontinu- 412% 900
ing coinage Feb. 12, 1873). 1578,303,848 | 1 578,303, 848, 00
Feb. 28, 1878 O IR U
July 14, 1890 .
Trade dollar2...._..... Feb. 11,1873 (act discontinu- | 420 900 35,965,924 | 35,965,924 00
ing coinage Feb. 19, 1887).
Dollar, Lafayette...... e S5 IBBY c oo covevin onun 4123 900 50, 000 50, 000. 00
If dollar............. Apr.2,1792...... 208 892.4
'{,‘:P‘;.lzf,ll%:-- 2060 | 900 11420,176,312 | 214,588, 156.00
Feb. 12, 1873... 3192.9 |........ . .
Half dollar, Columbian | Aug. 5, 1802.. ceevennees.| 192.9 900 5,000,000 | 4 2,500,000.00
Half dollar, Panama- | Jan. 16, 1915......c0decaaen.- 192.9 900 60, 000 30, 000, 00
Pacific International
Exposition.
Half ~ dollar, Illinois | June 1, 1918 .. ............. 192.9 900 100, 058 50,029. 00
Centennial.
Quarter dollar......... APr.2,1792. i 104 892. 4
L1 e 0y | W0 501,684,158 | 125,421,090, 50
Feb. 12, 1873.
1Silver dollars coined 17920 1805.. . ... $1,439,517
Coined from Jan. 18, 1837, to Feb. 12, 18 . 6,591,721
Silver dollar coinage under acts of—
Apr. 2, 1792. . 8,031,238
Feb. 28, 1878
July 14, 1890.
Mar. 3, 1891. .

NoTE.—Silver dollar coinage suspended 1805 to 1837 and 18740 1878.
of the dollar was greater than its coin value prior to 1878.
2 Coinage limited to export demand, joint resolution July 22, 1876,
3 12} grams, or 192.9 grains.
4 Total amount coined.
$ 61 grams, or 96.45 grains.

2
570,272,610
578,303, 848

The bullion value
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Coinage of the minis of the United States, authority Jor coining, changes in weight and

Jfineness, act disconttnuing same, and

since organization, 1792, to June 30, 1919—Continued.

amount covned for each denomination of coin

Act authorizing coinage or

Total amount

- ? Weight | 30
Denomination. change in weight or fine- R Fineness. Pieces. coined to June
Dess. B (grains). 30, 1919,
SILVER COINS—contd.
Quarter dollar, Colum- | Mar. 3, 1893 . _......ccvcennn- 96.43 | 900 40, 000 $10, 000. 00
bian.
20-cent piece........... Mar. 3, 1875 (act discontinu- | 177.16 | 900 1, 355, 000 271, 000. 00
C ing coinage May 2, 1878) .
Dime...........ooeneet 892,
90 W g7,268,707 | 97,225,379.70
Halfdime............. ’
....... 97,604,388 4,880,219, 40
continu-
. 12, 1873). - -
3-cent piece............} Mar.3,1851 ... ... ... ...
r Mar. 3, 1853 (act discontinu- | 1152 | 900 } 42,736,240 | 1,282,087.20
ing coinage Feb. 12, 1873).
Totalsilver... ... .eeemnieeeeee 2, 664,329,725 {1,060, 577, 682, 80
MINOR COINS.
5-cent (nickel)......... May 16, 1866.......00cuuenn.. 77.16 (%) {1,079,028,662 |  53,951,433.10
3-cent (nickel).. | Mar. 3, 1865 (act discontinu- 30 ®) 31,378,316 941,349, 48
ing coinage Sept. 26, 1890).
2-cent (bronze) . .| Apr.22, 1864 (act discontinu- 96 ) 43,601, 000 912, 020. 00
ing eoinﬁf Feb. 12, 1873).
Cent (copper).......... Apr.2, 1792, .. . 264 .
: Jan.14,1793....... .. s 208 156, 288, 744 1,562, 887, 44
Jan. 26, 1796 ¢ (act discontinu- 168
ing eoinage Feb. 21, 1857).
Cent (nickel). .. .| Feb.21, 1857 (act discontinu- 2 () 200,772,000 2,007, 720. 00
Cent (bronze)... 3,448,811,683 |  34,480,116.83
Half cent (coppe!
7,985,222 39,926.11
Total minor.. 4,969,965,627 |  93,904,452. 96
Total coinage. . . 7,924,297, 624 |4, 564, 889, 662. 76

1 5 grams, or 77.16 grains.

22}

grams, or 38.58

grains.

3 Composed of 75 per cent copper and 25 per cent nickel.
4 Composed of 85 per cent copper and 5 per cent tin and zinc.

6 Com

posed of 88 per cent copper and 12 per cent nickel.

¢ By proclamation of the President, in conformity with act of Mar. 3, 1795.
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Coinage of gold and s’ilver.of the United States, by weight and value, by fiscal years, since
1878.

Silver.
Fiscal year ended June 30— ” Boll 5
Fine ounces ollars. ubsidiary
Fine ounces consumed coined. coined.

1873, e 1,705,187 2,179,833 $977,150 |  $1,968,646
874 e et iiiaiaas 2,440, 185 4,558, 526 ,588,900 , 3, 701
by RO 1,623,173 7,650,005 5,697,500 372,868
1876L i cssmmsmymsenmssesyssss 1,846,907 14, 228, 851 6,132,050 12,994,453
1B o snpemonrimin sveesmeneasss 2,182,283 21,239, 880 9,162, 900 19,387,038
IBTR oot d 8 5000 4 e E B 2,554, 151 21,623, 702 19, 951,510 8,339,315
1879 it 1,982, 742 21,059, 046 27,227,500 382
PT.-. | I——————— 2,716,630 21,611,204 27,933, 750 8,688
L T 3, 808, 751 21, 383, 920 27, 637,955 12,012
by T 4,325,375 21,488,148 27,772,075 11,314
L S e 1,738,449 22,268, 171 28,111,119 724,351
IB84 ovvunivnns soviimnvnins seseas 1,351,250 22,220,702 28,099, 930 673,458
1885, eiieeaaaeanaans 1,202, 657 22,206,827 | 28,528,552 320,408
1886, . et 1,648,493 23,211,226 29, 838, 905 183,443
1887, st ainas 1,083,275 26, 525, 276 33, 266, 831 , 653
Bt 1,372,117 26,331,176 | 32,718,673 1,417,422
1889, et 1,235, 687 26, 659, 403 33,793, 860 1,686
1800w 1, 065, 302 28, 430, 092 35,923, 816 02, 021
1801 convvmunnmannes sespesy 1,169,330 29, 498, 927 36, 232, 802 2,030,218
1892 ..o vsvupmnmmsmnnsmuns 1,717,850 11,259, 863 8,329,467 6,859, 812
1893. 1,453,005 9,353, 787 5,343,715 7,216,163
1804, 4,812,009 4,358, 209 758 6,024,140
1895. 2,125,282 6, 810,196 8,956,011 5,113,470
1896. 2,848,247 8,651, 7, 500, 822 3,939,819
1897. 3,465,909 18,659, 623 21, 203, 701 3,124,086
1898. 3,126,712 12, 426,024 10,002, 780 6, 482, 804
1899. 5,233,071 , 966, 18, 254, 709 9,468,878
[ L S T e 5,221,458 23,164, 817 18,294,984 12, 876, 849
190 ..o 4,792, , 726, 641 24, 298, 850 10, 966, 649
102, .. 2,998, 22, 758, 781 19, 402, 800 10, 713,569
1903 oo eaeaaeanns 2,211,791 19, 705,162 ) 023, 751
1904, .t 10,091, 929 13, 306, 894 101 719,231
D [ 1 T 3,869, 211 , 600, 123, 661
.7, R ————— 2,563, 976 2,905, 340 016, 368
1907 vresinanasmsswons wsaone 3,851,730 9,385,454 974, 534
1008, .o vsvpmn iy convpas e 9,541, 406 11,957, 734 530,477
1909, o s wovunes wmsnss vimmens 5,233,212 , 024, 093, 810
IO, wi ou canns suvminmnenns 2,301,628 3,108, 753 297,567
10 sacic s o mionimnis snbny 5, 753,022 2,311,709 195,726
b1 b 616, 737 6,084,479 655, 405
b L) . SR 1,454, 067 2,494, 341 448, 200
1904 oot 1, 024 4,514,018 240,219
1915 0 o ceeiaeaaeannns 1,960, 823 , 425, 353, 032
916 vosvwoms wvswmuns 1, 369 , 408, 03 328, 882
1917. 503 13,211,431 263, 600
1918. 25,321,344 | 35,004, 450
1919.. 14,620,649 4,682,079

) 699,273,379 | 607,259,120 | 311,096,306
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Coinage of mints of the United States

[Coinage of the mint at Charlotte,*N. C., {rom its organization, 1838, to its suspension, 1861.]

Gold.
Calendar years, Total value.
Half cagles. | Quarter eagles. Dollars.
1838 t01861........n.... S $4,405,135 $544,915 $109,138 5,059,188
[Coinage of the mint at Carson Cily from its
Gold. Silver.
Calendar years,
Double eagles. Eagles. Half eagles. Dollars. Trade dollars.
- |
187010 1893............ $17, 283, 560 $2,997,780 $3, 548,085 $13, 881,329 $4,211,400 |
[Coinage of the mint at New Orleans from its organization,
Gold. Silver.
Calendar years. Tioubl —_ T Q
ouble ree uarter
eagles, Eagles. eagles. |dollars.]  eagles, Dollars. |  Dollars.
183810 1900......... $16,375,500| $19,804,3201 $4,447,625 $72,000| $3,023,157.50:81,004,000 $144,395, 529

Total........... 16,375,500 23,610,890 4,618,625 72,000 3,023,157.50i 1,004,000{ 187,111,529
[Coinage of the mint at San Francisco from
Gold.
Calendar years. .

Fifty Double Eagles Half Three Quarter Dol-
dollars. eagles. agles. eagles. dollars, eagles. lars.
.......... $920, 075,020( $74,122,060 $78,244,540| $186,300($1,861,255.00] $90,232
.......... 49,190, 810, 1, 645, 000)
.......... 31,920,000, 28,127,500 18,240,000
.......... 35,072,500 4,695,000 4,695,000
.......... 19,080,000 5,380,000 9,275,000
.......... 102,683, 500............ 485, 000!
.......... 36,260,000, 3,692,500 4,403, 500|
.......... 41,315,000 4,570,000{ 2,990,000
.......... 43,316,000 2,105,000.............
.......... 440, 000 598, 500 410,000
.......... 55,408,500|  2,923,500] 1,486, 000!
.......... 42,565,000 8,110,000 3,851,000
.......... 15, 515, 000 510,000] 7,080,000
........... reeeensaeoans| 3,000,000 1,960,000
..... —— 680, 000 660,000/ 2,040,000
.......... 29,960,000  2,080,000( 1,315,000
1$150,950) 11,350, 000 590, 000 820, 000
ceeeeevees] 15,020,000 1,385,000{ 1,200,000
150,950i1,459,840,520 143,359, 060 140,140, 040

! Panama-Pacific International Exposition coins.
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-

Jrom their organization, by calendar years.

[Coinage of the mint at Dahlonega, Ga., [rom its organization, 1838, to its suspension, 1861.}

Gold.
Calendar years. Total value.
Half eagles. | Three dollars. | Quarter eagles. Dollars.
1838t0 1801........... $5, 536,035 $3, 360 $404,625 $72,529 $5, 106, 569
organization, 1870, to its suspensien, June 30, 1893.]
Silver, Total coinage.
Total value.
Half dollars, | Quafterdol-)  Twenty Dimes. Gold. Silver.
$2,634,313. 50 [$2,579,198.00 |  $28,638.00 }52, 090, 110,80 [$23,829, 425.00 825, 445,009.30 | $49, 274, 434.38
1838, to its suspension, 1861, and from its reopening, 1879, to April, 1909.]
Silver. Total coinage.
: Total value.
Half 3uarter Dimes Half Three Gold gil
dollars. ollars. s dimes. | cents. 0l SLvers
!
$28, 720, 038! $7,452, 250( $3, 262, 590. 60 $812,327. 50 $44,726,602. 50 $184, 664, 335, 10| $229, 300, 937. 60
1,372,000] 854,000  201,000.00 i 15,017,000.00 15,017, 000. 00
562, 14, 847, 000. 15, 567, 410. 00
1, 233, 000 11, 536, 000. 11, 536, 000. 00
1,050, 000 7, 193, 000. 00| 8,320, 710. 00
. 558, 800] 4,892, 800. 00 5,982, 300. 00
252, 500! 900, 000. 900, 000. 00
1,223,000 1,998,000.00] 2,866, 950.00
1,973, 3,619, 100. 3,619, 100.00
2,680, , 561, 4,419, 900. 4, 419, 900. 00
462, 7 178,000  228,700.00. ... S s 869, 400. 1, 040, 400. 00
40,117,338] 15,085,750, 6,807,990, 60‘ 812, 327. 50 21,600‘ 48,704,172, 5oi 249, 956, 335, 101 298, 660, 707. 60
its reorganization, 1834, to December 31, 1917.]
Silver.
Trade Half Twenty [, Half
Dollazs. dollars. dollars, conts. Dires dimes.
$98,624, 073 $25, 647,000, $20, 575,081. $8,3 . $231 $4, 708, 728.
3,540, 000! 71,280,161, ’ . 000[ 516,827,
2,284, 000 . 423, 522. 00| 59, 302. 20, .
1, 530, 730, 335. 207, 000. 00| -
1,241, , 386. 00 61,:330. 00
2,304, 276, 519. 00! 80, 000. 00| .
1,247, 000. 685, 519.90!
870,077.000 . eonorenna e 313, 664. 00! .
625, 000. 317, 847. 00
822, 414. 00 322, 000. 00;.
832, 000. 00| 100, 000. 00 -
974,000.00: . ..............}.. 124, 000. 00!
63@, 000. 00 352, 000. 00
685, 000. 00) 342, 000. 0] -
302, 000. 00 51,000. 00| .
496, 000. 00| 210, 000. 00! -
2 832, 000. 001 96, 000. 00} .
254,000,001, . 1,627, 000. 00
3, 253, 000. 00 2,733, 000. 00
5, 141, 000. 1, 830, 000. 00
109, 523,073 26,647, oooi 366, 265, 443. 50, 16, 109, 534. 25 14, 927, 218. 90| 119, 100

3 Includes $30,000 in Panama-Pacific International Exposition coins,
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;- biy ealendar years—Continued.

ton

their organiza

its organization, 1834, to Dec. 31, 1918—Continued.]
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1 McKinley memorial dollars.

& Includes $50,029 11linols Centennial coins,

s Includes 50,000 Lafayette souvenir dollars.
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Cotnage of the mints of the United Stales from
[Coinage of the mint at Philadelphia from

Calendar years.

Minor coinage.

Five cents,

Three cents.

Two cents.

...| 817,444,363.35
. 1,382,799.75

$941,349. 48

941,349, 48

{Coinage at the mint at Denver from

Calendar years.

Gold coinage.

Double

Half eagles.

Quarter eagles. | -

1,259, 200
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their organization, by calendar years—Continued.

its organization, 1793, to Dee, 31, 1918—Continued.]

Minor coinage.
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Combined coinage of the mints ¢f the United States, by

Calendar
years.

Gold coinzcge.

Half

eagles.

Dollars.
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zation.

m

denominations and calendar years, since their orga

Silver coinage.

Three cents.
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Combined coinage of the mints of the United States, bj

Gold coinage.
Calendar
years. Fifty Double Half Three Quarter
dollais. eagles. Fagles. eagles. dollars, eagles, Dollars,
Brought
forward -..J..........| $560,502, 480 |$54,819, 680 (#67, 470,880 | $1,149,123 1$26,065,402.50 |$19,040,007
22,819,480 | 164,430 | 143,550 10,605 51,387. 50 9,335
20,456,740 | 254650 | 245,000 3,990 68,375.00 3,930
21,230,600 | 244,500 | 275,350 6,020 52, 575. 00 3,530
55,456,700 | 173,680 | 754,605 75| 512.362.50 | 125,125
16,386,920 | 104,280 61,820 135 23,052, 50 3,215
SRE U es b ok
28,889,260 | - 6,120,320 | 3,727,155 9,000 |  331,225.00 31330
1500 | 57050 | B om0 |  Taso|  LTo000|  Tes
y y y ! 5
23,205, 400 24,740,640 1;§g¥sss 31528 12:11;88'88 15:040
21,980,040 | 2,595, 400 990 82 . 0,810
19,944'200 | 2,110,800 [ 1,922)250 3,318 4,982. 50 206
B | 1060000 | 15,95 00| 3a30| iommoo| a0l
5,662,420 | 8,706,800 | 9,560,435 18,480 15, 705. 00 8543
21,717,320 | £,030/310 | 1,560,980 15,873 10’245, 00 16,080
Womom| YT 0| v ... X| s |.. ™
25,801,340 | 1,956,000 | 1,347,065 {-.0220T0T3 e7eo0.00 [oIlllllllll
19,238,760 | 9,817,400 | 5,724,700 |.20010000000 6,362.50 [, .10l
27,178,320 | 20,132,450 | 9,810,985 |... 11011000 75,265.00 |- -.o oo
48/350,800 { 26,032,780 | 5,152,275 |..._....0.] 10,305.00 |02 10000
45,163,120 | 7,148,260 | 7,280,680 {-211101I0TN as,207.50 |LLlilllIIU
‘931,760 | 2,000,980 | 1,072,315 |-.oilill1 4800500 {1 iIlllI
57,070,220 | 12,774,000 | 6,109,415 [.... 0200l 74,760.00 .ol Tl
54,912,000 | 12,857,970 | 10,134,475 |22 1111070 60,412.50 |..110I0
73,503,650 | 21,403,520 | 16,278,645 [......oo.07C1 esa7sie0 |oollllll
86,681,680 | 3,749,600 | 8,673,650 |........0.0) 168,012.50 |..0.. 0100
34,150, 520 | 46,036,160 | 21,320,200 |.-_.000 i emlsoms0 |LiilIiill
35,697,580 | 5,520,130 | 5,557,810 |...1.l1ll100 334,332.50 |77 575,000
24,828,560 | 7,766,970 | 10,410,120 |.....oo02T0|  503)142.50 | 5175000
227,819,440 | 2,709,850 | 2,445,680 |--... veennd| 402200200 3, 000
37,440,220 | 5,703,280 | 5,915,040 |--..2li0000| 544,860.00 |  ¢35,000
55,113,800 | 16,903,920 | 6,334,100 [.. 22 TITI0 441,295000 ...l
96,656,620 | 26,838,790 [ 7,570,060 |........220o|  s41)120000 (21101111
109,263,200 | 14,813,360 | 6,149,430 |- 0. U neleseis0 |l
59,774,140 | 5,987,530 | 21,910,480 |-..-........| 1,104,747.50 |..01100000
60,788,340 | 31,863,440 | 7,820,250 |..o.. 11l 1,231,705.00 |.2012000000
36,392,000 | 5,866,950 | 12,018,105 |.. .. - 2100 1,899,677.50 |-ooo o
2,996,480 | 7,050,830 | 5,910,720 |... 1112000 1,540]492.50 |..2200000
11,926,760 | 5,080,710 | 6,620,495 |--oon 0. 1,805, 412,50 |... .01l
140,926,400 | 7,025,500 | 3,785,625 50 |
14,391,000 | 4,100,730 | 3,760,375 735,034
15,920,000 | 1,385,000 | 1,200,000 ...] 10200026
........................... 2 1010)014
Total....| 150,950 (2,436,142,120 (516,714,850 |391,249,345 1,619,376} 44,666,517.50 | 19,864,411

t Includes $475,000 in Columbian coins.

2 Includes $2,025,000 in Columbian coins.

3 Includes $10,000 in Columbian coins.

4 Includes 50,000 Lafayette souvenir dollars.
s Louisiana Purchase Exposition.
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denominations and calendar years, since their organization—Continued.

Silver coinage,
dorado | ‘Dollars. | Halfdollars, | Guarter | TWenty| pimes | Half dimes. | Three cents,
........... 55,053, 440 895,500, 284. 50 1$21,727,878.00 |.........[$8,376,184.10 I$4,529,818.00 (81,981, 762.90
445,462 | 829, 758.50 23,935.00 [......... 52,150.00 | ~ 26,830.00 120.00
1,117,136 | 1,741,655.00 : ,493.00
e 866, 775.00 , 247. 50
1,593, 780.00 ,830.00
1, 406, 650. 00 ..
5,117, 750.00
7,451, 575.00
7,540, 255. 00
726,200. 00
2,950.00
4,877.50
5,487.50
2,750.00
4,519.50
98, 136,875 2,637.50
“la8, 697, 767 3, 065. 00
-131, 423, 886 2,043.00
.33, 611,710 2,855.00
--I31, 990, 6,416.50
--|34,651,811 6,355.50
38, 013, 004 6, 295. 00
23.52,735 | 100,300.00 | 1,
a 6,333,245 {11,652,136.50 | 2
; 1,453,792 |2 4,002, 896. 00 |3 2]
! 3,003,972 | 3,667,%31.00 | 2]
! | 7se2,880 | 2)354,652.00 | 2
i “he,s76,762 | 1,507,855.00 | 1,
| 120651,731 | 2)023,315.30 | 2,
; 114,426,735 | 3,094,642.50 | 3,
i 115,182,846 | 4,474,628.50 | 3,
! 0,912 5,033)617.00 | 3,
! 22,566,813 | 3,119,928.50 | 2]
! 18,160,777 | 4,454,723.50 | 4,
! 10,343,755 | 3,149,763.50 | 3,
| 5,812,650 | 2,331,654.00 | 3,
RN IR 1, 830, 863. 2,
.......... 5,426,414.50 | 2,
.......... ,825,587.50 | 3,
.......... 5,819, 6%6.50 | 4
.......... 520, 025. 4
] 1,183,275.50
.......... 1,086,811.50 | 1
.......... 2,610,750.00 | 1
........ 663, 313. 50
........ 558,305.00 | 2,
........ 91,486, 425.00 | 1,
........ 1,065,200.00 | 2,
........ 10,751,700.00 | 9,
................. 110,434,549.00 | 8;
85,965,024 (578,353,848 (215,074, 685.00 124,238, 089. 50 | 271,000 195,727, 879.70 1,282,057.20

¢ Lewis and Clark Exposition,

7 Panama-Pacific International Exposition coins.

8 Includes $25,042.50 in Panama-Pacific International Exposition coins.
¢ Includes $30,000 in Panama-Pacific International Exposition coins.

10 MeKinley Memorial doliars.

11 Includes $50,029 Illinois Centennial half dollars.
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Combined coinage of the mints of the United States, by

Minor coinage.

Calendar years.
Five cents. Three cents, Twp cents,
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denominations and calendar years, since their organization—Continued.

Minor coinage. Total coinage.
Total value.
Cents. ' !| Halfcents, Gold, Silver, Minor.
$10,660. 33 $712.67 $71,485.00 $370,683.80 | ©  $11,373.00 $453,541.80
9,747. 00 577.40 77,960. 00 77,118. 50 10,324, 40 165, 402 90
£,975.10 535,24 128, 190. 00 14, 550. 45 9,510, 34 162, 250.79
330, 291. 00 9,797.00 545, 608.00
423 515. 00 9,106, 68
224, 296. 00 29,279, 40 571, 335.40
74, 758.00 13,628.37 510, 956. 37
o7’ 115,00 25, 30503 570, 008. 53
100, 340. 50 . 12,844.94 371,827.94
149) 388, 50 13,483.48 5329, 48
471,319, 00 5,260.00 ? 084,00
807, 46875 Lozl 1,044,305.08
707,376. 00 8,001 53 884,752, 53
638, 773. 50 15,660.00 1,155, 868. 50
2340 00 2,495.95 1,108, 740. 95
814,029, 50 10,755.00 1,115,219, 50
620,951, 50 4,180.00 1,102,271, 50
............. 483,00
28,575.15 28,200, 82 56,785. 57
607, 783. 50 39, 484.00 647, 267. 50
; 1,070, 45%. 50 31, 670,00 1,345,064, 50
.00 1,140, 000. 00 26,710, 00 1,425, 325.00
. 00 501, 680. 70 44,075, 50 1,864,786, 20
189,325, 00 825, 762. 45 ! 890, 00 1,018,077, 45
72,455, 00 805, 880,00 E 86307500
- Bme pmoeUEEE)  Luda
guis|  osen| L) MGetE  Gaes) Do
577.32 ...l ; . ; y
22 606, 24 3,030.00 140, 145, 00 1,575, 600. 00 25, 636. 24 1,741,381, 24
g MBE)  ER) CmES)  Ses e
211500 .o eeoaean ot 3 5 X
it 1.00 daamm|  aimemu masw|  Lamdne
23062000 |-.eoocen...... 5. 00 . i 00
27,390. 00 770.00 978, 550. 00 2,759, 000- 00 28,160.00 3,765,710. 00
18’351, 00 600,00 3,954, 270. 00 37415, 002. 00 19,151. 00 7,388, 423. 00
38,784.00 705.00 2,188, 175.00 3,443, 003. 00 39,480, 00 b, 668, 667. 00
21,110, 00 ,9980. 00 4,135,700, 00 3,606, 100. 00 237100, 00 7,764,900, 00
] 180050500 | 293943 4o |  ixemon
63,702.00 |..11IIlI ; ’ ; g
Y et puesis| nmppaay  ghaew|  Sional
462700 |- oneoiiinnt 482, } ; 3
15,978.67 |1 010 1,091,857, 50 1,132, 750, 00 15,973. 67 2,240, 881,17
- pmmd smdAR)  ngk o coes
230087.52 | 5427670000 2,235, 550, 00 23, 987. 52 7,687,207 52
el e el IR oo oemec®
1,208.00 {.onomnoonioinns 177, . ; :
) — BA B LmpRBl  Gaeal RS
157.99 [ 5775, 512, . ; .
bR mE| ammd DR 48R RRes
44268, 44 199. 06 1,738, 50 8 ) ; :
mang| | ms| gdima)  meeng)  mass) Seoin
%73 I ; . y
66,411. 31 618.47| 39,877, 909.00 9,077, 571. 00 67,059, 78 48,522, 539. 78
42,361, 56 276.79 | 25,915,962, 50 &, 619, 270. 00 ! 638. 35 34, 577, 870. 85
15,748.29 282.50|  29,387,968.00 37501, 245. 00 16,030, 79 32,905,243, 79
> 904, 63 202.15| 36,857,768, 50 5,142,240, 00 27,106. 78 42,027°115.28
1778345 | © 17590 |  32,214,040.00 5,478, 760. 00 178,010, 46 37,870,810. 46
46,000, 00 |- oo oouennenn. 22938, 413. 50 8,495, 370.00 6,000 00 31,679, 783. 50
200000 [-010TIIII 14,780, 570. 00 3,284, 450. 00 364, 000- 00 18, 429, 020. 00
00 [l 23,473, 654. 00 2} 259,390, 00 205, 660. 00 25,938 704. 00
101,000.00 |--0.1 02T 83,395, 530. 00 3,783, 740.00 101,000, 00 £7,280,270. 00
760,00 |-oo 11l 20, 875, 997. 50 1,252, 516. 50 280,750, 00 22409, 264. 00
98,400.00 |... 00 I 22, 445, 482. 00 809,267, 80 498, 400, 00 231753, 149, 80
529,737.14 ..ol 20,081, 415. 00 609,917, 10 926, 687. 14 21,618,019, 24
354,292.86 ... oillillll 28,295, 107, 50 601, 005. 00 .} 068, 552. 86 29,954, 665. 36
} 98,265.00 |10 11T 31,435, 945. 00 982’ 409. 25 1,042 960.00 33, 461,314. 25
9821000 |....2000000000 23, 828, 625. 00 908, 876, 25 1,819,910, 00 26, 557, 411. 25
102,665.00 |..0 111l 19,371, 387. 50 1,074, 343. 00 1,697,150, 00 22,142, 880. 50
. 64,200.00 |.oooiiillll 17,582,987.50 | 1,266,143.00 | 963, 000. 00 19,812, 130. 50
.4,680,577.44 | 39,026.11 ) 720,047,572.50 | | 136,478,368.40 1  10,801,393.55 |  876,417,334.45

-
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Combined coinage of the mints of the United States, by

Minor coinage.
Calendar years.
Five cents Three cents. Two cents.
$4, 543, 200. 60 $748,620. 00 $879, 070. 00
240, 300. 00 40, 050. 00 7,225.00
28, 050. 00 18, 120. 00 14,425.00
301, 800. 00 25, 860.00 1,300.00
227, 500. 00 35,190.00 |.........0 ... .
176, 900. 00 23,700.00 |....... 000U
104, 850.00 6,840.00 |..._. 1 ITIIIT
* 126, 500. 00 4,860.00 | ...__...oLll0
PR 1750 (T 70.50'|. ORI
1,455.00 1,236,00 ... ... .........
997.75 TAB 0T | ovmimmsmin swomge
3,618.75 32,417 25 1| cmimvmssinins vogman’
573,830.00 9.

SEEES

BESE

R3E3E8

@
8
BEZRERSSEZEEIREINSE

J5BEELIBRERSRBERRGIGS

BSB88
uge

941,340, 48
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denominations and calendar years, since their organization—Continued.

135

Minor coinage. Total coinage.
Total value.

Cents. Half cents. Gold. Silver. Minor.
$4,680,577. 44 $39,926.11 | $729,047,572.50 | $136,478,368.40 | $10,891,393.55 |  $876,417,334.45
52,750.00 |.......". ...l 23,198 787.50 1,378, 255. 50 350,325.0 24,927,368.00
39,205.00 |. 21,032, 685. 00 3,104,038.30 99,890.00 24,236,613.30
40,420, 21, 812,645.00 2,504, 488. 369, 380. 00 24,688, 513.50
116, 765. 00 57,022, 747. 50 4,024,747.60 379,455.00 61,426,950. 10
141,875.00 35, 254, 630. 00 6,851, 776. 70 342, 475.00 42,448, 881.70
135, 280. 00 32,951,940.00 15,347, 893.00 246,970. 00 48, 546,803. 00
79,440. 00 46,579, 452. 50 24,503, 307. 50 210, 800. 00 71,293, 560.00
8,525. 43,999, 864.00 28,393,045. 50 , 525. 00 72,401, 434. 50
57,908, 50 49,786,052. 00 28, 518, 850. 00 58,186.50 78, 363, 088. 50
162, 312. 00 29, 080, 080. 00 27,569, 776.00 165, 003. 00 66,814, 859, 00
389, 649. 55 62, 308, 279. 00 27,411, 693.75 391,395.95 90,111,368, 70
392, 115.75 96,850, 890. 00 27,940, 163. 75 428,151.75 125,219, 205. 50
385,811.00 65, 887, 685. 00 27,973, 132. 00 960, 400. 94,821, 217.00
455,981. 09 29, 241, 990. 00 29, 246, 968. 45 1,604,770. 41 093, 728. 86
232,617. 42 23,991, 756. 50 28, 534,866.15 796,483. 78 53,323,106.43
117,653. 84 27,773, 012. 50 28,962, 176. 20 191,622.04 ,926,810. 74
176,542. 90 28, 945, 542.00 32,086, 709. 90 343,186.10 61,375,438.00
452,264.83 23,972, 383. 00 35,191, 081. 40 1,215,686.26 60,379, 150.66
374,944. 14 31,380, 808. 00 33,025,606.45 912, 200. 78 65,318,615.23
488, 693. 61 21,413,931.00 35,496,683. 15 1,283, 408. 49 58,194,022.64
571,828, 34 20,467,182 50 39, 202, 908. 20 1,384,792.14 61,054,882, 84
470,723. 50 29, 222,005. 00 27, 518, 856. 60 1,312,441.00 , 053, 302. 60
376, 498. 32 34,787, 222.50 12,641, 078.00 961, 480. 42 48,389, 780.92
, 421.95 56,997,020.00 8,801, 739.05 1,134,981. 70 66,933, 690. 75
167,521. 32 79, 546, 160. 00 9,200, 350. 85 438,177.92 89, 184, 688. 77
383, 436. 36 59,616,357, 50 5,698,010. 25 , 430. 66, 196, 798. 31
390,572.93 47,053,060. 00 23,089, 899. 05 832,718.93 70,975,677.98
504,663. 30 76,028, 485.00 18, 487, 297.30 1,526,100. 05 96,041, 882.35
498, 23. 79 77,985, 757. 50 23,034,033. 45 1,124,835.14 102,144,626.09
536,000. 31 111, 344, 220. 00 26,061, 519. 90 1,837, 451.86 139,243,191.76
668,337.64 99, 272,942. 50 36,345,321.45 2,031,137.39"]  137,849,401.34
796,111.43 101, 735, 187. 50 30, 838, 460. 75 2,120,122.08 134,693, 770.23
873,767. 22 47,184,852, 50 30,028,167.20 2,447, 796.17 79,660, 815. 87
,944. 9 43,683, 792. 50 19, 874, 440.00 2,251, 281.18 65,809, 513.68
613,280.15 233,402, 400. 00 15,695, 609.95 1,683,529.35 250,781, 539. 30
807,191.63 49,638, 400. 00 6,332,180.90 2,208, 555. 43 58,269, 136.33
,222.55 , 793,045. 00 10 651, 087. 85 2,890, 908. 80 92,335.041. 65
1,801,386.18 131,807, 490.00 13,178,435.75 3,042,126.18 148,128,051.93
4,429. 8 131,638, 632. 50 12,391,777.25 1,468, 738.72 145,499, 148. 47
1,176,862.63 , 776,907 50 8,087, 852.50 1,756, 388.93 98,621, 148.93
1,528,462.18 104,723, 735.00 3,744,468.35 3,036,929. 83 111, 505,133. 18
1,178,757.87 56,176, 822. 50 6,457,301. 55 3,156,726.47 , 790, 850. 52
829,950.60 17,498, 522. 50 7,340,995.00 2,577,386, 20 27,416, 903. 80
984,373. 52 25,433, 377. 50 3,184, 228.95 4,667,335.47 ,284,941. 92
805, 684. 32 53, 457, 817. 50 6,083, 823.00 2,208, 071. 22 61,749, 711. 72
559, 751. 20 23,968, 401. 4,114,082.50 2,062, 839. 70 30,145,323.70
1,902,996. 77 18,525,026.00 8,880, 800. 00 6,337, 550.07 33,743, 376.07
2,841,697.85 10,014.00 29, 412, 300.00 6,118,089.30 35, 540,403. 30
3,706,146.34 | ...l 0 25, 473,029.00 5,972,662.04 31,445,601.04
35,847,764.27 39,926.11 | 3,410, 407,569.50 | 1,056, 393,682 80 90,813,242.96 | 4,557,614, 495. 26
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REPORT OF THE DIRECTOR OF THE MINT.

Appropriations, reimbursements, expenses, and balanccs cf all offices, fscal year ended

June 80, 1919.

A 1 1 .
nnual appropriations. o
nent
Items and offices. ‘ ng[tlil?- : Incf)trease Frzinght ;}i’,ﬂ’ig'n Total,
Salaries. | Wages. ex- | compen-| bullion a}l’&ls' .
penses. | sation. |and coin.
Office Director of the Mint:

Approprlated $5,600. 00| $1,317, 00]$25,000. 00 $55, 507. 00

Expended... 5,044, 19 1 317.0012 8,279.76;. 38, 285.95
Unexpended balance. . .. 555.81).......... 16,720. 24 17,311.05

Mint at Philadelphia:

Appropnated.. 68, 600. 00| $440,000. 00177, 000. 00 744,055, 30
ReIMDULSEd oo omesanmonsvmfommmmaenn 261, 250. 63 109 764. 49| 371,015.12
Available for use. 68,600.00( 701, 250. 63286, 764. 49 1,115,070.42

Expended....... 66 108. 42 590 043.10 276 604, 28} 986, 337.86
Unexpended balance....| 2,491.58] 111,207.53) 10,160.21 128,732. 56

Mint at San Francisco:
Appropnnted 48,000.00( 170, 000. 00| 60, 000. 00 298,125.03
eimbursed.....ccoovvieiii]enniannans 75, 608. 61 37 634.00 113, 240. 61
Available for use 48, 000. 00] 245,606. 61| 97,634.00] 20,125.03)... .| 411,365.64

Expended..... 48,000.00( 210, 634. 52| 79,834.45] 20, 125.03 .| 358;594.00
Unexpended balance....|.......... 34,972.00] 17,799. 55| ............................. 52,771.64

Mint at Denver:

Appropriated 45,600.00) 100, 000. 00| 70, 000 00 10,751.91 .| 226,351.91
Reimbursed.....coovvaenfieeinneadaanioiaic| 7 21,800 ettt . 21.80
Available for use 45,600.00| 100,000.00| 70,021.80| 10,751.91). | 226,373.71
Expended..... 43,597.86  99,293.62| 74,009.09] 10,751.91 J 227,652.48
Unexpended balance....| 2,002.14 706. 38} ¢ 3,987. 29 81,278.77
Assay office at New York:
ApE:lopna ted 51,100.00] 160, 000. 00(136, 000. 00 368, 027. 80
......... 28 905.81f 9,221.47| 38,127.28
Available for use 51,100.00] 188,905. 81(145,221. 47, 406,155.08
Expended 48,036.10| 180, 508. 59(131, 374. 20 376, 966.26 -
Unexpended balance....| 2,163.90\  8,397.22| 13,847.27 29,188, 82
Mint at New Orleans:
Appropriated.... 5, 500. 00 6, 250. 00 2,000.00] 14,903. 90
Expended... 5,500.00  5,388.00 1,954.08/ 1 13,995.98
Unexpended balance..._{.......... 862. 00 45.92 907.92
Mint at Carson:
Appropriated . 4,200.00 2, 000. 1, 500. 00; 506.150....ccuaa.tiies —— 8, 206. 15
Expended - . 2,000.00] 1,473, 25| : 6,999. 40
Unexpendéd balance....| 1,180.00(............ b R 1,206.75
Assay office at Boise:
Appropriated.............. 200. $1,300.00 8,097.00
Expended......coeeeuen... 4, 170. 00 1,132.78 7,899.78
Unexpended balance. ... 30. 00 197.22
Assay office at Helena:
Appropnated .............. 4,400, 00 ,090. 00
Reimbursed...............|.cooee 221.62
Available for use......... 4,400. 00, 9,311.62
xpended...coouwcmninin ,300. 8,356.35
Unexpended balance. ... 100. 00| 955, 27

1 For new machinery and appliances at Philadelphia Mint, for equipment of assay office building at"

New York.

2 Chargeable, as indicated in parentheses, to the various offices.

3 Deficit.
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Appropriations, reimbursements, cxpenses, and balances of all offices, fiscal year ended
June 59, 1919—Continued.

[

Annual appropriations. Perma-
: nent
Ttems and offices. ' C(g)g:lign- Inc(xsase I‘relght Iﬁ.’i’ﬂg’n Total.
Balaries. | Wages. ex~ compen- bulhon alll)(?e];
penses. | sation. [and coin.
Assay office at Deadwood:
Appropriated.............. $4,000.00, $2,000.00| $1,200.00| $600.00i..........[-ccenunan $7,800.00
Expended....coeevrienvannn. 3, 999. 99| 1, 995. 00, 785.81 600.00| ($134.62)|..-...... 7,380.80
Unexpended balance. ... .01 G380,y (N R L) ] PRSI - —— 419.20
Assay office at Seattle:
Appropriated..... .| 11,450.00] 15,000.00{ 5,700.00] 1,876.29)..........]--cceuuas 34,026.29
Expended.....ceoooeeanoo. 11,450.00] 14,613.87 5,579.52| 1,876.29|(2,546.78)----..... 33,519.68
Unexpended balance....|.......... 386.13]  120.48lciiveiie || eeeaaanes 506. 61
Assay officeat Salt Lake Clty
Appropnated 1, 800, 00 1, 500. 00 600. 00| 240.00]. ... ocaiaaen. 4,140.00
Expended.......... — 1, 800. 00 1, 500. 00 524. 10/ 240.000  (10.85)]......... 4 064.10
. Unexpended balance....J..c....cofermeiaeannns Ly 75.90
Total entire service:
901, 250. 001462, 500. 00107, 486. 71| 25, 000. 00[$9, 653. 671, 778, 420. 38
365, 763, 05{156,863.38|. . - .o oo iifiaaiiia i 522 626.43
Available for use.........|272, 530. 00]1, 267, 013. 05/619, 363. 38(107, 486. 71| 25,000.00| 9, 653. 67|2, 301, 046. 81
Expended. - .caceeeeuennnn 264, 527. 37]1, 110, 476. 70579, 282.10(107, 486.73| 8,279.76]........ 2, 070, 052, 64
Unexpended balance..| 8,002.63 156,536.35 40,081 zsl .......... 16,720.24{ 9,653.67] 230,994,17
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Income and expenses of the United States mints and

INCOME, R
Mints,
Items. i
. . an rran-
Philadelphia. cisco, Denver.
Revenues:
Melting charges........... . PRS- $8,125. 60 $10, 152. 00 $4,471.35
Assaying and stamping charges A ) .
Parting and refining charges. . ..ueeeeeeeeneecenenneenens 39, 469. 24 52,769, 71
Alloy Charges. . cuvueeienaaccceaccccaesaaceccaconaanann 8 4,691.12 2,034.92
Fi.neandu.npartedbarchlala.ﬁges.......................... 537. 44 , 186. SNSE——
Charges on silver-dollar bullionsold .......... S 1,579,533.88 | 2712,472.32{..............
Proceeds of medals and proofcoinssold. .......cceeenenn 4,408.93 |.ecenenrerenreliasecsnasnanas
Receipts from special assays of bullionand ores.. _...... 209,00 228.00 2, 00
Value of bullion recovered incident fo receipts of de-
posits....... e rasenna Cersieassseisaense 8,656.02 3,165.05 254,48
Value of bullion recovered refining and ¢oining
operations..... T e 38,471.35 16,346.76 3,667.39
Gain on light-weight and mutilated coins purchased for
TOCOINAER. . v eronnesonannenen cesEEEE RS EE 452,29 25.70 457.17
Gain on bullion shipments to Government refineries. . .. 2,460.82 |eecrucnrnnnn.n SRNETSs RS SR
Receipts from sale of by-products (platinum, etc.)....... eerememonccnas < 1,141.47 291, 15
Receipts from sale of old materials. . .........c.ccu...... 2,880.71 260:20 {oovicspeswanas
Excesseash...c.ceeerereennranns cmeeseecenones . 1226 Joeecaveennnnn.
Commission on telephonecalls. ... ....ccevieineneieeicoernsnainnnnn.s S— N T
Seigniorage on subsidiary silver coinage. . ... S ————— 1,5687,447.40 | 1,845,050. 16 800, 695. 87
Seigniorage on minor coinage (nickel). .......ccceueuenn.. 1,016, 651. 35 98, 597. 04 116, 878. 39
- Seigniorage on minor coinage (bronze)................... 2,104, 008. 37 425,727, 28 374,917.15
Seigniorage on minor coinage (0ld nickeland copper coin). L2132 Livunuvonsssnnliasvss snapssas
Tl TOVONMES . wucusawssss sususse s ass 45, 84 an faa ¥ e dlhne
Appropriation reimbursements: ]
Charges for manufacture of coin blanks for Argentina....
Charges for manufature of coin for Colombia.............
Charges for manufacture of coin for Nicaragua...........
Charges for manufacture of coin blanks for Peru.........
Charges for manufacture of coin for Philippines..........
Charges for manufacture of coin for Siam. ....... revennnn
Charges for melting silver dollars. ........... I
Charges for manufacture of special medals............. .-
Charges for work done for other institutions, etc.........
Totalreimbursements. ... .....cveiiveernieerncananan. 371,015.12 113,240.61 21. 80
TOtalINCOMEe. ... . e ennenseceaacenesans 6,726,256.44 | 3,277,755.94 | 1,356,491.38
EXPENSES.
Payable from ap‘»gropriations:
Salaries of officers and €lerkS......cvuvenveverenannrannes $66,108.42 |  $48,000.00 |  $43,597.86
‘Wages of workmen 590, 043. 10 210, 634. 52 99, 293. 62
Increase of compensation.......ccoo.ccceeeoennann S 53, 582. 06 20, 125. 03 10,751, 91
Contingent expenses (including equipment) less amounts
to reimburse operative wastage, and loss on operative
SWeepSSOld . - ... oeenunaiaeennaanns ceanemenanan v 271,180.42 76,657.89 67,012, 26
‘Wastage of operative departments, gold and silver. . .... 498, 47 1,585.15 6,322, 98
Loss on operative sweepssold........... S— 4,925.39 1,591.41 673.85
Transportation of bullion and coin between mints and
8550y OffiCeS..cuuurveniareinnenanan R 3,742.32 4.3 101,11
Total payable from appropriations. ................... 990, 080. 18 358,628.23 227,753.59
Payable from revenue:
Loss on bullion shipments to Government refineries..... T T S — P .e
Expense of distributing minor coin................. —_— 41,054. 30 9,563. 40 18,384.65
‘Wastage of operative departments, minor metals........ 4,736. 62 343.33 278.21
Total payable from revenues..... SRR TSR E T 45,790. 92 9,906, 73 18, 662. 86
Totalexpenses........ R 1,035, 871. 10 368, 534. 96 246, 416. 45

! Discontinued after Dec. 31, 1918, 3
1 Net: does not include $889.40 expense of melting dollars by private concern.
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assay offices for the fiscal year ended June 30, 1919.

INCOME.
Assay offices.
N N : Dead Salt Lake
0% oerz, Orl:g]s. Carson. | Helena. Boise. wood. Seattle. BCity. Total,

$18,369. 10

221.62
38,127.28 |- ceeeveenlonnereenns] 22062 |oeiiiiin oo e 522,626.43
478,023.26‘ 1,932.46 | 1,565.64 | 1,410.99 | 1,271.20 |  764.89 | 4,139.61 | 561.42 | 11,850,173.23

EXPENSES

$48,936.10 | $5,500.00 | $3,020.00 | $4,300.00 | $4,170.00 | $3,999.99 Is11,450.00 [s1,800.00 |  $240, 882, 37
180,508.59 | 5,388.00 | 2,000.00 | "2,500.00 | 2,000.00 { 1,995.00 | 14,613.87 | 1,500.00 | 1,110,476.70
16,147.37 | 1,153.90 | 506.15 | 590.00 | 597.00 | '600.00 | 1,876.29 | ~240.00 | '106,169.71

120,029.06 | 1,954.08 | 1,473.25 966‘:.&? 1,132.78 | 785.81 | 5, 579..5“ 524.10 ﬁg:%g:g
9,535.79
8,270.76
376,974.79 | 14,453.95 | 7,346.73 | 8,931.60 | 8,190.55 | 7,315.42 | 36,066.46 | 4,074.95 | 2,040,046.45

590.02
69,002.35
5,358.16
T 85.08 | 471.41 PR L66] 1079 |oe...... 74,950. 53

376,074.79 | 14,560.08 | 7,818.14 | 8,953.68 | 8,190.55 | 7,516.08 | 36,077.25 | 4,074.95 | 2,114,996.98




Cash assets and liabrlities of the Umted States minis and assay offices June 30, 1919.
ASSETS,
Gold bullion. Silver bullion.
Institutions. Gold coin. Silver coin.!
Ounces, fine. Value. Ounces, fine. Value.

Coinaﬁ?lmints:

PhIladeIPhia . . ...vevneiinie i aaas 14,150,714.084 | $292,521,221.31 5,343,082.12 $5,345,316.35 | $135,937,000.00 $48,453,828.18

San Francisco. 18, 676, 239. 502 386 072 134.19 8,402,748.23 8,381,352.84 1, 136, 535.00 22 604, 830. 15
m-Deugier.... ...................................................... 8,222, 558.333 169,975,366.01 2,621,254.48 2,539, 648.36 271 010,515 00 1 702,934.33

ay offices:

NOW YOR o s o 0o s s s aonss s 81w 450 46,141,848.429 953, 836,659.78 1,088, 939. 40 1, 016 117.41

NeW OTIeBNS ... vy mmvmpss wsmns g s s s e s (st 10 331.452 213,571.93 21,764.28 811.91

CArsSon CltY ..o sonsnnsissmmmsonmes s e e ssmey A s Eaeae e 5 477 449 9,869 438. 21 415 74

T oS 3,230.101 66, 773. 5,124.82 5,124.82

2T T I 1,053. 861 21,784.38 1,100.97 1,066.19

Deadwood. .. .coeemiinit i e e 16.868 348,49 49.1 14.04

BOATEION 1 rovsarmsavsrors s xevaniss Ko s sV S S B RGTTGS 9,625,959 198, 986.23 1,899.70 1,555.19

Salt Lake City.....ooovviinneacnanaa. A R SR S S 119.647 2,473.17 1 078.37 977.30

Totaleeuueunnnnn.ns et e e meaneaneanens 87,216,215.773 | 1,802,919,189.03 17,486,379, 70 17,313,400.15 |  408,084,050.00 72,761, 592. 66
3 Checking credit .
: . Minor coinage s Reimbursable
Institutions, Minor coin, Paper currency. with Treasurer Total.
- métals. United States. losses.

mints:

Philadelphia. .. o.ooiieo it iaaaes $5,305.00 $114,000.00 $138, 667. 69 $1,884,536.68 $39,745.78 |  $484,430,620.99
San Francisco. 12,422.75 553, 408. 00 31,625.04 1 724 025.86 343.33 42) 516,677 16
G0 107.25 128,350.00 30,962.91 2 4 30,967 | ssvumwsmngmaasens 447,522 276.82

Assay offices:

L e o ST ISR [P EPS 35, 62 864 13 990,015, 641.32
New Orleans 2, 658. 21 . 208, 042.05
Carson City 33, 069.78 ' 43,355.46
Hael 42,016.84 113,915.26

91,178.67 114,029.24
47,617.96 47,980.49
875,902.95 - 1,076,444.37
............................ 21,351.57 , 802,
17,835.00 795, 758.00 201, 255. 64 42,079,615.61 40,080.11 | 2,344,212,785.20

0¥T
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LIABILITIES.

Institutions. Bullion fund, l\gr;cz;lc?&lﬁgge Recoinage fund. D %? gg H:g;.or S Expense funds, Revenues. Total,

Coinmmts:
P elphia...ecc..... [ O w.| $483,746,939.43 $230,000.00 $327,433.14 $15,951.61 $92,877.49 $26,419.32 $484,439,620.99
San Francisco. .l 420,232,057.04 , 000. 00 61,189.20 72,950. 87 34,259, 57 46, 220. 48 420,516,677.16
5 DONVEL. cvvrescascensemnacsacacenssobnnasnass) 447,406, 733.64 000:00 | puaspmossssumesfsnmnsmmansep s 10, 508. 22 6,039.96 447,522, 276.82

559

089, 981,377.92 34,263.40 |...iciiiiaiianann 990,015,641.32
New Orleans. . DOB,M2:00 |-onicicimimimimime mimmimmminis |miwiinio mimimaimmiminiainiinia|winiuioinimiessimmimmimimaremin s wsoin:osminieinisimininiejstniein | stisaistareraiawrisammsrsicssiase 298,042.05
Carson City... 42,591.11 14.81 749. 54 43,355.46
Helena 113, 810.55 104.71: |owumpsmmamampnssss 113,915.26
Boise T 07 ) NN WU A ———— I oo 114,029.24
Deadwood 47,909, 53, 50 17.73 47,980.49
Seattle.......... 1,075,214.61 926.13 | .o 1,076, 444.37
Salt Lake City.... b2 0 g 0 Rt 24,802.04
2,343,082, 506. 89 388, 622.34 89, 206. 11 173,002. 83 79,447.03 | 2,344,212,785.20

1 Includes unclassified cash—Philadelphia, $1,758.78; San Francisco, $7,158.86; Denver, $225.93.
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142 REPORT OF THE DIRECTOR OF THE MINT.

STOCK OF MONEY IN THE UNITED STATES JUNE 30, 1919.

On June 30, 1919, the stock of domestic coin in the United States
was $1,773,839,984, as shown by the following table:

Official table of stock of coin in the United States June 30, 1919.

Items. Gold. Silver, Total.
Estimated stock of coin, June 30, 1918, . ... .. ....ieonioo... $1, 336, 780, 596 [$731,372, 510 (82, 068, 153, 106
Coinage executed, fiscal year 1918. . ... .. ... .. .. iiiii]iiiaiiiiiiaas 14,682,079 | .~ 14,682,079
L7 N s 1,336,780, 506 | 746,054,589 | 2,082, 835,185
Less:
. United States coin withdrawn from monetary use, face
value, fiscal year 1919, .. ... .. iiieiiiiiiiieieaenanaras 24, 830,937 | 192,051,298 216, 882,235
Net exports, United States coin, fiscal year 1919........... 85,625,872 | 2,887,004 88,512, 966
United States coin used in the arts, estimated fiscal year
) 3,500,000 100,000 3, 600, 000
TOTAL. . o s S TS 113,956,809 | 195,038,392 | 308,995, 201

Estimated stock of coin in the United States, June 30, 1919. ..| 1,222, 823,787 | 551,016,197 | 1,773,839, 984

NoTte.—The number of standard silver dollars coined to June 30, 1919, was 570,272,610, which, added to
the Hawaian dollar coinage, 500,000, plus the number imported from. the Philippine Islands, 156,000, and
the number returned in Government transports, 406,859, equals 571,419,469. Since July 1,1898, thenumber
of standard silver dollars exported in transports has been 2,495,000, ahd since 1833 the number melted to
June 30, 1919, has been 260,323,340, and the number of Hawaiian doflars melted to June 30, 1919, has heen
455,370, & total disposition of 263,273,710, leaving in the United States on June 30, 1919, 308,145,759 standard
silver dollars and 242,870,438 dolfars’in subsidiary coins.

Bullion in mints and assay offices June 30, 1919.

Baullion. Value.
L5 $1,802,919,189
13515 7. R R R S P —— 17,313, 400
6 <t (R S —— S SRR SRR SIS DO 1,820, 232, 589

Basic metallic stock June 30, 1914, 1915, 1916, 1917, 1918, and 1919.

Coin and bullion. | June 30,1914. | June 30, 1915, | June 30, 1916. | June 30, 1917. | June 30,1918, | June 30, 1919.

Gold......cueeenn. 1,871, 611, 723($1, 973, 330, 201182, 450, 516, 328183, 018, 964, 392{$3, 075, 339, 74883, 112, 320, 547
|77 753, 563, 700| 758,089, 421] ~763,318,489] ~772,908,30L| 745,747,004 568,329,597

Total........| 2,625,175,432| 2, 731,369, 622| 3,213, 734,797 3,791,872,783| 3,821,086, 842| 3,680,650, 144

’

Note.—According to a statement of the Comptroller of the Currency, * The general stock of money in the
United States in June, 1918, was reported at $6,741,000,000, of which $360,300,000 was in the Treasury as
assets of the Government and $§1,001,300,000 was held by the Federal reserve banks and Foderal reserve
agents against issues of Federal reserve notes, a total of $1,361,600,000, or 20.20 per cent of the general stock
beinﬁ thus held. Of the remaining 79.80 per cent of the money of the country, the coin and other money
in the national and other reporting banks aggregated $882,700,000; with the Federal reserve banks,
$2,006,200,000; these two items aggregating 42.86 per cent of the total stock of money. The remaining
36.94 per cent, or $2,490,500,000, outside of the Treasury and the banks, was presumably in the pockets of
the people or hoarded.” .



APPENDIX.

Location of moneys of United States June 30, 1919.

143

In national | Inother banks
Monsy. In Treasury. | and Federal and in Total.
reserve banks. | eirculation.
METALLIC.
Qold DUllon - wsws-wimsnsanwvas soswiss s $1,802,919,189 $86,577,571 ....... cenes--..| $1,889,498,760
Bilver bullion'. ..o vwsmsonamsps o v smuges 17,313,400 Foume v sameumon)s suppas . 7,313, 400
Qoldicoin s sevsim semrEsmiess 712,673,702 | 183,711,745 |  $426,438,310 | 1,222,893,787
Silver dolars. . .. -oooveeoanenaneenas 227,391, 235 11,025, C00 69, 729, 524 308, 145, 759
Subsidiary silver coin.................. 10,983 35,612,019 196,274, 480 242, 870,438
Total metallic.................... | 2,771,281,485 2186, 926, 335 692,442,344 |  3,680,650,144
PAPER.
Treasury notes (old issue).............. 8839 |owwans sevwmimenms 1, 745, 161 1,754,000
United States notes (act July 14, 1890). . 13, 818, 463 93, 801, 925 239, 060, 626 346,681,016
National-bank notes?.................. 03, 429, 866 72,946, 646 740, 567, 200 906, 943, 712
Federalreserve notes................... 44,227,988 | $174,137,000 | 2,319,802,037 | 2,538,257,925
Total notes. .. .......cccvuveenen.. 151, 485, 158 840,885,571 | 3,301,265,024 | 3,793,636,653
Gold certificates........................ 69, 336, 858 423,940, 230 311,839,261 | ... ...........
Silver certificates. .. .................... 23,212, 705 47, 814, 082 121,334,213 ...l
Total certificates. ................ l 92, 549, 563 471,754,312 433,173,474 |.oeviniennnnn...
Grand total...................... p—— s i ................ 7,474,286, 797
|
1 Includes $10,825,000 gold clearing-house certificates.
2 Includes Federal reserve bank notes, except in national banks.
8 Includes Federal reserve bank notes.
Ounership of gold and silver in the United States June 30, 1919.
Si i d ion.
ot ilver coin and bullion ’I‘o(tial_ old
Ownership. 0N o and silver
and bullion. | gjlver |Subsidiary| Silver | Total | oimand
dollars. coin. bullion. silver. =
United States Treasury (free)..| $141,411, 417 $35, 030, 235/$10, 983, 930817, 313, 400/$63, 327, 574| $204, 738, 991
United States Treasury (re-
served against United States
notes and Treasury notes).. 152,979,026} ........... 152,979,026
United States Treasury (for ce:
tificotes outstandiaxlllfg... o 805, 116, 349| 192, 361, 000 997, 477,319
Federal reserve banks (g
settlement fund) 1,416,086,009....... e 1,416, 086, 099
National and Federal
banks.............. 159, 464,316/ 11,025, 000 206,101, 335
National banks (for
house certificates).. .. o] 10,825,000 00 conmannlammmsan ses 10, 825, 000
Private banks and individuals.| 426,438,340| 69,729, 524]106,274, 480 692, 442, 344
b 7) OO 3,112,320, 547| 308, 145, 759|242, 870, 438‘ 17,313, 400'568, 329, 507(3, 680, 650, 144

! Trecsury notes are secured by the silver dollars here stated as free, as well as by the gold reserve.
Cash holdings of nonnational banks.

" Reports to the Comptroller of the Currency of 21,175 reportin
banks, other than national banks, as of June 29, 1918, show cas
holdings as follows:

GOLA COIM- e et e e e e e e e e e e e e e e e e

$68, 378, 760
Silver coin........... s E EEREEEE K NSRS 8 8 SESTEEEE § 55 SRR s 20, 005, 663
MINOY COMnnasy 2 asmmares & 5 5 BEEPURE £ 5 § LAGE0E 65§ 5 FERaTad £ 5§ § Samauans ¢ 3, 530, 584
United States notes, etC. - . oovint ottt it e e 184, 507, 351
National bank Notes. ... ..ottt et e e e 8, 195, 585
Federal reserve notes. .. ... .o m e 20, 4086, 347
Gold certificates. . ........... . e 37, 829, 060
Silver certificates. ... ... ... 26,-652, 036
Unclassified Cash. . . ... ot e 144, 364, 037

513, 869, 423
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Estimated stock of gold and silver in the United States and ke cmcunt per capita 6t the
close of each fiscal year since 1873.

Total stglclllt]i%; coin and Per capita.
Fiscal year ended June 30— Population.

Gold. Silver. Gold. | Silver. m’gt(?ﬁilc.
41,677,000 $135, 000, 000 $6,149,305 | 23.23 | $0.15 $3.38
42,796, 000 147,379,493 | 10,355,478 | 3.44 .24 3.68
43,951, 000 121,134,906 19,367,995 2.75 A4 3.19
45,137, 000 130, 056, 907 36,415,992 2.88 .81 3.69
46,353, 000 167,501,472 | 56,464,427 | 8.61( 121 4.82
47, 598, 000 213,199,977 88,047,907 4,47 1.85 6.32
48, 866,000 245,741,837 | 117,526,341 | 5.02| 2.40 7.42
50,155, 783 351,841,206 | 148,522,678 7.01 2.96 9.97
51, 316, 000 478,484,538 | 175,384,144 9.32 3.41 12.73
52, 495, 000 506,757,715 | 203,217,124 | 9.65| 3.87 13.52
y 542,732,063 | 233,007,985 { 10.10 4.34 14. 44
54,911, 000 545,500,797 | 255,568,142 | 9.93| 4.65 14.58
56,148,000 , 607, 283,478,788 | 10.48 5.05 15.53
57, 404, 000 590,774,461 | 312,252,844 [ 10.29 | 5.44 15.73
634,520,335 | 352,993,566 { 11.15| 6.00 17.15
59,974,000 705,818,855 | 386,611,108 | 11.76| 6.44 18.20
61,289, 000 680,063,505 | 420, 11.09| 6.86 17.95
62, 622, 250 695,563,029 | 463,211,919 | 11.10 7.39 18.49
63,975,000 646,582,852 | 522,277,740 | 10.10 8.16 18.26
664,275,335 | 570,313,544 | 10.15 8.70 18.85
66,946, 000 597,697,685 1 615,861,484 8.93 9.20 18.13
, 397, 627’,293, 201 | 624,347,787 9.18 9.13 18.31
69,878,000 636,229,825 | 625,854,949 9.10 8.97 18.07
71,390,000 599,597,964 | 628, 728,071 8.40 8.81 17.21
72,937, 696,270,542 | 634, 509, 781 9 8.70 18,25
522 861,514,780 | 637,672,743 ; 11.56 8.56 20,12
76,148,000 062,865,505 | 639,286,743 | 12.64] 8.40 21.04
76,891,000 { 1,034,439,264 | 647,371,030 { 13.45 8.42 21.87
77,754,000 | 1,124,652,818 | 661,205,403 | 14.47 8.50 22.97
79,117,000 | 1,192,395,607 | 670,540,105 { 15.07 8.48 23.55
80,847,000 § 1,249,552,756 | 677,448,033 | 15.45 8.38 23.83
81,867,000 | 1,327,672,672 | 682,383,277 | 16.22| 8.33 24,55
83,259,000 | 1, 357’, 881,186 | 686,401,168 | 16.31 8.24 24. 55
84,662,000 | 1,472,995,200 | 687,958,920 | 17.40| 8.12 25,52
85,074,000 | 1,466,056,632 | 705,330,224 | 17.03| 8.20 25.23
87,496,000 | 1,615,140,575 | 723,504,595 | 18,46 8.27 26,73
88,926,000 | 1,640,567,131 | 733,250,073 | 18.45 8.25 26. 70
90,363,000 | 1,635, 727,078,304 | 18.10 8.05 26.15
93,983,000 | 1,753,134,114 | 732,002,448 | 18.65| 7.79 26. 44
95,656,000 | 1,812, 241 | 741,184,005 | 18,95 7.75 26.70
97,337,000 | 1,866,619,157 | 745,585,964 | 19.17 7.66 26. 83
99,027,000 | 1,871,611,723 | 753,563,700 | 18.90| 7.61 26, 51
100,725,000 | 1,973,330, 758,039,421 | 19.59 | 7.53 27.12
102,431,000 | 2,450,516,328 | 763,218,469 | 23.92 | 7.45 31.37
104,145,000 | 3,018,964,392 | 772/908,391 | 28.99| 7.42 36,41
105,869,000 | 3,075,339,748 | 745,747,094 | 29.05 7.04 36.09
107,600,000 | 3,112,320,547 | 568,320,507 | 28.92| 5.28 34.20




APPENDIX. 145
STOCK OF MONEY IN THE UNITED STATES DECEMBER 31, 1918.

On December 31, 1918, the stock of domestic coin in the United
States was $1,952,200,379, as shown by the following table:

Official table of stock of coin in the United States Dec. 31, 1918,

Item. Gold. ilver. Total.
Estimated stock of coin 1e¢. 31,1017 ... .ceoenmvereerannnnnn. $1,353, 775,082 [$786, 546,308 |$2, 140,321, 390
Coinage executed, calendar year 1918........coonns oeainabooill Ll 25,473,029 25,473, 029
DO - oo 8m 5n S S 08 S S S Y B mmm s 1,333, 775,082 | 812,019,337 | 2,185,794,419
SLH
United States coin w thdrawn from monetary use, face
value, calendar Yar 1918, . . seeuererernereaneenenananns 14,776,947 | 167,253,579 | 182,030,526
Net exports, United States coin, calendar year 1918. ...... 25,688,426 | 2,275,089 27,963,514
United States coin used in the industrial arts, estimated,
calendar year 1918. . cevvvvueeiiierenrannaneinrannna.. 3,500, 000 100, 000 3,600, 000
L) SN P 43,965,372 | 169,628,668 | 213,594,040
Estimated stock of coin in United States Dec. 31, 1918........ 1,309, 809, 710 | 642,300 669 | 1,952, 200,379

NoTE.—The number of standard silver dollars coined to Dec. 31, 1918, was 570,272,610 which, added to
the Hawaiian doliar coinage, 500,000, plus the number lmporte(f from the Philippme Islands, 150,000,
and the number returned in Government transports, 496,859, eqnals 571,418,469. "Since July 1, 1808, the
number of standard silver dollars exported in transports has been 2,495,000, and since 1883 the number
melted to Dec. 31, 1918, has been 166,980,058, and the number of Hawaiian dollars melted to Dee. 31,
1918, has been 455,322, a total disposition of 169,930,380, leavinglin the United States on Dec. 31, 1918,
401,4{89,089 standard sifvet dollars and 240,901,580 dollars in subsidiary coins.

Location of moneys of Unated States Dec. 31, 1918,

o ; Outside of
Money. In Treasury. Treasury. Total.
Metallic:
Gold BullioN. .« sussssvnwaves spvssnsss srovuius i 1$1,776,539,512 | 2$78,877,000 | $1,855,416,512
Sitver bulion. 113,746,674 l.ueninnncacnas 13, 746, 6
Goldcoin..o..vviiiniannnnn 775,502, 510 534, 307, 200 1,309, 809, 710
Silver dollars 317,577, 548 83,911, 541 401, 489, 089
Subsidiary silver coin 3,331,153 237,570,427 240, 901, 580
L R T — 2, 886,697,397 ‘ 934,666,158 |  3,821,363,565
Paper: ;
United States notes (old issue). 8,000,115 837,780,901 3346,681,016
Treasury notes (act July 14, 18! 4,893 1,803,10 1, 808,000
National-bank notest... 29,993,381 821,679,359 851, 672, 740
Federal reserve notes. . 34,528,148 2,630,662,112 2,665,190,260
(i e 73,426,537 | 3,791,925,470 3, 865,352,016
Gold certificales. ... vcoimsdimssvinsssnnasisss siinlasnasiorisasaass 885,313,064 |......cooviennne
Silver certificates. .oovomeeaeneeciinieacanamaeranna]iarariaenieoaan 264,817,940 |................
Total cortifieBtosi .. svcevmammane summmevememmimrsemnlins wvaves oo st ‘ 1,150,131,004 |................
Totalstock Ol MIONOY vvovvmenn « onmmsmssmmmeemmnmn| smmmmsonnns somms O —— 7,686,715, 581

1 In mints and assay offices.

2 In Federalreserve banks.

3 Thereisreserved $152,979,026in gold against United Statesnotesand Treasury notes of 1890 outstanding.
Treasury notes are also secured by silver dollars in the Treasury.

4 Includes Federal Reserve Bank notes.
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Cash assets and licbilitics of the United Stales mints and assay offices Dec. 81, 1918.

ASSETS.
Gold bullion. Silver bullion.
Institutions. = e -—--1  GoM coin. Silver eoina
Ounces fine. Value. Otinees fine. Value.

Co o mints:

i18delpRIA . ..o e eee. ] 13,910,684.115 | $287, 745, 407.98 7,649,162, 18 $7,501,470.62 | $171,987,000.00 $51,290,809,03 -

San Francisco : 18,362, 749. 923 379, 591 729. 56 2,958,484.62 2, 899,798, 98 1, 502, 490, 00 29 116,034, 60

AsmDenéer ....................... e sl s 7,905,610. 253 163, 423 467,73 2,499, 538,20 2,877,640,73 271,284, 500.00 1, 02) 682 05

offices:

OW YOrK. ..o 43,719,974.650 | 945,115, 754,79 915,806, 89 818,780.77 .. ........ O, - 92.45
New: OLIaNS. ...cuwwmmassswn s o o s sevopspesasss 1 450 13 672. 700 282,641,47 4567, 60 5,615,238 |. 22,475, 000. 00
Carson City . 4,008, 066 82, 854, 22 41,816.99 Coa1,794.83 4 ) A
Helena. . .. 4,342,136 759, 5,746.49 574649 | LTI

"520.612 10,761, 21 586,36 551.58 1. cieimrmimaiosn dinin aBiocn
337.692 6,980.57 847.95 BIABY |.ooccnaamconssammmsa] sinescosinnm devienaanan
8,786. 161 181,626, 04 3,839.50 3,494.00 | - L,
412.622 8,528, 99 1,069. 05 80719 (oo connmsmmnmmnmen vy s T
........................ 85,040,008.930 | 1,776,830,512:12 |  14,077,525.92 |  13,740,673.87 | 444,723,990.00 |  103,903,617.53
o ) Checking credit
Institutions. Minorcolifi. | Paperecurrency. Mmglr('nc oinage with Treasurer Total.
g United States.
Coinage mints:
Philadelphia. . ..ooooueeeeieill $08, 985, 00 $58, 000. 00 $134,021. $1,359,811.65 |  $520,218, 505, 22
San Francisco.................... 17,071.22 92,089, 00 20,041. 40 3 76,320. 55 416,315, 574. 71
2, 80 202,382. 5 2 (B2,515. 440, 448, 928. 64
............... 5,463,166.15 951,397, 794. 16
95,955, 83 22, 850, 212, 53
81,751.92 208, 400, 66
59,715.62 166, 221. 57
27,856, 09 38, 968. 88
56,380.42 64,173, 86
............ , 489, 8 491, 610. 90
.................. 27 619.42 37 1la.
............................................................. 137,989, 02 402,471, 00 189,870, 42 12,587,382,87 | 2,352,230, 506. 83

Includes unclassified cash—Philadelphia, $1,218.23; San Francisce, $86.55

Ne\\ York, $92.45.
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Cash assets and liabulities of the United States mints and assay offices Dec., 31, 1918—Continued.

LIABILITIES.

Institutions. Bullion fund. Mnil':z;fmgg‘fo Recoinage fund. Ih:)e[ gmgiliors Iixpense funds. Revenues. Total.
$516, 397,448, 21 $230, 000. 00 $3,262,103. 18 $81,789. 71 $91,564. 88 $152, 509, 24 $520, 215, 505. 22
415, 705, 902, 58 70,000.00 ... ... .._...... 62,623. 24 40,481. 25 436, 507. 64 416,315,574, 71
438,421,850, 16 000, 00 13, 285. 50 20,841.70 | 440,448, 928, 64
951,364, 535, 84 30,988.90 | ..., .| 951,307, 704.16
22, 858,279. 06 728,08 206. 39 22,859,212, 53
205,085, 62 419.17 8095. 87 206, 400, 66
154, 904. 03 282. 40 35.26 155, 221,67
38, 465. 286 311.83 191.79 38,968, 88
63, 885. 53 288,33 .o iiananimemaneas 64,173. 86
464,019. 99 3,140.53 78.91 491, 610. 90
36,979, 83 108. 75 29,02 37,115.60
2,345, 711, 356. 09 5,155, 054.46 181,597, 62 Gl1,444.82 | 2,352,230, 506. 83
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Monetary stock of gold in the United States.

g
Coin in Bullion in Ratlon Coin in cir- Total stock
End of year. Treasury. Treasuryd | ¢ omptrlf)?fer’s culation, of gold.
report,!
Fiscal year June 30:
87 $55,518,567 | 15,669,981 $3,818,086 |  $30,000,000 |  $105,005,634
60,972,107 9,539,7 5,536, 036 39,607, 458 115,655,419
45,382, 484 8,258,706 8,710,682 31,695, 660 89, 047,532
41,912,168 9,589,324 3295707 44)533 218 99,260, 417
76,661,703 10,962, 169 5,305, 263 39,038, 592 131,988,727
122,136,831 6,323,372 8,191,952 39,767,529 176,419, 684
129,920,099 5,316,376 21, 530, 846 601,228 210, 368, 549
95,790,430 61,999,802 98,104,792 46,843,424 302,738, 538
61,481,245 93,789,622 92,184,943 | 150,085,854 397,541, 664
84,639,865 88,726,016 | 101,115,387 | 210,775,833 485,257,101
119,523,136 51,501,110 75,326,033 | 234,205,711 480, 555,990
152, 608, 393 65,667,190 73,447,061 228, 296, 821 520,019, 465
171,553, 63,162,982 76,170,011 215,813,129 526,700,227
75,434,379 72,938, 221 96,741,747 | 313,346,322 558, 460, 609
187,196, 596 81,431, 262 97,781,405 | 223,199,865 589, 609,128
182,618,963 | 123,145,136 99,162,377 | 945,145,579 072, 055
297,854,212 97,456,289 78,224, 1 246,218,193 649,752,882
216, 401, 951 67,265, 944 84,416,468 | 235,434, 571 633, 518,934
226,220, 604 67,645,934 80,361, 784 274,055, 833 284, 1
196, 634, 061 83,575,643 91, 889, 590 253,765,288 625, 864, 582
156,662, 452 81,826,630 | 100j991,328 | 242621832 582,102, 242
73, 624, 284 '631,966 | 151,233,080 | 281,940,012 51,430, 251
91,781,176 47,106,966 | 151,117,047 | 248,787,867 538,793, 056
£3,186,960 20,443,055 | 147,308,401 | 242,644,697 502, 584,013
121,745,884 54,648,743 | 161,828,050 | 251,010,816 589,233, 493
152, 488, 113 45,279,029 | 187,608,644 | 252,419,033 637,794,819
141,070,022 | 140,049,456 | 263,888, 74 286,891, 578 831,899, 80
57,306, 143,078,146 | 203,700,570 | 293,387,672 807,472,754
328, 453, 044 153,004, 199, 350,080 307,870,474 988, 768, 470
7,343,084 | 123,785,775 | 190,172,340 | 318,388,468 | 1,049, 639,647
458,159,776 159,971,402 178,147,097 324,252,408 | 1,120) 530,77
478,670, 232 436, 170,547,258 | 332,730,989 | 1,191,685,
647,261,358 40,187,017 | 195,111,219 | 325,261,922 | 1,216,821, 518
662,153, 101,183,778 |  196,680'008 | 327,519,686 | 1,287,568,
737,677,337 | 136,542,687 | 188,006,624 | 376,006,767 | 1,458,323,415
788,467,689 | 162,937,136 | 203,289,045 | 457,995,462 | 1,612, 689,332
924,316, 981 111,041,339 | 209,185,761 411,605,432 | 1,656,149, 513
934,803, 233 07,347,289 | 213,900,955 |  302,507'842| 1,638, 649,319
982,586,379 | 120,726,077 | 227,977,678 | 378,745,080 | 1,710,085, 214
1,001,413,202 | 183,088,870 | 235,184,404 | 379,041,280 | 1,799,627,846
209, 258,857,946 | 240,452,237 | 385 717,711 | 1,8%0,237,316
987, 678, 101 , 585, 2 232,798,004 | 380,631,886 | 1,904, 604,145
£80, 954, 878 »354, 9! 168,660,282 | 451,128,764 | 1,805,008, 882
1,042,818,106 | 643,424,187 118,415,762 | 494,796,127 [ 2,299, 454,182
906,491,238 | 1,204,802, 847 120,396,000 | 545,275,456 | 2,866, 965, 541
697,301,630 | 1,688,745, 498 61, 560, 000 612,913,452 | 3,042, 520, 530
715,502,510 | 1,776,539, 512 64,063,144 | 548,221,056 | 3,165, 226,222
1 Includes Federal reserve bank holdings for 1918, 2 Six mouths ending Dec. 31, 1879.
Exports of refined silver bullion from the United States since 1900.
Calendar year. K['Tm(ti?)llin Asia. All other., Total.
$51, 870,790 $5, 629,436 $813,929 $58, 314,155
44,732, 679 4,507, 540 2,022,053 51,262,272
33,775,603 | 7,465,728 | 3,908,906 | 45,150,327
32,809, 4 1,654, 052 4,202,030 | 38,665,512
30,314,212 | 4,627,162 | 1,826,785 | 45,768,219
42,680,100 | 6,244,301 1,608,480 | 50,622,980
44,034,090 | 4,210,717 1,325, 087 49, 570,794
42,692,769 003, 3 5,798, 577 51,494, 671
40,030,888 | 5,811,684 5,206,406 | 51,048,978
44,093,497 | 7,903,217 | 4,046,639 | 56,103,353
45,210,828 | 7495007 | 34340677 | 56,201 407
51,143,245 | 9,370,356 4,019,825 | 64,533,426
51,388,352 | 11,413,021 7,959,870 70,761, 243
41,290,073 |  12]696, 7,813,558 61, 809, 556
35,421,165 | 6,142,000 |  7)626;125|  49]189,380
)504,506 | 81361,602 | 2,971,471 49,997,689
52,210,088 | 12,010,809 | 2,742,312| 66,973,199
27,000,143 023, 2,658,203 | 79,770,188
31,322,700 | 202,503,389 | 8,601,568 2,427, 666
780,746,222 | 371,144,373 | 78,674,510 | 1,239,505,105




APPENDIX.

149

Exports of silver from London to India, China, and the Straits since 1881,

Calendar year, India. China. Streits. l Total.
. I
812,375,612 $3, 898,860 $3,577,729 $19, 852, 201
18,604,945 1,584,318 7 354,255 27 543 518
18,040,140 4,212,574 ll 189 631 33,442,345
26,073, 909 5,018,714 8,135, 097 9,228,
30,913,667 3,160,315 3,108,146 37,182,128
21,159,501 1,769,425 2,892, 064 , 821,
19,798,328 1,427,179 2,766,946 | 23,992,453
21,162,116 | 1,153,002 | 3,219,321 | 25,534,439
28,392,786 | 2,731,801 |  8181,141 ,305,7
35,673,177 | 1,284,498 | 4,441,197 | 41,398,872
21,717,992 1,177,620 | 10,754, 33,650, 412
35,180,807 719,608 | 18,622,825 5523, 390
34,319,877 | 11,635,650 | 7,847,205 | 53,802,823
24,391,351 | 13,279, 564 6,002,565 | 43,673,480
17,638, 610 ) 042, 3,668,772 | 29,349,385
23,874,942 3,602,597 4,025,257 31,502,796
28, 250, 305 2,721,522 3,597,331 34, 569,158
, 984, 3,721,656 1,971,443 26,677,724
25,597,912 6,929,117 1,396,223 33,923,252
37,016,065 | 11,252,496 | 3,922,477 | 53,001,038
36,987,395 | 4,101,764 3,150, 44,239,789
30,987,195 991,793 5,363,710 37,342, 698
36,125,636 1,508,907 3,099,674 41,634, 217
46,366,153 2, 495, 502 385,758 49,247, 413
36,754,830 4,315,841 86,382 41, 257,053
73,997,060 2,006,002 . 8,516 76 101 578
51,9035, 064 2,420,354 | 3,448,645 7,804, 063
45,133,819 | 3,608,023 2,413 9, 544, 255
32,477,074 9,538,340 557,701 42,573,115
35,090,872 7,100, 2 4, 42,195,475
43,131,303 5,208,615 1..... Ty ,339,9
58,181, 441 9,320,080 |......oo...... 67,510,521
4, 793 897 3,674,207 9,205 51,477,309
27 23 243,325 1,216 27,798,664
18,454, 444 24,332 32,435 18511, 211

Note.—Later figures are not available.

Imports and exports of gold and silver bullion to and from London during the calendar

year 1915.
Imports. Exports.
Country.

Gold, gilver, Gold. Silver.
FIANCO. 0 oosmews Sivuss sE oasa s e e Sraa s e as o §18,726 $492, 850 $5,621 €5, 639, 773
13, 434 397 3,045, 607
122,636 ’ 609, 08
3,226 2, 320 420
39,523, 469 166,142
............ 21,705
3,893 62, 500
2,239,807 ,339
5054 1 PR R '3,072, 601 110,570 [eevenrn. .. 1,467,902
Ceylon. . ...oiieemeieniaacnnnns 151 470 |caswewwsvevsns 31,915 118, 567
Bombay, Madras, and Calcutta... 5, 073, 857 11,129 12,372,610 18,454,444
Singaporeand Penang............ 924, 552 3,582 147,635 32,435
Hongkong end Shanghai. 117,745 2,051,230 48,665 24,333
Putch Indies..c.oiueivivsnvsammonsasrovavmnres 8, 368 59,371 27,982
"West Coast of Africa.. 8,261, 813 1 450, 825 938, 553 382,118

British South Africa.. 7 196,843 2,922,027 89,
United Btates oo sus sonsimssavessensssssnssmas 120 894 40, 412 950 102 112 728 5,426
Mexleo, South America, ete. (except Brazil)....| " 2,304,779 168 103 11 346 731 573,366
...................................... 20,333,074 11,816 [sosvsumspmsees 209
Brmsh North America.......oeacunznn i S N8 S8 6,034,767 991,437 1,947
Australia.....cocvveiiiiiniiiannnn. 1 118,103 276,179 Joeereneacnnnnn 349,785

B g BNV (RSN " (S—— . SR —— 1,076,
i 1,078,085 38,041 | "1, 628,326 1,122,483
52,606,243 | 51,391,023 | 187,935,047 35,820,243

285,384,206 | 58,155,112 | 148,910,277 52,991,

Nore.—Later figures are not available,
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Gold and silver coin and bullion imported into and exported from British Indin since
187374 (British standard ounces).

[From Financial and Commercial Statistics of British India.]

Gold. _ silver.
Fiscal year ended Mar.
a= Tmported. | Exported. | yyol, | Imported. | Exported ep

mp - | Exp -] imparts. D . “XPp - | imports.

------------- Zas
td
------------- iy
¢

6t ai; 528, 3787714078904 5437 32782, 509
BZ®r|  50710| 461)577| 384665 | 540863 | 32,435.029
) 230 wes| s 130400659 | 5)206)8%5 | 8% 643,774
1,187 |  160648] 1,012 | 56,100,870 | 4,661,785 | 51,520,085
70102|  285484] 428 77,50 | 5,820,142 | 32,348 438
Z2 42| 75,905 |~ 450483] 54180144 | 8656,632 | 45,523 512
474635 | 378,399 96,236 | 60,328,206 | 5,990,323 | 543,673
236, 873 926, 843 |~ 689,970 32, 638, 069 5,508,047 29,040, 022
695,005 | a2e32{ 32e3| 3omm0| 7064731 27018079
857,238 | 347,873 '365 | 370520322 | 1501234 | 25,999'088
1,120,149 | 307,114 | 732035 6853 e12] 20250005 | 4420617
1432461 | 410,461 1,022 49,226,780 | - 26,061,355 | 23,165,435
1,914,087 | 353,225 | 1,560,812 | 50,863,542 | 32,017,260 | 18,648,282
1,087,738 | 1,881,060 | 106,678 | 64,746,540 | 15,311,385 | 49,435 164
L3240 Loor, 43| 274 66,796,072 27,721,780 | 39,005, 102
2187384 | 770,766 | 1,416.618 | 75,560,185 | 82,204,876 42,274,309
31330,466 | 1,764,220 | 1,566, 104324,765 | 25,142,620 | 79,182,136
3,605,017 | 2,088,025 | 1,516,992 | 98,118,008] 23,769,313 | 74,349.595
2,306,420 | 2/481,802 |— ' €5472| 68)853,079 | 4,535,314 | 84,317,785
3,010,161 642,010 ] 2,377,151 | 125,878,008 | 7,679,151 | 118198857
..... 3,380,405 | 509,005 | 2,781,340 | 106,358,274 | 84420915 07,015,359
....... 1,334,107 | 708,769 | 625,338 | 85,048,761 | 11,308,630 | 73,740,131
....... 2005042 | 580,006 | 3,505,136 | 75,501,745 | 14,486,003 | 61,014 752

....... 4527061 | 683,630 | 3,8431422| 60,272)319 | 14,306.030 | 54,876,
....... 6871312 | 647,286 | 6,220,026 | 70,378,747 | 38,149,647 | 32,229)100
....... 6,813,480 | 1,251,418 5,562,071 "190427 ] 16,112,785 | oL 077 642
....... 4, 593, 163 843,726 | 3,749,437 , 834, 8,727,648 71,107,351
....... 1, 705,088 527,105 1,177,983 64, 160, 128 8, 394, 005 55,766, 123
191526, .1 832,772 | 1,008,919 |~ 361,147 ) 833, 6,900,906 | 32,932,373

Notg.—The quantities in the column “ Net iraports’’ for both gold and silver for the years 1873-74 to
188687 are estimmuated only, deduced from the declared values of the trade for those years by the following

process:

For gold, the rupee value of the monthly net imports was converted into sterling at the average rate of
exchange in eath month, and this sterling value was then @ivided by the English mint price of gold {3£
17s. 104d.). For silver the average price of 107 rupees per 100 tolas, or 285.33 rupees per 100 ounces, was
taken as the basis of the value of the annual imports.

NoTE.—Later figures are not available.

United States gold coin in Canadian reserves on Dee. 31, 1918.

1
United States
Location, . gold«coin
i ohdings.
int ry of Dominion of Canad $75, 785, 663
In charter banks (19 in number)... 49, 861,330

Totalin CAnBAIBN FBSEIVeS . | . . ... . .o.o oot e e eaaaaans 12.:,6113,995
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THE COURSE OF SILVER.

The following review of the London market for silver during the

calendar year 1918 is from the annual circular issued by Messrs.
Sharps & Wilkins, bullion brokers, of London, England:

In %iving a retrospect of the silver market for the past year it must be remembered
that the conditions have been quite abnormal, so many restrictions having been in
force which have prevented the market from responding to the usual influences. In
the earl% part of the year these restrictions were not so much felt as later, and a good
deal of business in silver was done, but all through the year the allied Governments
have been needing silver to such an extent as to ove ow all private dealings.

The lowest price of the year was 421d. at the end of February; the highest figure

quoted was 494d., which remained without variation for a very long time.
At the opening in January the market 1;;rice was 434d. per ounce standard, but
within a few days it improved to 454d., chiefly on account of purchases for China.
There was then a lull, and the price gradually subsided to 424d. at the end of Feb-
ruary, at which time the usual China new year holidays caused & cessation of buying
for about a fortnight, but from this point the quotation rose steadily, and by March 20
was again at 433d.

During these three months Indian and English mint requirements were large and
continuons, and as these seemed likely to go on, arrangements began to be discussed
with a view to make available the large amount of dollars held in the United States of
America under the Sherman Act, and various proposals were advanced as to how this
wastobedone. Itbeinggenerally believed thata higher rate would be fixed than was
at that time current, the price of silver in London improved very materially, and the

uotation went, to 46d. a few days later, Then came the announcement that an act of
the American Congress had been gassed roviding for the release at $1 per ounce fine of
$350,000,000 held in the United States Treasury, with the provision tﬁat the Govern-
ment should acquire silver from the producers at the same price, to replace the silver
thus apportioned, whenever it was convenient to do go. The effect of this measure
in London was to increase the price to 49}d. per ounce standard, the parity of the Amer-
ican price of $1 plus the cost of bringing the silver to Europe, which price lasted fora
week, but was modified slightly as some variation in the cost of insurance and other
charges allowed silver to be sold a little lower, and 494d., 48%d., and 4844d. were quoted
successively until August 21.

The exchanges in China now rose considerably, and purchases were made for ship-
ment from San Francisco above the dollar per ounce, making some further action
necessary, and the selling price was altered to 1014 cents, the equivalent of 49id.
Eer ounce standard in England, and notice was given in the Official Gazette that this

gure was the maximum price at which silver might be dealtin. Our quotation there-
fore remained at 494d. without alteration from August 21 to November 8. The China
exchange remained, however, above the silver parity, but no silver could any longer
be shipped thither without licenses from the American Government, which licenses
were unable to be obtained.

. For some time previous similar restrictions on trade were made in London, and
licenses to ship silver to any quarter abroad were refused, and in India neither imports
nor exports were permitted except on Government account.

The signing of the armistice (November 11) and the consequent cessation of danger
from submarine attack reduced the war risk of insurance New York to London from £2
to 2s. 6d. per cent, so thatit was possible to bring silver to London at a smaller expense,
and on November 12 the silver quotation was reduced to 484d., which figure was noti-
fied as the new maximum to be observed in silver transactions, and a further reduc-
tion for a similar reason took place on December 6, from which date until the end of
the year the price was quoted at 48 7/16d.

All through the year but little private business in silver was possible, and, indeed,
almost the whole trade recently has been confined to the requirements of silversmiths
in this country, and although orders were received from other countries none of them
could be executed, the interdict on speculative operations having continued through-
out the year, The reason for all these measures waa the great need of silver for coinage
by the Indian and home Governments for currency, and also for France, Italy, and

. America, and if it had not been for the use of the large quantit{ of dollars released by
the United States Government it is difficult to see how it could-have been met.

Since the commencement of the war no particulars have been published by the
board of trade of the imports and exports of the precious metals, and therefore it is
impossible to estimate correctly the amount of silver which has been converted into
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currency during that time. It is known, however, to have been very large, and has
practically absorbed all the stocks which were in existence before, with the exception
of the balance of the United States dollars referred to above.

In prewar times large amounts of silver were shipped to India and consumed inter-
nally, but such shipments being stopped, the native habit in time of prosperity of
investing their savings in silver articles has not been possible, and there is no doubt
that rupees have been hoarded largely for the same purpose, which is a partial explana-
tion of the great demand for these coins. The increased expenditure for war purposes
to finance the expeditions in Eastern Asia is, of course, afurther and much greater
influence, and some time may still elapse before this expenditure ceases.

In any attempt to forecast the future of silver there are manyimportant points to
consider. The high prices of nearly every commodity, including silver, have been
brought about by the four and one-half yearsof war, now happily concluded, and itis
assumed by some that with the cessation of hositilties prices will fall again. This is
only partially true, and at any rate a considerable time must pass before the process is
very noticeable, but confining our attention to our own commodity, it is extremely
doubtful if we may look for any fall except such as may arise from a lower rate of freight
between New York and London.

Owing to the partial failure of the monsoon in India, it is possible that rupees may
be returned to the Treasury, as the result of hoarded coins being brought into circula-
tion to purchase the necessaries of life, which would obviate the necessity of so much
new coinagein India ashas been found requisite during the war, butit must be remem-
bered that the area for the circulation of rupees has been greatly increased as these
coins have become a convenient monetary basis of Central Asia, Syria, and North and
East Africa, and a8 these countries are, or will probably become, large centers of corn
and other production under British management, some deficiency in India will be
made up by the harvests of those lands, and coinage in India may be expected to con-
tinue still, It is most unlikely that there will be any demonetization of coinage in
that quarter. .

It is confidently believed that with a free market China will be a large buyer, and
inasmuch as no silver has been obtainable by any of the other countries for so long,
there ig every probability of requirements there also.

The English mint has been coining heavily, but here again we expect a continued
demand, in view of a treasury note issue outstanding of above £300,000,000, the mere
circulation of which makes it necessary to have a large amount of silver coinage for
changing facilities.

Not only in England, but in all other European countries, the tremendous war
expenditure has resulted in gigantic issues of paper money, for which 8 metallic
reserve hasto be built up, and inasmuch as the production of gofd islimited, it becomes
a question whetherit may not be necessary to associate silver with it on a fixed basis.
. The conditions of the world of to-day are so different from those when the bimetallic

theory was abandoned that old arguments no longer apply.

We have said above that stocks have all been absorbed, with the sole exception of
silver dollars left of those made available by special statute in America; probably
nearly half of the $350,000,000 has been utilized, but if only $125,000,000 have to be
replaced, which represents nearly 100,000,000 fine ounces, the entire production of the
United States for more than a year would be required, and as their measure requires
the United States Government to buy this silver at $1 per ounce, the price can hardly
fall below that figure.

A high price, however, stimulates production, and the political position of Mexico
isso much improved that we may expect next year a greater output than has been the
case for a long time. Mexico, Canada, and Australia are other sources from which
supplies may be looked for, butit isto be noticed that the United States act requiring
purchases of silver at $1 applies only to their home production and to the smelting
establishments in the United States. _ If, therefore, other countries require silver also
it is possible that the producers in Mexico and elsewhere may be unwilling to sell
except at a higher rate, especially if the demand becomes urgent.

The prevailing opinion, therefore, is that a relaxation of Government control, when-
ever that takes place, may result in the price of silver rising to a still higher level than
we have seen it during the past year.
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Highest, lowest, and average price of silver bullion in London, and the United States
equivalent-value of a fine ounce cach month.

CALENDAR YEAR 1918,

United
Stlalaites
va-
ent, | Avomase
Average | value of [ TR
monthly | afine { o8
Month, Highest, | Lowest. | Average, |x¢hange| ounce, rice of
New | based on Rue bar
York on | average silver
London, | mont! % " “per
pricean
 verage | OUDCe.
rate of
exchange.
1918
JOMUATY G oo v vmeonspers v sw e s S AR 4% 431 44.3500 | $4.7527 | $0.94950 | $0.93027
February.. 4 n 42,7480 | 4.7535 |  .01646 |  .89514
Mar 46 42 43. 7000 4.7533 . 93568 .92728
April 493 4 47.2150 4.7545 | 1.01120 .98394
May. 49, 4 48. 9950 4.7550 1 1.04942 1.
June. 4 4 48, 8750, 4.7541 | 1.04664 1.00010
July.... 4 484F | 48.8125 4.7533 | 1.04512 1. 00000
Al 49, 48+ | 49.0671 4.7557 1.05112 1. 00692
September. 4 494 49. 5000 4.7549 | 1.06022 1.01492
October.... 49, 49. 49. 5000 4,7492 | 1.06022 1.01500
November. ......coovnereoeiececeanannns 49, 4 49.0108 4.7577 1.05033 1.01500
Decernber. .. voneeeirieieiiiieeeienanaan 4 485 48. 4755 4.7575 | 1.03883 1.01587
AVETAZC.« e eeememeneemeeaneaemeanl e } .......... 47,5208 } 4.7543 | 1.01760 ,08446
FISCAL YEAR 1918-19.
1918,
$4.7533 | $1.04512 | $1.00000
4.7557 | 1.05112 1.00693
4.7549 | 1. 1,01492
4.7492 | 1.06022 1.01500
4.7577 | 1.05033 1.01500
4.75756 | 1.03883 1.01587
4.7580 | 1.03812 1.01558
4.7578 | 1.02955 1. 01500
4.7105 | 1. 1.01475
4.6511 1.02420 1.01500
4.6577 | 1.08656 1.08020
4.6113 | 1.11922 1.11402
4.7229 | 1.05223 1.02686
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Highest, lowest, and average price of bar silver in London, per ounce British standard
(0.925), since 1833; and the equivalent in United States gold coin, of an ounce 1.000
Jine, taken at the average price and par of exchange, to and including 1917; thereafter

taken at the average price of bar silver, per ounce 1.000 fine, in New York.
s Low- | Aver- | Valueofa . Low- | Aver- | Valueofa
Calendar H“fa‘f_t est age | fine ounce Calendar Ilggx&s_t est age | fine ounce
years., qtion quota- | quota~ | at average years, qtion quota- [ quota- | at average
° | tion, | tion. | guotation. * | tion, | tion, | quotation.
Pence. | Pence. | Pence.| Dollars, Pence. | Pence, { Pence, | Dollars,
§§§ 595y 1.207 |l 1876.......... 58 534 1.16414
591 1. : 3 1.20189
60 59 5943 1. - 49, 52 1.15358
59§ 60 1. 1 o538 51 1.12392
59 598, 1. . 5 51 5 1.14507
59% | 50 1. I os2 51§ 1.13229
60 1. I 52 50 5113 1.13562
1. o|osl 505 1.10874
60f | 59 607 | 1. 1 )| 49 5013 1.11068
60 59 594 [ 1. 50 485 1.06510
58 59 1. 3 47 42 4. . 99467
59 i 59 1. . 47% 434 44 . 97946
59 58; 5 1. 1 osnl 41§ 4 .93974
60] 59 595, 1. R 41 4 .93511
804 1. . 47 . 04634
60 . §9: 1. . 4 43 4541, . 98800
60 59, 1. | 43 37 39 87145
61 598 | 6lyy 1. 1 38 B4 Nt
61 60 61 1. doad ] o= priH .63479
61 59 1. it o218 | 2003 .65406
6L 1. Jo814g| 29 3013 67365
61 1. 1 o2zl = 275 .60438
60 61 | 1. 1 o= 2 613 +50010
603 61 1. ) 26§ 277 .60154
61 61 1. .| 30b 27 28y .6
60} 618, 1. o2l 241 Vi .59505
61 624 1. Jownl 2] A .52795
& il 1 4 28l qid| o T
i . | 288 T | 268 )
61 617 1. i 50l g .61027
61 g{{ 1. g 33 22% 8‘75683
- 1. 82 304% . 6615
oyl b | 5| 8| 29| e
; . tH .5
Oy L . 5 zs,a; gg 154077
60 60,7 1. 1 2 ?5; 2By .61470
60} (ggr. L J 29 261!, 37.)1" . 60458
60+ L. " 27 22 5 .55312
60,8 1. oo 225, zsg .51892
5 59.% 1. o8 %14 | 31 .68647
57 535 1 ) 3;? 1043 .89525
55 ot 1.24233 || 10180... . 00 49} 42 4731 98446
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Average commercial ratio of silver to gold each calendar year since 1687.

[Nore.—From 1687 to 1832 the ratiog are taken from Dr. A. Soetbeer, from 1833 to 1878 from Pixley and
Abell's tables, from 1879 to 1898 from daily cablegrams from London to the Bureau of the Mint, from 1897
to 1917 from daily London quotations, and since from daily New York quotations.}

7 ;
Years. | Ratio. || Years. | Ratio. || Years.| Ratio. || Years., Ratio. i Years.| Ratio. || Years. | Ratio.
1687..... 14.04 ..f 14.83 | 1804...] 15.41 || 1843...| 15.93 || 1882...| 18.20
1688..... 14. 94 -] 14.80 || 1805...| 15.79 | 1844._.| 15.85 || 1883...| 18.64
1689. ... 15. 02 ..] 14.85 ) 1806...| 15.32 [ 1845...1 15.92 || 1884_..| 18.6}
1600. ... 15.02 ..l 14.80 ) 1807...] 15.43 | 1846...| 15.90 |} 1885_ .. 19.41
1691..... 14.98 .| 14.72 | 1808...] 16.08 || 1847...} 15.80 || 1886...| 20.78
1692..... 14.92 14.62 || 1809...[ 15.96 ] 1848...1 15.85 | 1887...| .21.10
1693... .. 14.83 14.66 || 1810. 15.77 i| 1849...} 15.78 it 1888... 22,00
1694..... 14.87 .} 14,52 11 1811...] 15.53 || 1850...1 15.70 || 18R9.. 22,10
1695... .. 15.02 ..} 14.62 |} 1812 16.11 || 1851...} 15.46 || 1890. 19.75
1696..... 15.00 14.62 || 1813 16.25 || 1852...} 15.59 j 1891.. .| 20.92
1697. ... 15.20 14,72 | 1814. 15.04 || 1853...1 15.33 || 1802. 23.72
1698..... 15. 07 ..| 14.55 | 1R15. 15.26 || 1854...] 15.33 1t 1893 26,49
1699..... 14.94 J 1454 1) 1816 15.28 | 1855...] 15.38 [f 1804. 32.58
1700... . 14.81 14.68 ;| 1817 15.11 || 1856...0 15.38 [ 1895 31.60
1701..... 15.07 ..| 14.80 | 1818. 15.35 | 1857...] 15.27 || 1896. 30. 59
1702.....] 15.52 | 14.72 | 1819 15.33 |{ 1858...1 15.38 {[ 1897.. 34.20
1703..... 15.17 14.78 || 1820. 15.62 || 1859...1 15,19 ] 1898 35.03
1704. .. .. 15.22 14.42 || 1821 15.95 || 1860.. 15.29 {| 1899. 34.36
1705..... 15.11 14.48 |} 1822 15.80 | 1861.. 15,30 1| 1900. 33.33
1706..... 15.27 14.70 |} 1823. 15.84 || 1862._{ 15.35 || 1901. 34,68
1707..... 15. 44 14,92 1 1824, 15.82 {| 1863.. | 15.37 || 1 39.15
1708..... 15.41 14,96 i} 1825. 15.70 || 1864...4 15.37 | 1903. 38.10
1709..... 15.31 14,92 {| 1826 15.76 || 1865...] 15.44 || 1904 35.70
1710.. 15.22 14,65 |; 1827. 15.74 || 1866...] 15.43 || 1905 33.87

1711... 15.29 14.75 || 1828 15.7 1867. 15.57 || 1906 30.
1712..... 15.31 15.04 | 1829 15.78 || 1868. 15.59 }! 1907. 31.24
113..... ' 15.24 15.05 | 1830. 15.82 ;[ 1889...1 15,60 i 1908, 38,64
1714 e 15.13 15.17 || 1831 15.72 |} 1870 .| 15.57 {| 1909 39.74
1715, o0 15.11 15.00 | 1832. 15,73 || 1871...| 15.57 || 1910 38.22
1716..... 15.09 15.37 |, 1833 15.93 || 1872...1 15.63 || 1911. 38.33
1717..... 15.13 .. 15.55 |j 1834 15.73 | 1873...] 15.93 || 1912. 33.62
1718..... 15.11 15.85 |, 1835 15.80 |1 1874...] 16.16 || 1913. 34.19
1719..... 15. 15.41 | 1836. 15.72 (| 1875...f 16.64 || 1614. 37.37
1720..... 15.04 15.50 |: 1837... 15.83 || 1876. 17.75 || 1915.

1721 e 15.05 15.74 || 1838’ 15.85 || 1877 17.20 || 1916. 30.11
1722..... 15.17 ...] 15.68 ' 1839. .| 15.62 1878...1 17.92] 1917...| 23.00
1723. ... 15.20 ... 15.46 | 1840...1 15.62 || 1879...! 18.39 (| 1918...; 21.00
1724..... 15.11 1802...- 15.26 | 1841... 15.70 | 1880...1 18.05 '
1725..... 15.11 18031 15.41 |, 1842...i 15.87 § 1881...! 18.25

Bullion value of the silver dollar [371} grains of pure silver] at the ennual average price of
silver each year since 1837.

Calendar year.| Value. (| Calendar year.{ Value. ;i Calendar year.| Value. | Calendar year.| Value.
i

$1.009 .| $1.039
1.008 1. 052
1.023 1.045
1.023 1.031
1.018 1.041
1.007 1.040
1.003 1. 040
1.008 1. 035
1.004 1.036
1,005 1.027
1.011 1.025
1.008 1.024
1.013 1,027
1,018 1.025
1.034 1.022
1.025 1. 00368
1.042 . 98909
1,042 . 96086
1.039 . 90039
1.039 »92958
1.046 . 89222




Life of coinage dies— Average number of pieces struck per die during the calendur year 1918.

Philadelphia.

San Franeisco.

Denver.

Dies used.

Average number

Average number

Dies used.

Average number of

Classification. of pieces struck Dics used. of pieces struck pieces struck per
per die. per die. e.
Obverse. | Reverse. | Obverse. | Reverse. | Obverse. | Reverse. | Obverse. | Reverse. | Obverse. | Reverse. | Obverse. | Reverse. .
Silver:
Half dollar, Illinois centennial.........ooooeeee . 4 3 25, 348 LR T 7l I, S— M, SR [emmv 1 S R BRRp—
Halfdolar....qssoewenensmanms " 136 102 56, 290 75,053 26 76 | 111,271 | 140,551 50 . 30 86, 098 143, 4%
uarter dollar... 214 264 68, 247 55,322 48 95 239,583 1 121,052 91 &7 83,213 86, 494
- W0 sciarvan oo st mmmeiis s e s SR R R R 423 307 | 63,996 | 88,178 73 66 | 274,794 | 303,930 152 118 | 150,682 194,009
or:
Scent, nlekelee e neineinni e 436 379 76,034 87,470 56 50 90,303 | 101, 140 63 67 | 135,341 127, 261
1-cent, bronze............ . 795 800 { 368,912 | 366,608 106 99 | 342,308 | 366,512 142 152 | 343,355 320, 766

]Salva.gor: Nickel, 5-centavo
<cuador:
Nickel, 10-CeNtaV0eae oo oveiirreinnrrennennnennnnn
B Nickel, 5-CeNtaVOaas-uemnnareeaemaaaiananmancmnnns
eru:
Nickel, 20-Centav0,ee. . ovoovemmmmmaaaeneecaanas
NIkel: boemtavors: ;
Siam: Brox'xze, lsatang.
ths? ine Islands:
ilver, B0-CONtavO . .....eriieeie e
S}lver, 20-centavo......
Silver, 10-centavo.....
Nickel, 5-centavo.....
Bronze, 1-centavo

Totaldiesused 1. .. oooienemiennenieeennaccenns

1Grand total dies used, 6,690.
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section 25 of the act of August 27, 189
the value of foreign merchandise exporte(i
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VALUES OF FOREIGN COINS.

The following values, calculated by the Director of the Mint, were
proclaimed by the Secretary of the

easury under the provisions of

the quarter beginning October 1, 1919:

4, as the basis for estimating
to the United States during

of the Haikwan tael,

Value
in terms
Country. stg;;\eg:xl'd Monectary unit. Urfi.{ed Remarks,?
States
money.

Argentine Republic....| Gold..... PeS0. ceumniiinnnnn. $0.9648 | Currency: Depreciated paper, con-
vertible at 44 per cent of face value;
exchange rate about $0.425.

Austrio-Hungary.......|-..d0......| Krone............... <2026 Eﬁhange rate about $0.0225=1

one.

Belgium............... Goldand | Frane............... .1930 | Member Latin Union; gold is actual

silver standard. Exchange value $0.115.

Bolivia. e, oveeeieecunans old..... Boliviano........... .3893 l2i}bolivixmos equal 1 pound sterling

. xchange rate about $0.33.

Brazll coovcoenisminns ..do. MilrelSecyymmumeesay . 5462 | Currency: Government paper; ex-
change rate about $0.255 to the
mijlreis,

British coloniesin Aus- |...do...... Pound sterling...... 4. 8665

tralasia and Africa,
da... oo wxlOieuass Dollar............... 1. 0000
Central American
States:
Costa Rica......... RO <1+ SO, Colon............... . 4653 | Exchange rate $0.25=1 colon.
British Hondurss. .|...do. Dollar............... 1.0000 .
Nicaragua.......... ..do......| Cordoba............. 1.0000 | Exchange rate $0.995,
Guatemala: Currency, inconvertible
paper; enchange rate about $0.40.
Guatemala.. ...... Honduras: Currency, bank notes; ex-
Honduras.......... Silver....] Peso........oo...... . 8078 change rate about $0.55.
Salvador........... Salvador: Currency, bank notes con-
. vertible into silver on demand; ex-
change rate about $0,48,

Chile.....ocoeemeennn... Gold..... T L 3630 | Currency: Inconvertible paper; ex-

change rate about $0.195.
1.
1.
1.
L The tael is a unit of weight; not a
1. coin, The customs unit is the
Haikwan tael, The values of other
Hankow. 1.2384 taels are based on their relation to
Tael. . .J Kiaochow . 1. 2826 the value of the Haikwan tael.
3 Nankin. .... 1.3098 |1The Yuan silver dollar of 100 cents is

China........ccoeea... Silver.... Niuchwang.| 1.2412 [| the monetary unit of the Chinese

Ningp: 1. Republic; itis equivalent to .6444-
1.
1.

German;

silver,

eui@Obwniss
Goldand | Drach:

. 2382
4, 8665
. 1930

Currency: Government paper and
gold; exchange rate about §1.01 to
1 gold peso.

Exchange rate $0.22=1 krone.

Exchange rate $0.40,

The actual standard is the British
geound sterling, which is legal

nder for 973 piasters.

Exchange rate $0.0575=1 markka.

Member Latin Union; gold is actual
standard, Exc] e value $0.115,

Exchange rate about $0.045=1 mark,

Exi value $4.20. 3

Member Latin Union; gold is actual

standard, Exchange value $0.17,

! The exchange rates shown under this heading are recent New York quotations and are.given merely as
an jndication of the values of currencies which are fluctuating in their relaticn to legal standards.
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Country.

Legal

standard. Monetary unit.

 Value
interms

of
United
States
mouey.

Remarks,!

Russia. ...
Santo Dom.
Serbia..._.....
Siam.
Spain.

Gourde...

Currency: Inconvertible paper; ex-
change rate approximately $0.20.
(15 rupees equal 1 pound sterling.)

Exchange rate $0.43.

Member Latin Union; gold is actual
standard. Exchange value $0.1025,

Exchange value $0.5075,

Currency: Depreciated silver token
coins, oms duties are collected
in gold.

Exchange value silver peso $0.92;
gold peso $0.50.

Exchange value $0.375.

Exchange rate $0.2325—1 krone.

Currency: Depreciated Paraguayan
paper currency.

Currency: Silver cireulating above
its metallic value; exchange value
ofsilver kran approximately $0.179.

Exchange rate about $4.80.

Exchange rate about $0.2925,

ncy: Inconvertible paper; ex-
change rate about $0.50.

Exchange rate about $0.0575=1 leu.

Exchange rate about $0.07=1 dinar,
Valuation is for gold peseta; currency

is notes of the bank of Spain, ex-
change value approximately $0.19.

. 5678 | Exchange rate $0.56.
. 2680 | Exchange rate $0.245==1 krona.
.1930 | Member Latin Union; gold is actual
standard. Exchange value $0.18.
. 0440 | (100 piastersequaltothe Turkish £,)
E I:l(cf:hange rateabout $1.50=1 Turk-
ish £,
Uruguay..coeoeeeanannn. " 1.0342 | Exchange rate $1.03.°
Venezuela.............. o . 1930 { Exchange rate about $0.194.
Changes in the values of foreign coins during 1919.
Value, 1919.
Country. Mornetary uait,
Jan, 1, Apr.1, | July 1. } Oct, 1.
Central American States: ‘
}Silver PESO eninwsassmsmcnssisi vuns 0.7234 0.7234 | 0.8019 0. 8078
..| Bilver tael, AMOY.....coucnaeeon .. 1.1859 1.1858 | 1.31399 1.3236
..| Silver tael, Canton................ 1.1823 1.1823 | 1.31004 1.3196
..| Bilver tael, Cheefoo.. ... E— 1. 1342 1.1342 { 1.25676 1. 2659
..| Bilver tael, Chin Kiang............ 1.1585 1.1585 | 1.28339 1. 2930
.| Silver tael, Fuchau................ 1.0970 1.0970 | 1.21546 1. 2243
Bilver tael, Haikwan (customs)....{ 1.2066 1,2066 { 1.33699 1. 3368
Silver tael, Hankow............... 1. 1096 1.1096 | 1.22942 1.2384
..| Slver tael, Kiaochow............. 1. 1492 1.1492 | 1.27332 1. 2826
..} Silver tael, Nankin ... ........... 1.1735 1.1735 | 130027 1.3098
.| Silver tael, Nieuchwang. .......... 1. 1121 1.1121 | 1.23225 1.2412
Silver tael, NIngpo................ 1.1402 | 1.1402 | 1.26334 1.2726
Silver tael, Peulﬁnia . 1. 1561 1.1561 | 1.28101 1.2904
8ilver tael, Shanghai 1. 0832 1.0832 | 1.20024 1. 2090
Bilver tael, Swatow................ 1. 0955 1.0855 ¢ 1.21379 1. 2227
Silver tael, Takau. .. .............. 1. 1034 1.1034 | 1.32231 1.3320
Bilver tael, Tientsin............... 1 1492 1.1202 | 1.27332 1. 2826
8iver dollar (Yuan)............... . L7771 . 8610 . 8673
Bilver dollar, Hongkong. .......... L7801 L7800 | . .
.| Bilver dollar, British. ..........._. . 7800 L7800 | 8642 - 3266
Bilver dollar, Mexican. ............ . 7857 7857 « 8708 &0
Silver piaster........... et . 7812 7812 . 8665 . 8720
Bilverkran...............ooooL -1332 . 1332 L1476 + 1487




APPENDIX. 159
MONETARY LEGISLATION.

[PvBLiIc—No. 244—65TH CONGRESS.]

TH. R. 12998 ]
AN ACT To amend section thirty-five hundred and twenty-eight of the Revised Statutes.

Be it enacted by the Senate and House of Representatives of the United States of America
in Congress assembled, That section thirty-five hundred and twenty-eight of the Revised
Statutes be, and the same is hereby, amended so as to read as follows:

“8ec. 8528. For the purchase of metal for the minor coinage, authorized by this
Act, a sum not, exceeding $400,000 in lawful money of the United States shall, upon
the recommendation of the Director of the Mint and in such sums as he may designate,
with the a.]:()!prova.l of the Secret.axg of the Treasury, be transferred to the credit of the
superintendents of the mints at Philadelphia, San Francisco, and Denver, at which
establishments, until otherwise provided by law, such coinage shall be carried on.
The superintendents, with the approval of the Director of the Mint as {0 price, terms,
and quantity shall purchase the metal required for such coinage by public ad vertise-
ment, and the lowest and best bid shall be accepted, the fineness of the metals to be
determined on the mint assay. The gain arising from the coinage of such metals into
coin of & nominal value, exceeding the cost thereof, shall be credited to the special
fund denominated the minor coinage profit fund; and this fund shall be charged with
the wastage incurred in such coinage, and with the cost of distributing said coins, as
hereinafter provided. The balance remaining to the credit of this fund, and any
balance of the profits accrued from minor coinage under former Acts, shall be, from
time to time, and at least twice a year, covered into the Treasury of the United States.’

Approved, December 2, 1918.

FOREIGN AND WORLD MONETARY STATISTICS.

The statistics of foreign countries on production, import, and export
of gold and silver, coinage and stocks of money, published annually
in the reports of the Bureau of the Mint, are obtained, so far as prac-
ticable, directly from the Governments of such countries by the rep-
resentatives of the United States accredited to them.

A list of interrogatories covering the points on which information
is sought is sent yearly to the United States ambassadors and minis-
ters through the Department of State, and the replies in the form of
reports are forwarded directly to the Bureau of the Mint.

In the absence of official returns from foreign countries the most
reliable data available are used in compiling world statistics.

Receipts of replies to the interrogatories have been limited or de-
layed in transmission and the available data for the calendar year
1918 are incomplete.

It has been possible, however, to prepare fairly complete compara-
tive tables for 1916 and 1917. Incemplete tables for 1918 are also
printed, the tables following the other foreign data herewith.
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NORTH AMERICA.
CANADA.

ComNAGE oF Orrawa Mixt rFor 1018.
[From the Numismatist, April, 1919.]

The following table shows the coinage executed at the royal mint at Ottawa, Canada,
for 1918, as reported by Deputy Master James Bonar:

Denomination. ‘ 1\111)?‘;}:):;'01 N‘?Elg? 1
FOR CANADA, |
Silver:
BOCEDES . o eeuneananerensreamamsnnseaneeaanaeanamanaeeenseananasaaseaaeas ! 832,805 $416,402. 50
2 COTIES - avvuamenseaannneennscanncennranenaneeoeaacnaaan e aeaaanaees I 4,167,533 ,041,883. 25
10 COIIES - seeaems e aaee e e e amaeraaneaaaaaaeanaaannn ' 5,109,450 510,045, 00
B OIS . vnosn oo e | 5,790,27 289, 513.80
TROEA s 2 oo ssmirs Svms S e s SR S S SR R DR RS 15,900,064 2,238, 744. 55
Bronze: !
100Nt eeeeaenncesecaencanienncraiccronsoctoncctoonccsasaninasascarcases 113,084,983 130, 849. 83
TOR NEWFOUNDLAND,
Silver: |
B0CENtS svarinsssuisinsriE T SO R RS SRS T e S PTG e ! 360, 000 180, 000. 00
FOR JAMAICA,
Bronze:
2 1 4. 187,728 3,754.56
Al DONNY ¢ ceeceenceeaenraeeaaaneraneeenseaneneanscansnaaaeananenas 248,717 2,487.17
ATUIINE . - oo oo m oo ei e | 206,516 1,032.58
QUL e s aeaeavaeenmsnsesassnmeme e n e e e eeeaeeeeaeeneeerenennnnas T o42,961 7,274.31

Orrawa Mixt OPERATIONS.
[From the Numismatist, May, 1519.]

Since the outbreak of the war quantities of gold coin and gold bullion to the value
of $1,300,000,000 have been received at Ottawa by the department of finance as
trustee for the Imperial Government and the Bank of England. The work of the
royal mint, Ottawa, which is a branch of the royal mint, London, has been greatly
increased by war conditions. When the large deposits of gold referred to above were
received by the department of finance it was necessary that the value should be
ascertained and that a certain quantity of gold should be refined. The heavy demand
on the gold refinery at the mint led to the construction in eight weeks of a second
plant with a monthly output of a million ounces of fine gold. Through this extension
this refinery has developed the largest capacity of any gold refinery in the world.
(According to the Commercial and Financial Chronicle of Aug. 24, 1918, the gold
bullion received for refining totaled 15,992,770 ounces gross, and the bars produced
totaled 14,048,803 ounces fine, valued at $290,414,547; there was also a recovery of
1,175,500 ounces fine of silver.) In 1918, 4,197,600 shilling blanks were produced
for the royal mint, London. -

New 1-CenT PircE.

A resolution has been passed in Canada providing for a new 1-cent piece, smaller
than the present one. The weight of the present coin is 87% grains, and the weight
of the new coin will be 50 grains. The present coin weighs 80 to the pound, while the
new coin will weigh 140 to the pound. It will approximate the American bronze cent,
which weighs 48 grains. It will be a little larger than the 10-cent silver piece, and
thinner, so that it will be easily distinguished by the touch. The old l.cent piece
will continue in force and the new one will be issued by proclamation. It s nat
intended to withdraw the present 1-cent piece from circulation, but as it becomes
worn it will be redeemed.
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PropucTioN oF GoLp AND SILVER.

[From Commerce Reports, Jan. 21, 1919.]

During the calendar year 1918, Canada produced gold valued at $14,750,000; silver,
20,800,000 ounces; against the production of 1917, gold $15,279,292; silver, 22,221,276
ounces. . :

~ Price or SitveEr Fixep ny Canapa.

[Commercial and Financial Chronicle, Aug. 31, 1918.]

Ottawa press advices of August 28 state that Canada has followed the United States
in stabilizing the price of silver at the maximum of $1.01} per ounce. A new regula-
tion has been issued prohibiting, except under license, the export of coin, bullion, or
bars. The order-in-council, it 19 said, states that serious difficulties have arisen in
connection with the purchase of silver which is urgently needed for coinage by the
?}llied Governments and recites the steps taken by the United States and the Britich

overnments.

COMPARATIVE STATEMENT OF CANADIAN Banks,

[From the Commercial and Finanecial Chronicle, New York, Feb. 1,1619. Figures for 1917 from Australasian
* Insurance and Banking Record, April, 1919.%u
Dec. 31,1918, | Dec. 31, 1617. | June 30, 1914,
Gold and subsidiary coin:
In Canada $60,927,420 |.... $28, 948, 841
Elsewhere. 18,388,192 |.. 17,160,111
UL P 79,315,612 $82, 032,863 46,108, 952
Dominionnotes..o.oveerinnie i i 175,744,883 167, 509,121 92,114,482
Deg?sitedlin central gold reserve... ... ....o...o..... 130, 900, 000 97,270, 000 3, 050, 000
Notes in-cireulation: . .v.civevesmisoms v amismas avsss 224,501,117 192,€23,824 €9,138,029

Tar CexTrRAL GoLp RESERVES.

[From Samuel Montagu & Co., London, Apr. 17, 1€1€.]

The central gold reserves deposited by the Canadian ba-ks stood as follows:

Ttems. Dec, 31, 1€18. | Dec. 31, 1815,

L T e e $10, 500, 000 $6, 210, 000
DOMINION K0TS sws wans v ammvosmanuve s Sruayss SR s o S s s 120, 400, 000 11, 150, 000
ORL. . ..oz 8 S B8 B E ol S s T hicsn o 2 s e B S B oo 130, €00, 000| 17,360, 000

BritiseE GoLp RESERVE IN CANADA,

[From the Commercial and Financial Chronicle, New York, June 14, 1919.]

The New York Tribune in its issue of Sunday last, June 8, states:
‘“A total of $12,000,000 in gold has already been shipped to New York so far, and it
is understood that the movement will amount to $50,000,000.
““According to information obtained from Canadian sources there is a gold reserve

in excess of $200,000,000 at Ottawa to the credit of the British treasury.
has been accumuiating there since early in the war.

This metal

Before the United States entered

the war hundreds of millions of gold was shipped to New York from this Canadian

reserve,

After we entered the war and the United States Government adopted

liberal credit policy toward all of the Allies the gold shipments ceased. But the gold
h

produced in t!
steadily accumulated.

e South African fields continued to be shipped to Canada, where it has

““A banker in close touch with the situation said last week that while official infor-
mation on that point was lacking, it was safe to assume that the British Government

had adopted a polic
much of the metal
upon the extent of her reserve.”

141837°—19——11

of paying a portion of its current obligations in gold.
ngland could spare at this time depended, of course, he said,

How
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ExTENSION OF OrRDER PERMITTING BANKS TO IsSUE Nortes ixv Excess oF ('AprTAL—
RaTio oF GoLp T0 CIRCULATION.

[From the Commercial and Financial Chronicle, New York, Apr. 26, 1919.]

{n the Monthly Commercial Letter for April the Canadian Bank of Commerce (head
office, Toronto) states that the Canadian Parliament has consented to extend, for a
period of two years after the conclusion of peace, the order in council issued in Sep-
tember, 1914, which permits each bank to issue notes in excess of its paid-up capital
to the extent of 15 per cent of its combined capital and reserve. The bank also says:

‘“‘In discussing the resolution submitted in respect to this subject, Sir Thomas
White expressed the ¢pinion that the ratio of gold to circulation in Canada was a
favorable one as compared with other countries. His hepe, however, was that all
suchedmgulations cuuld be safelv removed before the expiration of the period men-
tioned.

At the end of July, 1914, just at the outhreak of war, the total amount of gold held
by the banks and 1he Government waa $143,754,000, or 70 per cent of the notes out-
standing, which amounted to $205,264,000, the amount of the Dominion notes held
in the central gold reserve being almast negligible. At the end of January last the
gold held had increased by $63,151,000 and was thus 48.3 per cent of the notes out-
standing {always excepting the PDominion notes in the central gold reserve). On the
other hand, taking into consideration the total of Dominion notes, including those in
the central gold reserve, and of hank notes issued at the end of January last, the ratio
of gold notes was 39.6 per cent as compared with 69 per cent in July, 1914. TIn Britain
at the end of December last the ratio of gold to notes outstanding was 25.6 per cent
and in the United States 65.7 per cent. The Federal treasury of Australia has issued
notes amounting to £57,035,000, against which it holds 40.4 per cent, or £23,238,000
ingold. While Canada’s ratio of gold to currency coinpares favorablv with that of the
average belligerent country, her circulation per capita is relatively high. Tn view of
this and similar expansion in Britain and the United States, the minister of finance
has taken power to continue restrictions as to the export of gold. ‘Generally speak-
ing,’ the minister stated in Parliament, ‘it has been the policy and is the policy of the
Government to cancel restrictions and regulations just as rapidly as in our judgmen
the national interests of the country will permit.” >

ExporTts or GoLp axp Siver, 1917 axp 1918,
{¥rom supplement to Commerce Reports, May 9, 1919.]

Gold: 1917. 1918.
Bullion. : vwe s sewss s s snmomsas s s oaiemim i 5 6 6 pumsuE 532 5 3 $3,202,181  $8R,986
Concentrates. .. ... ... . ... 327,460 721,836

TOtal. oot o e 3,529,641 810,822

Silver:

BUlTON: & s 55 womn 5 3 sweanms s « 5 wosmses & § § SEEEwEs s 5 5 555 234,186 474,623

COMOEDITALER. covis s s s snpmamnes & Saauses 3 5 8 FROTRETE § 3 § FRTEEFE & 5 K0T 62, 852

TOtAL. <o e et e e e e e e e e e eaaaas 234,186 537,475
MEXICO.

Coingge during the year ended Dec. 31, 1918.

|
Denomination. © . Pieces. Value.
Pesns. U. 8. dollars.
2, 830, 500 56,610,000 28, 220, 085
609, 660 3,045,000 1,517,933
1, 704, 000 4, 260, 000 2,123 610
5,143, 500 63,915,000 31,861,628
3,050, 000 3,050, 000 1,590,425
4, 080, 600 2, 040, 000 1,016, 940
| 7,130,000 15,080,000 2,537, 365

t Of which amount 660,000 pesos ($329,010) was receinage.



APPEXNDIX. 163

Cotn withdravwn from monetary use during the year ended Dec. 31, 1918,

Value.
Domestic coin.
Gold. Silver.
; ’ Pesos. Pesos.
e o T+ 1 T Y- Y ! 2,943, 000 1,700,514
United Statesequivalent. ... ... ... ... ... e S mn B ; $1,467,086 $847, 706

Unit value United States

Foreign gokd coin. of countries’ 2
, money. equivalent.
Dollars.
United Statesdollars. ... ..o o 19,729, 666 19, 729, 666
PotINds STEEINE: commmsasmmmmemsmismsm s smmmeet s e e s 11 54
vl 830 160
60 14
40 8
40 8
B 7 G R 19, 729,910

No data availahle as to amount «f gold and silver nsed in the industrial arts during
the year ended December 31, 1918,

The amount of United States gold coin imported and melted at the mints during
the year ended December 31, 1918, was 29,673.417 kilograms (954,000.537 ounces fine);
value, 39,564,457 pesos ($19,722,882),

Production of gold and stlver during the year ¢nded Dec. 31, 1918.

Gold. Silver.
Source of production.
Quantity. Value. Quantity. Value.

. Kilos, fine. Pesos. Kilos, fire. Pesos.
From varjous sources.................. 25.313 33, 750, 582 1,944,542 79, 726, 222
United States equivalent............... ; 1 813. 893 $16, 824, 665 162,517.025 $39, 743,522

1 Ounces.

Laws ArrecTING THE CURRENCY.

By decree of October 31, 1918, the coinage of gold pieces of 2} pesos and 2 pesos was
authorized. Their weight and fineness to be proportionate to the gold coins of other
denominations theretofore authorized.

By decree of November 13, 1918, the coinage of new silver coins was authorized.
The text follows:

“Decree fixing the standard of silver coins, issued by the President of Mexico,
November 13, 1918, and published in the Diario Oficial, Mexico City, November
14, 1918, occasioned by the rise in the price of silver and the consequent sale and
hoarding of silver coing by the people:

“ArTICLE 1. The theoretical unit of the monetary system of the United Mexican
States shall continue to be, exclusively, the gold peso of 75 centigrams of pure gold,
established under article 1 of the law of March 25, 1905.

“ARrT. 2. The coinage of the old silver peso, preserved under said article 1 of the
law stated, will definitely be djscontinueg, and as from the date of this decree shall
no longer be considered as legal tender.

“ArT. 3. The silver coins referred to in article 2 of the said law of March 25. 1905,
shall continue to be the following: 1 peso; 50 centavas; 20 centavos; 10 centaves.
All these coinsshall have a fineness of 0.800 and 0.200 of copper, and shall be considered
as fractional of the gold coins created by the law cited, its additions and reforms.
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“Arr. 4. The specifications of the new coins shall be:

: United

. Weight | Diam- . Fineness Pure States

Denomination. Welght. |4 lerance.| eter. |FiBCTESS.iigerance.| silver. equiv-

alent.

Thou- Thou-
Grams. Grams. Mm. | sandths. | sandths. | Grams.

Pes0...ennaiiiiiicaan 18,1250 0.1 4 800 0. 004 14. 5000 $0. 4985
50 centavos (tostones)....... 9. 0625 0.1 27 800 0.004 7.2500 . 2492
20 centavos (guintos) ....... 3.6250 0.1 19 800 0.004 2. 9000 L0097
10 centavos (décimos)....... 1.8125 0.1 15 800 0.004 1. 4500 0498

‘“ART. 5. The margin of fineness for all coins above mentioned shall be 0.004,

approximately, with respect to the theoretical fineness of 0.800.
u“Tl_le margin of variation in weight per unit shall be 1 decigram, more or less, for
all coins.

““Arr. 6. All the inhabitants of the Republic shall have the right to present the
fractional currency created under article 3 of this law, at the offices stipulated by the
department of hacienda (finance) and public credit, in exchange for gold coin
when presented in sums of 20 pesos or more.

“ART. 7. All the coins created by this law are of restricted purchasing power and
their acceptance in single payments is obligatory for not more than 20 pesos.

“ ARrT. 8, All the coins created by this law shall be received by the State in pay-
ment of taxes, duties, services, etc., in unlimited quantities and at par with gold}.)

“ART. 9. The exportation or melting of former fractional currency is strictly for-
bidden on penalty of confiscation of the coins attempted to be exported or which
may have been melted.

TRANSITORY.

“Arr, 1. The law of March 25, 1905, relative to the monetary régime shall remain
in effect in so far as it does not conflict with this law.

“ARrt, 2, Only the silver coins of 50, 20, and 10 centavos created by the law of
March 25, 1905, shall continue to have the same purchasing power granted them by
the said law during siuch time as may be necessary by reason of the change brought
about by the issuance of the new coins. When the Executive shall consider that the
market is sufficiently supplied he shall issue such ruling as may be necessary with a
view to provide that the said old coins no longer have purchasing power and are to be
considered as simple pieces of silver.

“Done in Mexico City, November 13, 1918.”

Imports into and exports from Mexico of gold and silver during the year ended Dec. 31, 1918,

Imports. Exports.
Country.
Gold con. Gold. Silver.
Pesos, Pesos. Pesos.
United States of AmMerica.......oeeveevieareaaacnnnnnn 39, 564,457 10,015,975 77,209, 683
United Statesequivalent. ... .. ....o.ooiieiiiiiniaan... $19, 722, 882 $4, 992, 964 $38, 489, 027

4
Mexico oNn Gorp Basis.
[From the Commercial and Financial Chronicle, New York, Nov. 16, 1918.]

Telegraphic advices to the daily press from Mexico City under date of November
13 in stating that President Carranza had on that date signed a decree reforming the
monetary system of Mexico by replacing it on a strictly gold basis, said:

The recent monétary crisis was caused by the exportation of silver half-peso pieces,
which, as the result of the high price of silver, were worth more as bullion than as coin.
Business has been seriously handicapped for a fortnight by the scarcity of change.
Under the new decree peso and hali-peso pieces will be coined with less silver in them,
making their exportation profitless. )

New gold coins now being minted are worth two and one-half pesos. Millions of
pesos in silver and half-peso pieces, called “tostones,’”’ recently have disappeared
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from circulation. These have been demonetized to prevent speculation in the new
pesos. It will be illegal for any one to give more than 20 pesos of them as change.

RECOINAGE OF SILVER.

Concerning the recoinage of Mexcian silver, a special cablegram to
the New York Times from Mexico City on November 9 said:

The Mexican Government has ordered the recoinage of all silver pesos and half
pesos into coins of less value. The recoinage is ordered to avoid the exportation of
pesos due to the high price of silver.

During the past few weeks half pesos have disappeared from circulation. Small
gold coins valued at two and half pesos will be issued for circulation on Tuesday.

Mexicany ExcHANGE oN NEW York 1N 1918,

[Trade Commissioner Edward F. Feely, Mexico City, Jan. 22, in Commerce Reports, Feb. 26, 1919.]

According to a statement prepared by one of the local banking institutions, there
was in the main but slight fluctuations throughout the year 1918 in the exchange rate
on New York, the rate having been about the same at the end of the year as it was
on January 2, 1918, viz, $0.5250 United States currency equals 1 peso, Mexican
currency. -

During the year 1918 the highest rate at which the peso was quoted in Mexico City
was §0.51 on the 19th and the 21st of October, and the f:)West point reached was $0.6075
on April 3. The extremes of exchange value in 1917 were $0.4975 on July 18 and
$0.58 on October 6. ‘

The maximum and minimum rates of exchange in United States currency for each
month in 1918 were as follows:

Month. Maximum. | Minimum. Month. Maximum. | Minimum.

$0. 5225 $0.5425 || July..oovernnnnnnnnn.. $0. 5600 $0.5937

.5250 .5450 f{ August. . ........... 5525 5700
. 5400 .5775 i| September.. - 5200 5562
5600 .6075 || October... .5100 .5376
L5787 .5987 | November.. 5175 .5400
. 55850 .5875 || December. . . 5225 . 5350

From the above table it will be seen that the rate of exchange fell off gradually from
$0.5225 in January to $0.6075 in the month of April, then gradually strengthened until
on October 21, at the termination of the Liberty Loan campaign, it had risen to $0.51,
and after falling off slightly during the month of November came back on December
31 to $0.5250.

SHORTAGE OF CURRENCY.
[From Supplement to Commerce Reports, Apr. 3, 1918.]

The year 1917 was characterized by a movement in Government circles in favor of

gaper money, and it is génerally understood that the first issue of paper money may
e expected early in 1918.

At present only gold, silver, and copper are in circulation in Mexico. That the
country is without sufficient circulating medium is generally understood. American
money in considerable quantities is now in circulation in northern Mexico as a result;
in the interior, however, American money is not accepted.

MINTAGE.

[From Bulletin of the Pan American Union, February, 1919.)

From December, 1916, to July, 1918, the mintage amounted to 93,900,000 pesos,
a sum without parallel in the coinage of money in the Republic. From February 11
to July 30, 1918, the money coined amounted to 26,000,000 gold pesos and 440,000
pesos 1n silver coins. This 1s larger than the coinage of the period from 1909 to 1915.
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Uxtrep States Goup Coins LeEcAL TENDER 1IN WESTERN MEXICO.
{From the Numismatist, June, 1918.]

A press dispatch from Mexico, dated May 10, says that “the Mexican cabinet has
approved a law making American gold coins legal tender in the States of Sonora and
Sinaloa, in western Mexico.”

MerarLic CUrRrRENCY IN MExico, DEcEMBER, 1918.

[From the Numismatist, December, 1918, p. 471.)

The United States Committee on Public Information, Mexico section, makes public
tae following in the Weekly News Bulletin: :
“Tt is estimated that the present stock of metallic currency in the Republic ig
$250,000,000, although there is a constant diminution of silver, owing to the fraudulent
exportation of such coin because of its higher bullion value in foreign countries.”

UNsTABLE FiINANCIAL CoNDITIONS IN CHIHUAHUA.

[Consul James B. Stewart, Mar. 10, 1919. In Supplement to Commerce Reports, Apr. 28, 1919.}

Metallic money (gold, silver, and small change) was very scarce throughout the year,
but the Mexican Government’s decree requiring the import, in gold coin, of 25 per
cent of the value of all silver bullion exported from the country improved the situation.
The Mexican gold peso was worth 59 cents United States currency in July, but by
December it had dropped to 52 cents. The scarcity of Mexican silver coin was caused
by its havin%lbeen smuggled out of the country, as the prevailing high price of the
metal made the coin worth more as bullion than as a medium of exchange.

A premium of 3 to 4 per cent was paid for nickel and copper coins, which worked a
hardship for a time on the small retail merchants. The importation of American
money by the large mining and smelting companies for the ﬂayment of wages changed
this condition, and before the end of the year more than half of the money in circula-
tion was American. Tais reacted on the poor, however, as the dollar was discounted
by the merchants, who, besides making a profit on their goods, made another on
exchange, as nearly all articles were purchased in the United States. About Decem-
ber 1 the new silver peso and half peso (minted by the Government), with the silver
content much reduced, began to arrive in Chihuahua in small quantities.

MonETARY SiTuaTiON IN MONTEREY.

{Consul Wilbur T. Gracey, Monterey, Mexico, Feb. 4, 1919.}

The city of Monterey has certain characteristics which are not found in other
Mexican cities. Itisso near the border of the United States, and so many of its people
have been educated in the United States and go to San Antonio, Tex., for the various
supplies that they need, that the life of the city has become closely associated with
the United States, so much so that probably 75 per cent of the better class of people
speak English as well ag Spanish.

DOLLAR THE BASIS OF EXCHANGE IN MONTEREY.

Another interesting point is that instead of the peso being the basis of exchange, as
itis farther south in Saltillo and San Luis Potosi and other cities not far from Monterey,
the dollar is the basis of exchange, and it is the peso which fluctuates, the dollar being
the stable factor. This is doubtless due to the fact that nearly everything that is
bought for resale comes from the United States, and, in addition, at present practically
the entire credit system of that part of northern Mexico is derived from the United
States, with the dollar the basis of all important transactions, the unit of bank deposits,
etc.

For many vears, and until the influx of paper money, United States currency passed
in Monterey at the rate of two Mexican pesos for one American dollar, and both moneys
were used 1ndiscriminately in all business transactions.

During the revolutionary period the only stable factor was the American dollar, and
when Mexico returned to a metal basis the old rate of two for one was again in force.
Most of the local firms still accept United States money at the old rate, although, so

- far as the banks are concerned, exchange has fluctuated within the last few months
from 53 to 57 cents as the valuein United States money of the peso, or from 1.75 pesos
to 1.85 pesos for an American dollar, which is approximately the same rate quoted
in the cities farther south and on the border.
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Local banks state that these prices are what they have to pay for the peso in stable
currency, which is the American dollar, the premium on the peso being due to the
scarcity of Mexican currency and its demand in commerce. In other words, the
peso has an exaggerated value because it is needed as a medium of exchange and
the ooin i8 scarce. In additien, the fact that the silver contained in Mexican silver
coins is worth 57 cente to the peso has given this value to Mexican currency as bullion.

During the past two months there has been a very great scarcity of change in
the Monterey market, ag in other parts of Mexico, conseguently even the smaller
native stores selling Iloodstuffs, etc., have been obliged to accept United States cur-
reacy at the rate of two for one.

NXEW ISSUE OF SILVER MOXEY TO PROVIDE SUBSIBIARY COINAGE.

Two months ago the almost compleie disappearance of subsidiary coinage created a
most serious monetary situation, which was somewhat relieved by the arrival of a new
issue of silver money based upon a peso containing about 39 cents’ worth of silver
{United States currency).

The Mexican dollar f%rmerly in use contained about 80 per cent pure silver and 20
per cent bronze alloy, and at the present time the value of these in Monterey is about
71% cents United States currency. The half pesos, which were minted both before
and after Mexico went on a gold %asis, are worth 57} cents United States currency, in
Monterey, and the smaller subsidiary coins of 10 and 20 cente, of propertionate value
with the pesos.

There is a law in {orce against the exportation of Mexican silver coins, except under
certain conditions, but rotwithstanding that, it is reported that large quantities of
coins and bullion melted from them have been smuggled acress the Rio Grande.

The monetary decree of November 13, 1918, added a new element to the complica-
tions of local exchange by the withdrawal of the old pesos in circulation and the
issuance of new pesos and smaller silver subsidiary coins. Large quantities of these
coing were thrown on the market and thousands of the old dollars which had been
hoarded were brought out and sold as silver.

The new peso is about three-fourths of the size of the old one and weighs about 18}
grams, of which 14% grams are puresilver. The value of its silver contents is about
39 cents as against 59 cents which two of the previous 50-cent pieces were worth.
Very recently a large quantity of the new issue of 50-cent pieces have arrived, which
are understood to contain one-half of the quantity of silver of the peso, and similar
subsidiary coins are to follow. These coins are redeemable in Mexican gold.

The standard coin currency of Mexico is gold, and the silver coins therefore only
have their value through the promise of the Mexican Government to redeem them
at any time.

The interesting point at the present time in regard to this currency is that owing to
the shortage of small coins, while Mexican gold can be secured at & rate of 53 to 533
cents American currency for the peso, the same value in subsidiary coin costs 564 to 57
cents. This, of course, greatly confuses the payment of accounts, and it is very
difficult to find shops that are willing to carry any quantity of change at a 3 to 3} per
cent premium. :

In order to modify this situation the Mexican Government has undertaken the issu-
ance of gold pieces of 24 pesos, slightly larger than the $1 gold 1;;ieces formerly seen in
the United States. Itissaid thatthe monetary commission, which is the Government
body in control of the situation and of the mint, is charging a premium,

The present monetary situation in Monterey has therefore resolved itself into pricing
Mexican money on figures based on the demand for it as a commodity, with little
relation to the current rates of exchange. It is believed locally that if the Mexican
Government is successful in getting this new subsidiz.r{coin accepted in Monterey
at its face value, that it will be only a short time when United States money will be
worth two for one, as it was previously.

Evsarco Ox Goup AxD SiLVER.

{In Commerce Reports, Mar. 27, 1918.}

By decree of March 22, 1918, the Mexican Government prohibits the exportation of
silver bars. Silver pesos may be exported only on condition that an equal commercial
value of gold bullion is imported at the same time for coinage at the mint. Domestic
and foreign gold bullion and coin can be imported free from duties. All customs and
tax collectors are instructed not to accept United States paper currency in payment

“of duties or taxes.
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DECREE RESTRICTING SILVER REIMPORTATION ABOLISHED.

[From the Commercial and Financial Chronicle, New York, Nov. 9, 1918.] ~

A special copyright cable to the New York Times from Mexico City under date of
October 31 reported that the decree relative to the ex?ortation of silver requiring
the reimportation of 25 per cent of gold coin has been abolished. Government mines,
according to the cable, may export silver without restrictions.

BRITISH WEST INDIES—EKINGSTON .ND JAMAICA,

The data on the monetary stock of these colonies during the year ended December
31, 1917, can not be supplied. .

The import of silver coin from the United Kingdom during the year ended December
31, 1917, was £26,200 ($127,502).

The export of gold coin to the United States of America during the year 1917 was
£190 ($925).

CUBA.
Laws AFFECTING THE CURRENCY.
[From Boletin Oficial de la Secretaria de Hacienda, Habana, April, 1919.}
By decree No. 1504 of Qctober 4, 1917, the export of gold and silver coin and bullion,
also of gaper money and Government securities, was prohibited, except under license
issued by the treasury department.

DOMINICAN REPUBLIC (SANTO DOMINGO).

The amount of silver coin withdrawn from monetary use during the year ended
December 31, 1918, was $25 United States money.

Estimated stock of gold and silver, also paper money, used for monetary porposes, on
Dec. 31, 1918. ‘

. In circula~
Character of stock. In banks. tion.
GOl COMN .« ettt it e e e $100, 000 $300, 000
1 e 200, 000 200, 000
Total gold and SIlver........oveiiiriiiiiiiiiicieieiecinaeaaannans 300, 000 500, 000
GOVErMINENE NOLES . - - oottt e e e eeeeeeaasacnceeasnsnanenarannnns 300, 000 300, 000
Notes.of banks 0f 8SUR L. wuuw s v sswsnsmsneamsmes s asivs saves sy s Tawwes s 300, 000 500, 000
Dotal NoteS, v e v v pvempnsspsnsgas L R SRS SR R R R 600, 000 800, 000

An executive order was issued during the year 1918 prohibiting the exportation of
Dominican coins.

Imports ' of gold and silver during the year ended Dec. 31, 1918.

Countries from which imported. Gold coin. | Silver coin,
UNIBEASEALER. . - oo mroimimimine mmimmidle mmmn momimmimmiss mim b5 500 b S5 5 616 HH 8 SIS0 5 808 SR memm 5 $115, 000
o325 1T 2 N R , 400
1 S O PSR $1,500 |..............
o 1,500 181, 400

1 Reliable data are not available regarding these imports. No data available on exports.

Uxitep States Coins IMPORTED.
[From the Bulletin of the Pan American Union, August, 1918.)

The Government of the Dominican Republic has arranged to import from the
United States $110,000 in coins of the denominations of 1, 5, 10, 25, and 50 cents for
the purpose of relieving the scarcity of money of these values.
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HAITI.

Approrimate stock of gold and silver used for monetary purposes on Dec. 31, 1918.

[All figures stated in United States dollars.]

Character of stock. In banks. |Held abroad. In ;:llonrcula-
[0 e K100 P SO $500, 000 $500, 000 $200, 000
Bilver coim.. ... oo 50, 000 150,006
Total gold and silver.... .. ... cooiimiiiiiiiiiiaananaan 500, 000 550, 000 350,000

The premium on gold for 1918 was: Highest, 400 per cent; lowest, 300 per cent;
average, 350 per cent. The actual currency of the country is depreciated paper and
nickel.

DUTCH WEST INDIES—CURAGAO.

No data available on gold and silver withdrawn from monetary use or used in the
industrial arts, nor on imports of United States gold coin and bullion.

Approzimate stock of gold and silver, also paper money, used for monetary purposes on
Dee. 31, 1918.

In Curagao | In circula-

Character of stock. Bank. tion.

Guilders. Guilders.
220 |.. s

Gold coin (Duteh) . coann ettt 50, -

Gold coin (foreign).. . < 235,955 |..

Silver com (DULCH ) svew. muamsnvmsnuss vas vas Subs S8 enysy SRS SR b 1,685 |..cooieenen...
7 R 287,860 |......iiliill ’
United States equivalent,,........oooo il 8115, 7200 |nmmnmsnas

T T I 258,320

United States equIvAlEnt.,covs e saiwmisacs prvms s s rsvsvrsnssing sxavavs vusssy| swswssviye vosi $103,845

LAaws AFrECTING THE CURRENCY.

By order No. 11 of January 15, 1918, the circulation of bank notes was increased to
1,000,000 guilders ($402,000).

By order No. 14 of March 15, 1918, the export of Dutch gold coin and Dutch and
colonial silver coin was prohibited. :

The imports of gold coin from Holland (Government account) during the year ended
December 31, 1918, amounted to 150,000 guilders ($60,300).

BRITISH HONDURAS—BELIZE.

The amount of gold and silver withdrawn from monetary use during the year ended
December 31, 1917, is unknown.

All minting for British Honduras is done in the United Kingdom, but there was
no coinage during the year 1917.

No data available as to amount of gold and silver used in the industrial arts during
the calendar year 1917.

The amount of United States gold coin imported into British Honduras during the
year ended December 31, 1917, was $25,000.
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Approximate stock of gold and silver, also paper money, used for monetary purposes on
Dec. 31, 1917.

) . Total used
In govern- Held Inci
Character of stock. ment In banks. e n cireula- for
3 abroad. tion. monetary
treasuries. purposes,
U.8.dollars.| U.S.dollers.| U.S.dollars] U.S.dollars.| U S.dailars.
2,550 , 000 232, 550
7,000 {.2seavounvas , 000 165, 300
9,550 250, 000 158,000 417,850
7,700 296, 661 306,361
2 100, 000 175,000
0151 T 396,661 | 481,261
Imports into and exports from British Iionduras during the calendar year 1917.
Imports. Exports.
Countries.
Gold ooin. Bilver ooim. Rilver coin.
U. S.doltars. | U.S.dollars. | U.S.dellrrs.
TUnited Statesof America....... ...l 25,000 [ceveinaneaien.an 160,
HMAMIRE s gaemons sy sesmesmmmas s | o SO 3:000 |owseswmsnmseasis
Vnited KiNgAOM cosmsmamonsnoms supmems Sy oo o s [ e s 8000 s swmssvmmas
Total sssssmemsmss srvmmms g soamavs mvasss sress 25, 000 8,000 160, 600

The coinage executed in the United Kingdom for British Honduras during the
year ended December 31, 1918, was 10,000 10-cent silver pieces, of the face value of

$1,000.

Approrimate stock of gold and stlver, also paper money, used for monefary purposes ox
Dec. $1, 1918.

. ; ° Total used
In govern- Held | In circula- for
Character of stock. ment Inbanks. | 0009 tion, monetary
purposes.
i
U7.8.dollars.! U.S.dollays.| U.S.dolare.| U.S.doltars] U.8.dellars.
Gold eoin. . covsnisnssvsisssessinscsmmsneens oo sassasses ) 2,550 250,000 - cmeenneen 4 252, 550
BHLVET QO+ oo oe oo oeo oo sooans 300 7000100 158,000 165,300
Total gold and silver....o.oceeus..n. 300 | 9,550 | 250,000 158, 000 417,850
Government NOteS.c.oeeernenrneneianennnn. 2,000 | 7,850 |oeeeennnnnn. 206, 661 306,361
United States NOteS.c..ueirniiiareeias]iiennennnns 000 | oeeenennn.. 100, 000 175,000
TOtal MOLeS ... ooeeoeeeneneneennn.s 2,000 | 7,200 |............ 398, 661 481,361
!
The imports of silver coin from Honduras during the vear ended December 31, 1918,

amounted to $348,818.

The exports of silver coin into the United States amounted to $453,065.
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COSTA RICA.
Estimated stock of gold and silver, also paper money, used for monetary purposes on Dec.
81, 1918.
{Through ofTicial channels,]
Total used
Character of stock. In banks. In circulation. | for monetary

. purposes.
B vt 003706'3?.125 Colones. Colgragz 195

old coln... ! .- e ,
Gold bullion T8 | "7 456
Sllv 1,500,000 |... - 1,500, 000
Total gold and silver. ... .....ooeeeiioaiio .. TITO ) I P —— 4,541, 581
United States equivalent.............coo..oo.o... $2,113,198 [............. ... £2, 113,198
Silvernotes.................... ... et 3,272, 250 3, 272, 250
Notes of banks of issue 10, 501, 556 10, 501, 556
Total notes ... ... e 13,773, 806 13, 773, 806
Uniled Btatesequivalent. .o v commmmmowms s fwsmsnn vmesssmens $6, 408, 952 $6, 408, 952

Mining AN Isporraxt INDUSTRY.

[Consul Benjamin F. Chase, San Jose, 1n Supplement to Commerce Reports, Nov. 19, 1918.]

The second industry of importance in Costa Rica is that of gold and silver mining
on the Pacificslope. The mines va.r{\ in size and importance and give direct employ-
ment to approximately 1,200 men, those occupying the chief positions being Ameri-
cans, 28 the mines are generally American owned. The Abangarez gold field is well
equipped, has a stamp mill of 60 stamps and a cyanide plant. The largest of the
mines has a depth of about 400 feet to the lowest level now worked. Other levels
are being opened and other strata of ore being found. The ore from this mine is
carried to the stamp mill, a distance of 6,400 feet, by an aerial rail line, which has
carried 7.000 tons of dry ore a month. This mine is being worked at a profit because
of the low standard of wages prevailingin Costa Rica. Other mines of some importance
are the Aguacate, La Union, and La Trinidad. Mining has been carried on here for
about 40 years, and it is the opinion of some that a further like period will be required
to exhaust the supply of ore.

The average rate of exchange on New York for the year 1916 was 3.54 colons per
dollar and in 1917, 4.77 colons per dollar. No reduction is made of the above amounts
because the transactions were internal. The purchasing power of the colon had
fallen, but not in comparison with the difference in foreign exchange.

The constantly fluctuating rate of exchange for the year, rising from about 3.65
colons per dollar in January to above 5.30 in December (1917) prevented unnecessary
foreign buying, as the custom of time payment made it uncertain as to the rate for
the purchase of drafts. This resulted in some of the stores adopting the dollar for
sales, based on the exchange of the day, some covering by buying draits at once.

GUATEMALA.

The production during the ycar ended December 31, 1918, was: Gold, $7,132;
silver, 165 pounds (1,980 ounces).
The stocl}() of national paper money on December 31, 1918, was $240,000,000.
The premium on gold for 1918 was: Ilighest, 41 to 1; lowest, 29.70 to 1; average,
35.50 to 1.
HONDURAS.

THE GoLp StaNDARD IN HOXDURAS.
[Consul Francis J. Dyer, Tegucigalpa, .Apr. 3, in Commerce Reporis, May 8, 1918.]

Honduras has taken a step toward adopting the gold standard, fixing the rate of
exchange at two to one. Aiter & year’s trial of the new system it is expected that
the country will be prepared to go on a permanent gold basis. The following trans-
lation of the agreement between the Government of Hondurasand the Banco Atlantida
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will indicate the scope of the plan, which provides the Government with ready cash,
to meet pressing current claims, in the form of a 200,000 peso checking account:

‘‘Tegucigalpa, March 21, 1918.—The President decrees: To approve in all its parts
the contract that says: ‘Eugenio Molina, Sub-Secretary of the Public Treasury,
duly authorized, who will hereafter be called the Government, on one part, and
Gen. Juan Rius Rivera, person of legal age, and resident of the city of New Orleans,
‘United States of America, on the other, in the name of and representing the Banco
Atlantida, instituted and established in the city of La Ceiba, that will be called
the Banco Atlantida in the future, have agreed to celebrate the following contract:

“ 1, The Banco Atlantida opens to the Government a credit in account current
of 20%300 pesos silver with an interest of 6 per cent annually, liquidable every six
months,

‘42, The Government is obliged to receive the bills of the Banco Atlantida in

payment of 50 per cent of the customs duties which are actually collected in silver,
the same in equal proportien, in all classes of fiscal imposts and purchase of monopo-
lized specie. The other 50 per cent will be received in current silver or in American
money at the rate of two for one.
‘¢ ¢3. The Banco Atlantida will establish agencies in the ports of the Republic, in
the departmental capitals, and in the districts where commercial movement demands
it, and will change there their proper bills at the option of the bearer, in current
gilver, in American money, or in bank drafts at two for one, as long as the quotation
of soles (pesos) in New York is not under 53 cents. This license will be governed
in the payments that they make in American money in the fiscal offices. e Banco
Atlantida engages not to charge more than one-fourth of 1 per cent as commission
for the transmission of funds for the bank drafts as-referred to in this article. This
contract will commence to operate from the 1st day of April, 1918, and will have
one year of duration, and may be extended by mutual consent between the parties
on %iving two months’ notice before the expiration of the agreement.’”

The Banco Atlantida will at once increase its capital by $250,000, and it will open
a number of new branches. As its paper issue now has the backing of the Govern-
ment, the bank plans to increase the issue, storing the silver coinage of the country
as a reserve to guarantee the paper issue. As far as practicable United States silver
will be introduced in exchange for Honduran silver, at the rate of $1 of the the former
for $2 of the latter. This plan has been in operation for some time on the north coast
of Honduras, where it hag operated to the seeming satisfaction of all concerned.

THE MONETARY SITUATION.

[From the Bankers’ Magazine, London, November, 1918.)

The acting British consul at Tegucigalpa, writing to the Trade Board Journal,
says that on A?rﬂ 1 last American bank notes commenced to circulate in Honduras,
ag the result of an arrangement between the Government and the Banco Atlantida.

- This arrangement had been in operation for some time on the north coast, and was
extended on the above date to the whole Befpubhc, the Government receiving the
Banco Atlantida’s notes as national currency for the payment of all taxes and duties.
In order to help the Government over a financial crisis, the bank loaned it 350,000
dollars gold, and the bank agreed to establish a fixed rate of exchange of two to one
(two silver pesos to each dollar gold). The bank then put into circulation 1,000,000

. pesos notes fully guaranteed, exchangeable either for silver at par or for American

g:nk notes at two to one or for drafts on the United States at the same rate. A short
time after thisarrangement had been in Of)era.tlon certain difficulties arose, as the banks
would not change American notes for silver at par, the persons receiving thesé notes
therefore losing on the transaction. In order to remedy this, a decree was passed on

August 8 making American money legal tender in Honduras at the exchange of two

to one. The money is now circulating and the banks are not obliged a.ng onger to
change their own notes for silver. Notes formerly payable on demand with silver are
now cashed for American gold, the banks thus being enabled to retain the stocks of
gilver they have in their vaults. As far as possible everlybody is hoarding silver,
which is going quickly out of circulation, as a silver peso sells for 80 to 90 cents in the
United States, whereas it is worth only 50 cents at the exchange of two to one in
Honduras. In spite of all Government precautions, silver is geing clandestinely
oxported. As this was bound to happen, it is better for the country to have a circula-
tion of American paper money than to have a paper currency which was valueless
outside the Republic, and which would quickly have become debased. For example,
in Guatemala, which has a paper currency, the exchange at present is 40 paper pesos
for a gold dollar, whereas in 1916 it stood at 12 paper pesos for the United States dollar.
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The subscribed caﬁital of the Banco Atlantida was formerly 500,300 dollars gold, of
which 250,000 dollars was paid up, the reserve fund amounting to 125,000 dollars
Id. Arrangements were made in March last to increase the subscribed capital to
1,000,000 dollars gold, and the paid-up capital to 500,000 dollars gold, the reserve fund
being at the time 250,000 dollars gold. In addition to the head office of the bank at
Ceiba and branches at S8an Pedro Sula, Puerta Cortes, and Tegucigalpa, the bank is
opening a branch at Amapala, and agencies in all other towns 1n the Republic.

EsTABLISHMENT OF BANK OF IssUE.

[From Bulletin of the Pan American Union, July, 1918.]

The Congress of Honduras has authorized the President of the Republic to establish
a bank of issue, deposit and discount, to be known as the Banco de la Republica de
Honduras, with a capital of a million pesos silver (silver peso=8$0.6918), 0 per cent
of which is to be subscribed by the State and 50 per cent to be raised from the sale of
stock to the public. The bank is empowered to issue bank notes up to double the
amount of its paid-up capital, but shall never place in circulation a greater sum than
twice the amount of it gold and silver coin on hand. Time and sight deposits received
by the bank shall be guaranteed by a gold and silver reserve of not less than 50 per
cent of the amount of said deposits, as well as by commercial paper representing a
value of one-half of the amount of the deposits. The bank bills placed in circulation
shall represent national silver coin, and shall be issued in denominations of 1, 5, 10
20, 50, and 100 pesos each. These bills are legal tender in the payment of national
and municipal taxes and other dues. On the expiration of concessions granted to
other banks in the Regublic allowing the issuance of bank notes, said permission will
not be extended and the Bank of the Republic of Honduras will become the sole bank
of issue of the country.

Uxitep StaTEs CURRENCY DECLARED LEGAL TENDER.

[From the Bulletin of the Pan American Union, October, 1918.]

On August 8, 1918, the President of the Republic made United States coin and
paper currency a legal tender throughout the country and fixed the rate of exchange
at 200 per cent.

LEGALIZATION OF AMERICAN CURRENCY.
[From Bulletin of the Pan American Union, May, 1919.]

On January 24 the national congress approved a presidential decree of August 8,
1918, by which American money and bank notes are declared legal currency.

NICARAGUA.
Ezxports of gold and silver duriny the year ended Dec, 31, 1918.

[All figures stated in United States dollars.]

Gold. Silver.
Country to which exported.
Bullion. Ore. Coln. Bullion. Ore.
United States of America.....ocueeeeen $102, 997 $1,086,711 $265,652 $16, 940 '$210, 683

MonEeY 18 CIRCULATION.
[From Bulletin of the Pan American Union, February, 1919.]

At the close of 1918 the money in circulation in the Republic amounted to 2,960,000
cordobas (cordoba=$1). In addition to this sum the guaranty fund on deposit in
New York on the date mentioned was $1,300,000.
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Trae MonNeTARY UNiT oF NICARAGUA.

° [Consul John O. Sanders, Blueficlds, Feb. 8, in Commerce Reports, Apr. 8, 1919.)

Prior to 1913 the unit of value in Nicaragua was the sol of Peru ($4.8665 United
States currency). Nicaragus iteelf minted no coin of a larger denomination than a
peseta ($0.20), but the monetary unit of practically every Latin-American country
circulated here, and, regardless of its actual name, was called a sol. As a matter of
fact, the usual name was peso, and whether it was a Mexican coin or a Guatemalan,
or a Honduran, or a Chilean in Nicaragua its purchasing value was the same and con-
se(}uently merely a sol.

n 1912 it seemed that the American bankers who became interested in the col-
lection of the customs in Nicaragua conceived the idea of giving Nicaragua a new unit
of value equal to the American dollar, 80 a new coin was minted, called the c6rdoba,
with & par value of the dollar. The cérdoba looks very much like any one of the
many other silver coing which the country was used to, and to a large majority of
the population it was, and still is, simply another sol, and consequently has little or
no more purchasing power. The same is true when the American manufacturer
undertakes to purchase raw material in this country.

From the standpoint of trade, as well as from the standpoint of policy, it would
be worth while to endeavor to have the unit of value for Nicaragua put back at least
to where it was under the sol. Theave Nicaraguan has a dislike for the cérdoba,
but has a strong feeling of sentiment for the sol.

PANAMA.

The amount of silver withdrawn from monetary use during the year ended Decem-
ber 31, 1918, was 88,000 balboas ($88,000). There are no data available as to the
amount of gold and silver used in the industrial arts during the calendar year 1918.

The only Panamanian currency is silver and nickel coin, of which it is estimated
that less than 250,000 balboas ($250,000) remain in circulation. The banks hold less
than 50,000 balboas ($50,000) of such coin. TUnited States notes and silver at present
constitute practically the entire circulation of the country.

No record is kept of the imports of gold and silver through customhouses; but the
Panama Canal Zone pays a part of its employees in United States currency, and a
considerable portion of the amount so paid comes into the Republic of Panama in
the course of trade. .

Exports of gold end silver during the year ended Dec. 31, 1918.

Gold, !
Countries to which exported. ‘ Silver cain.
Coin. Dust.

U. S. dollars. U. 8. dollars. . U.S. dollars.

United States..ooooooni i U 7,500 88, 000
Spain (English sovereigns).......... N : 48,660 | vomsmmmnnssomann S
ROBT .cciorasasnsrorasamminsrssmmsmmssnsnn. snons:sits iresssns SRS 3 48,665 7,500 88,000

Paxama SinveEr Prsos ExrorteEp 1o UNITED STATES.
[From the Numismatist, February, 1918.]

In accordance with plans formed some time ago for retiring silver pesos of the Repub-
lic of Panama to the value of $1,000,000 gold, the Government has taken advantage of
the present high price of silver by exporting to the United States through the port
of Cristobal-Colon 600,000 silver pesos, for which it will receive in return something
more than $300,000 in United States currency.

SALVADOR.

During the calendar year 1918 the United States struck for Salvador 1,000,000
5-centavo nickel pieces, of the face value of 50,000 pesos ($37,677).

Note.—Conversion rate, 1 peso=$0.7535+.

Small amounts of foreign gold coin were used in making jewelry, but it is impossible
to obtain definite figures covering consumption in the arts.
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Production of gold and silver during the year ended Dec. 81, 1918.

Gold. Silver.
Seuree of produetion.
Quantity. ; Vadue. Quantity. Valune.
Ounces, fine. | U.S.dollars. 1 Ounces, fine. | U.S.dollars,
From deep mines. ......oocoeeeennnn.. 3,247 67,122 189,974 197, 88
From silCIoUSOTeS s cauwaswesnsuwsus asmvs| s s s ssmwmion s owvsemss 188,335 1¢6, 150
Totaloes cosveensssmsnsvrumassss 3,247 67,122 378,309 1394, 088

1At $1.04171 per fine ounce, the equivalent United States value of the average London prices, at thelegal
parity of $4.8665 per pound sterfing.

Approzimate stock of gold and silver, also paper money, used for monelary purposes on

. Dec. 31, 1918.
Total used for
Character of stock. In banksl { Incirculstion. | monetury par-
poses,
Gold coin (United States dollars) 766;68b 1. vsnmunsssnasls spmaereaenai
Silver cein (Salvadorean peses). ... .. BBR0BX | wuon. . svvees]t v Sl VR 08 s
Notes of banks of issue (PeS0S)eeecreerirererreracenan.. 2,266,384 14,183,616 16, 450, 000

1 The gold and silver coin in the hanks is the metal reserve of 48 per eent which the banks must have to
guarantse their bank notes, Thiscoin is m the banks’ vaults under Gevernment seal,

At the beginning of the European war the silver, which is the actual circulating
medium in normal times, was withdrawn from circulation and deposited in the vaults
of the three banks of emission under (overnment seal. This was done to prevent
the silver from leaving the country and being sold abroad at a very profitable price.

CURRENCY OF THE (OUNTRY.

The actual currency of the country to-day is bank notes issned by three banks.
These motes are guaranteed by silver and gold cein to the amount of 40 per cent.
~ Nickel coins of 1, 3, and 5 centavos are also used as cuirency.

PreMioM ox GoLbp For 1918.

Highest premium, gold drafts, 169 per cent; lowest premium, 104 per cent; average
premium, 149 cent.

During the first nine months of the year 1918, the monthly average of the rate of
exchange on gold drafts varied from 163 per cent premium to 151 per cent premium.

During the last three months of the year 1918 exchange rapidly declined and
reached the low point of 104 per cent premium for $1, gold draft, at the close of the

ear. )
¥ American Treasury, Federal-reserve and national-bank notes were at a premium
of 10 per cent over gold drafts.

American gold coins were at a premium of 200 per cent over the Salvadorean peso,
of, in other words, a rate of exchange of 3 pesos Salvadorean currency for $1 United
States gold coin.

The Salvadorean silver peso, which is no longer in circulation, was worth approxi-
mately 73 cents United States money in December, 1918, according to the market
price of il ver.

'Ezxports of gold and silver during the year ended Dec. 31, 1918.

Bilver.

Country $o which exported. Gold bullion.
Bullion. Ore,

U. B.doflars. { U.S.dollars. { U. 8. dellars.
United SEales. . oo vummmmas smamumenon s sosmemenmsmeemsens 666, 830 - 662,775 8,175
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COINAGE AUTHORIZED FOR SALVADOR.
[From the Numismatist, February, 1918.}

The National Assembly of Salvador has authorized the executive to order the
coinage of 100,000 pesos in nickel pieces of the value of 0.05 peso each. (The exchange
rate of the Salvadorean peso was quoted at 45 cents on April 1.) This coinage 18
demanded, says the legislative decree in Diario Oficial, by the present scarcity of
fractional currency.

SOUTH AMERICA.
ARGENTINA.

There was no domestic gold or silver coinage during the year ended December
31, 1918.

The gold coin withdrawn from monetary use during the year was: Two hundred
and four 20-reichsmark pieces, or 4,080 marks ($972), and forty-eight 10-reichsmark
pieces, or 480 marks ($114).

Coinage cxecuted at Bucnos Aires for Uruguay during the year ended Dec. 31, 1918.

Denomination. Pieces. Value.
Uruguayan
Pesos, U, 8. dollars.
. 998,099 998, 999 1,033, 165
1,972,744 986,372 1,020,106
Total.......... eetesenssneeeacetresaasnanansenanany 2,971,743 1,985,371 2,053,271

Abproximate stock of gold coin and paper currency used for ﬁwnetary purposes on Dec.

31, 1918. -

In Govern- i Total used
Character of stock. ment treas- | Inbanks. | Held abroad.| T2 c};gula- for monetary

uries. " purposes,

Pesos. Pesos. Pesos. Pesos.

Gold coin.............. .| 279,465,449 54,146,333 99, 567,193 1. 433, 178, 975
United States equival .| $269,628,265 | $52,240,382 | $96.062,428 $417, 931,075
Government notes..........c.o.o|eaiciiiooL.. 830,399,985 |. 303, 946, 950 | 1,134, 346,935
Notes of banks of issue.......ooo ool 3,736,407 3,736,407
Totalnotes. ... .| 830,399,985 307,683,357 | 1,138, 083,342
United States equival $365, 375, 993 .| $135,380,677 | 18500, 756,670

1 Conversion rate for paper currency, 1 peso=$0.44 Argentine.

Imports of gold and silver during the year ended Dec. 31, 1918.

J Gold. Silver.
Countries from which imported. i
Coin. Bullion. Leaf. Bullion, Leaf.
Pesos. Pesos, Pesos. Pesos. Pesos.
United States...... I T S — 117,873,450 12,719 575 7,470 | ooaae...
United Kingdom. 240

Bolivia.......

France..

Japan...

Spain. ... .

Switzerland.......... T R~
] < e e 17, 873,450 12,959 7,050 7,570 104
United Statesequvalent.................. $17,244,305 | $12,503 $6, 801 $7,304 $100

1 Includes $7,560,000 in British pounds.
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The exports of gold coin during the year ended December 31, 1918, amounted to
85,466 pesos ($82,458).

Norz.—The export of gold coin is prohibited by law, authorization being granted
only for sums taken out of the country by travelers and amounts required to pay
maritime freight and fares, according to law No. 9483.

NicreL COINAGE.
|From the Bulletin of the Pan American Union, August, 1918.]

The Argentine Embassy in Washington has been authorized by the Government
to have dies made for the minting of 15,175,000 nickel coins of the denomination of
20 centavos, 25,823,334 of the denomination of 10 centavos, and 23,600,000 of the
denomination of b centavos. These coins are to be cast by the Argentine mint in
accordance with the provisions of law 3321 of December 4, 1895, and will be placed
in circulation by the conversion bank, as provided for in law 3504 of September 20,
1896.

FINANCES.
[From Bulletin of the Pan American Union, February, 1919.)

During the war Argentina increased its store of gold by about 50 per cent. Esti-
mates made by the conversion office (caja de conversién) are as follows:

Pesos. Pesos,
294,934,755 1 1916 . << s meennerreranenenanenennnes 350, 179,783
.. 274,668,964 | 1917. ... .. 373,909, 545
332,557,890 [ 1918. e euvrnriiiinincnnen -~ 436,000,000

In each case the estimate is of December 81, excent for 1918, when it is of November
30, The Argentine gold peso in United States values is worth 96.48 cents, so that the
436,000,000 pesos represents nearly $421,000,000 United States.

The bulk of Argentine gold is held by the conversion office as guaranty for the
national paper circulation. The amount of gold so held and the circulation for the
siX years was: ‘

Propor-
Paper s
Year. Gold. : A tional
cnlrculatlon. guaranty.
Pesos. Pesos. Per cent.
233,197,716 823, 263,045 72.6
224, 405, 208 803, 820, 275 63.5
305, 636, 048 9087, 645, 615 67.1
316, 835, 326 1,013,098, 518 71.0
316, 852, 151 1,013, 136, 757 71.0.
379, 032, 643 1,154, 454, 054 74.6

The guaranty is on the issue and redemption value of the paper peso at 44 per cent
of its face value, in gold (i. e., the paper peso has a value fixed by law, at which value
it circulates and is redeemed in gold of 100 pesos paper, equal to 44 Yesos gold). The

uaranty is of its redemption value, which for the outstanding circulation on Novem-
er 30, 1918, of 1,154,454,054 pesos, amounts to 507,959,784 pesos, of which the gold
reserve is 74.6 per cent.

Deducting the amount held by the conversion office from the estimate first given of
436,000,000 pesos gold, there remainsin Argentina, available for commercial purposes,
without any contraction of the paper currency, a stock of about 56,000,000 pesos gold,
equivalent in United States values to about $54,000,000.

CepuLAs, orR BoNDS TO BEARER, IN CIRCULATION,

[By Consul General W. Henry Robertson, Buenos Aires, Nov. 26, 1917, in Supplement to Commerce
Reports, Feb. 23, 1918.)

The Banco Hipotecario Nacional (National Mortgage Bank) was founded in 1886
with power to grant loans by means of the issue of so-called cedulas, or bonds to
bearer, in the place of cash to persons mortgaﬁing their properties to the bank., These
bonds always find a ready market in the exchanges. According to the bank’s annual
report for 1916, on December 31 of that year the cedulas in circulation represented a
valuation of $217,814,312, par value, the cash on hand equalled $16,771,376, and the
reserve fund, $17,428,296.

141837°—19——12
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The loans in force at the end of 1916 amounted to $236,303,192 in paper cedulas,
$3,647,091 in gold cedulas convertible into paper, and $66,025 in gold cedulas,
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BOLIVIA.

All silver coin withdrawn from monetary use was presumably exported as mer-
chandise on account of high prices. .

Coinage executed in England for Bolivia during the year ended Dec. 31, 1918.

Denomination. Pieces. Vahie.

Nickel: Bolivianos. U. 8. dollars.
10 BBNES. o o win smmmsi somss e s s s s o s A e 7,500, 000 750, 000 291,975
[ e R S e 5,000, 000 250, 000 97,32

T SOOI 12, 500, 000 1,000, 000 389, 300

No exact data can be given regarding the quantity of gold and silver used in the
industrial arts during the calendar year 1918, probably very little.

Production of silver during the year ended Dec. 31, 1918.

Kilograms,
CPOMLATY OF0:sssswesmans s « wasmnuas = o swmsan s+ ewiwayes o o swmesie s o 120, 965
From lead ores. . ... .oiieiiioi s 12, 637, 341
From silver minerals..... S FTRIERE S § SRR § § sumsmmessmince 3 ssmimscecnifin o » @ cimin 156, 902
1 7 12, 915, 208
NoteE.—No statistics were kept regarding the gold production, which was very
insi%niﬁcant.
_ The monetary stock of the country on December 31, 1918, consisted of bank notes

of which there were in circulation 35,149,633 bolivianos ($13,683,752).
that no gold or silver is used for monetary purposes.
The averaFe premium on gold during the calendar year 1918 was 10 per cent.
The actual currency of the country consists of notes of the national bank.

It is stated

Exports of silver during the year ended Dec. 31, 1918.

Country. Coin. Bullion. Ore.
Kilograms, Kilograms. Kilograms.
oGt O y . 309 12,915,208

BRAZIL.

Thé gold coinage during the year ended December 31, 1918, was one thousand two
hundred and sixteen 20-milreis pieces, or 24,320 milreis ($13,286).

Coinage withdrawn from monetary uge during the year ended Dec. 31, 1918.

Value.
Domestie coin.
Gold. Silver. -

Milreis, Milreis,

Formedals. oo sammsnmnasessss ss s s sas SR S s pevwETE e 1,
For industrial Use..c.ceeeeeecieneenaannnes N 1,000 |oosevivesasvss
L P Y ! 1,040 1,036
United Statesequivalent. ... . ....._....... S Y, ' $568 3593

i
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.. Cotnage withdrauwn from monetary use during ihe year ended Dec. 31, 1918—Contd.

APPENDIX.

. . Valuesin | ynited states
Foreign gold coin, oollllnn}{sies equivalent.
Dollars.

For recoinage: American dollars...........cooiiiiiiiiiiiiiiiiii, 500 500
For industrial use:

British sovereigns. 501 2,438

American dollars 2, 500 2, 500

French francs. .. 7,880 1,520

3 S I TP 6,958

The amount of gold and silver used for industrial purposes is considered practically
negligible. No statistics made.
No data obtainable on the production of gold and silver.

Approzimate stock of gold and silver, also paper money, used for monetary purposes on
: Dec. 31, 1918.

In the amor- | In the conver-
Charaeter of stock. t“(ac;‘g";fé‘;‘d ?gg‘;uxa% In circuiation.
amortisacio). | converclio),

: Milreis, Ireis, Milreis,
Gold coin and bullion 48,391,020 11,582,634 {.o.onninn.ool..
L1 S SO P SRR ARSI IR 30, 000, 000

Total 48,391,020 1,582, 634 30, 000, 000
United States equivaleni. . ...vmomsiororsris 2.$26, 436,014 $884, 56 $16, 389, 000
Convertible motes. .........ooooeiiiiiiiiiiiiiiiiiiin o 20, 912, 000
Inconvertible L L T e Rt 1,679,176,000
Totalnotes e supsons sopgoss pemumersmieg sevprEsls svevrsoEmes] So0 spe s sReER s 1, 700, 088, 000
United States equivalent . .. ... .. . 1l I 18351, 508, 547

1 The gold reserve in the caixa de conversfio consisted of the following: 53,523 pounds sterling, 191 560
francs, 43,920 American dollars, 11160 Austrian kronen, 29,310 Argentine pesos, and 723,340 Spanish pesetas.
X 2 (.‘ioi(_i atal) g;l;f‘ couveried at the legal rate of 1 milreis=80.5463; paper currency converted at the rateof

milreis=$0.

PreMiuM ox Gorp ror 1918.
Per milreis: Highest, 133d. ($0.279—); lowest, 1113d. ($0.236—); average, 1243d.

($0.253—).
The actual currency of the country consists of convertible and inconvertible notes.

Imports of gold and silver during the ycar ended Dec. 81, 1918.

Countries from which imported. } Gold bullion. Silver bultion.
Grams. Ounces. Gramas, Ounces,
P8 sromvmrar s s e s SUuEuRs TP YRVES TLEsnesne 144 4.6296 1, 500 48. 225
United States of America.. 300 9. 645
Great Britain. . _.............. .. s ey e ; ) 10, 000 321. 500
L T RN 184 | 4.6296 11, 800 379.370

Laws ArrecTING THE CURRENCY.

By budget law No. 3446 of October 31, 1917, article 73, the President of Brazil was
authorized to control the exportation of gold, silver, etc., in coin or bullion, or in the
form of works of art.

Subsequently, by order No. 316 of November 13, 1917, the minister of finance pro-
hibited the exportation of gold and eilver, and other precious metals. The text of
this order is as follows:

“To the customs officials of Brazil: The inspector of customs hereby renews the
verbal orders given to the effect that the greatest care be exercised in preventing the
exportation of packages containing precious metals, coined or not, the search for
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such metals to be extended to parcels containing other merchandise, when, by their
weight or other suspicious circumstances, a doubt should arise as to their real nature.”

This order was authorized by the decree of the Brazilian Government No, 3361 of .
October 26, 1917, which declared a state of war with Germany and authorized the
President of the Republic to take the necessary defensive measures. .

Decree No. 12963 of April 10, 1918, authorized the issue of paper money against the-
caixa de conversio notes belonging to the treasury (authorized by budget law of
December 31, 1917, No. 3446, article 1, under “renda extraordinaria”): -

“ArticLE 1. The minister of finance is authorized to issue up to the sum of milreis
60,000,000 of treasury notes, corresponding to the value of the caixa de conversio
notes acquired by the Government and now deposited with the Bank of Brazil.

¢ Art. 2. The metallic guaranty fund in the caixa de conversio (guaranteeing the
said iss’ue)' shall be entered into account as ‘guaranty fund for the issue of paper
money.? ’

“Az'r. 8. The notes of the caixa de conversiio referred to in article 1 shall be incin-
erated in the proportion of the issue.

“ARrt. 4. All previous provisions in this respect are hereby canceled.

““WENCESLAU Braz.

“Rio de Janeiro, April 10, 1918,

“Published in the Diarié Oficial, April 30, 1918.”

Decree No. 3546 of October 2, 1918, authorized the increase of paper money provided
for by decree No. 12962 of April 10, 1918, :

The: President-of the United States of Brazil makes known that the National Con-
gress decreed and sanctioned the following resolution: 5

“ArticLe 1. The executive power was authorized—

(1) To increase the issue referred to in the decree of April 10, 1918, to five times
the value of the metallic gold reserve referred to therein, at the exchange rate of 27
pence per milreis. .

¢(2) To issue notes against the full amount of gold held in the treasury, or which
may be acquired by it. )

“(8) To 1ssue notes against the full amount of gold held abroad for the ccount of the
freasury. .-

“ SE?'HON 1. The gold referred to in articles 1 and 2 shall be carried on the account
of the guaranty fund and shall be deposited in the amortization office (caixa de
amortisacio) under the personal guard and responsibility of the inspector and treasurer
who shall permit no part of it to be taken therefrom, except by special authority,
under the penalty prescribed in article 4 of decree No. 6267 of December 13, 1906.

“S8Ec. 2. The notes referred to under 3 above shall be incinerated in the same
proportion as withdrawals are made from the gold against which they were issued.

‘““ArT. 2. The present decree annuls all previous measures on this subject.

“ Rio de Janeiro, October 2, 1918.”

Decree No. 3545 of October 2, 1918, authorized the President of the Republic to
open a credit of 10,000 milreis (paper) for the following purposes: .

“(a) To change the inscription of the minor silver and nickel coins, the same to
Ppreserve their present weight and description.

“(b) To coin 50-reis and 20-reis nickel pieces, their weight to be 3 and 2 grams,
respectively, their diameter, 17 and 15% millimeters.”

The President of the Republic is also authorized to withdraw the nickel coins put
into circulation by decree 1817 of September 3, 1870, and 4822 of November 18, 1871,
28 well as to withdraw the 40, 20, and 10 reis bronze (copper) coins, the period for
their withdrawal to be fixed.

MoxNETARY ConpITIONS DURING THE WAR.
[In Commerce Reports, Aug. 26, 1918.]

. Throughout the war Brazil has been on an inconvertible paper money basis,
having issued since August 26, 1914, 800,000,000 milreis, making the total circulation
on December 381, 1917, 1,389,414,967 milreis. The foreign exchanges have thus been
subject to all the fluctuation which isinherent in every inconvertible paper situation,
of which the most interesting instance is Chile. With the Chilean par of exchange
set by law at 18d. in 1898, the average rate for 1903 was 16.6d., and by 1913 it had
fallen to 9.8d. From that point, as a result of conditions due to the war, it rose to
1534 in_ April, 1918, an appreciation of 66% I?er cent in the value of the Chilean
peso. Large emissions of p?er have precisely the same effect on the rate of exchange
as does an unfavorable trade balance. They affect unfavorably the ratio between
the domestic Eaper and foreign gold moneys, by increasing the supply of the former
relatively to the demand for iv, and thus cause its depreciation in terms of foreign gold.
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BRITISH GUIANA—GEORGETOWN.

The silver coinage executed in England for British Guiana during the year ended
December 31, 1917, was $5,760. .

The domestic silver coin withdrawn from monetary use during the year 1917 was
£1,017 13s. 4d. ($4,952).

The gold production from placer mining during the calender yecr 1917 was 780.9467
kilograms fine (25,108 ounces fine), value at £106,652 ($519,022),

Approximate stock of gold and silver, also paper money, used for monetary purposes on
Dec. 31, 1917.

Total used for
Charaeter of stock. In gﬁg::smgm In circulaticn. | monetary pur-
" poses.
Dollars. Dollars. Dollars.

Qold 60IN: s wemipromsmass o SRR SR [ 49
Silver €Ol ... i 154,104 ). ool 154,104
Total gold and silver........ ....cooovimiiiiiiia... b2 M| A 154,153
United States equivalent............. LR —-— 18150,083 [...c.cvouiceanns $150, 083
Government notes. . 36,843 324,783 631, 626
Notes of banks of iss| 15 1,003,945 1, 093, 960
Total MOLOS ..o oeeieieaeeeaenennns, - 36,858 |~ 1,418,728 1,455, 586
United States equivalent..............._......... 1835, 885 $1,381,274 $1,417,159

! Cenversion rate, 1 Guiana dollar=$0.9736.

Imports into and exports from British Guiana of gold and silver during the year ended
Dec. 31, 1917. '

Imports. Exports.
Countries. Silver.
Gold ) Gold Silver
bullion. bullion. coin.

Coin, Bullion.

Dollars. Dollars. Dollars. Dollars. Dollars.
ok 270, 408 15,899 5,495

United Kingdom .
6,678

United States. .

British West In 2sa 6
Venezuela. ... , 904
Duteh Guiana 5,188
French Guiana. 9,242 |..
Total .. ... 71,334 272,334 22,577 593, 615 5,495
¢ Umted States equivalent ............ 1869, 451 $2605, 144 $21,981 $577,944 $5,350

1 Conversion rate, 1 Guiana dollar=$0.9736.

CHILE.

The silver coin withdrawn from monetary use during the year ended December
31, 1918, was 398,329 pesos ($145,345).

Gold returned to monetary use from the industrial arts during the year ended Dec. 31, 1918.

Description. Value.
. Pesos. U, 8. dollars,
OIS s 0137 S5 05 R0 LTS A ey 1,482,668 541,
Mineral ares) 537,314 196,058
39,185 14,298
Potalisecs savssirsvsan ssomivasses Y W TRy 2,059, 167 1751,361

1 All conversions made at the legal rate of 18d., or $0.364886.
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The United States gold bullion imported during the year 1918 amounted to 9,013,253
pesos ($3,288,810).

Production of gold and silver during the year ended Dec. 31, 1917.

Gold. Silver.
Source of production.
Quantity. Value. Quantity. Value.
Kilos, Pesos, Kilos,, fine
175 817,546 13, 880, 198
T I S
............................ 1,861
1,642°|""7 71,898, 428 40,169 2,720, 426
1,91 | 2,088,440 53,302 3,602, 485
1610117 $765,691 | 11,716,553 | 1,314,496

1 Ounces.
NoTE.—No returns for the year 1918. :

The monetary stock in circulation on December 81, 1918, was: Gold coin, 12,886,635
pesos ($4,702,153); silver coin, 18,255,965 pesos ($6,661,346).

Imports into and exports from Chile of gold and silver during the year ended Dec. 31, 1918.

Imports. Exports.
Countries. Gold. . Silver.
Gold
bullion.
Coin. Bullion. Bullion. Ore.

) Pounds sterling. Pesos. Pesos, Pesos, Pesos.
Great Britaln.................. 263,000 | 5,064,549 |.............. 110,330 15,524
United States. ... .ocovmronmeecfioiiiiiiiiieaee]avaaaciaanans 76,630 223, 567 12,709

Total......coneeeaaanans 263, 000 5,004, 549 76, 630 333, 897 28,233
United States equivalent| $1,279,800 | 81,847,083 $27,961 $121,834 $10, 302

Natioxnan Fuxps DErositTEp ABROAD,
{From Bulletin of the Pan American Union, April, 1919.)

According to a report of the minister of the treasury by the 31st of December, 1918,
the following national funds were deposited by the Government: In London,
£2,909,097; letters of credit {)a.yable, £715,010; in the United States, $1,437,602; in,
the mint, 2,904,846 pesos gold, and in fiscal treasuries of the Republic, 52,674,025
pesos in paper and 519,855 pesos gold.

New MoxNETARY Law.
[From Bulletin of the Pan American Union, September, 1918.]

Since the promulgation of the recently published financial law of Chile, the mint
commission will issue bills to any persons upon request, at the deposit of 18 cents in
gold per dollar, which transaction must take {)la;ce at the fiscal treasury at Santiago.
The certificates yhich the issuing agency will give for the deposits may be payable
to the bearer or upon order.

Coxversion Fuxp.

[From Bulletin of the Pan American Union, March, 1919.)

The total amount of the conversion fund, which on December 31, 1917, was 94,144,558
gold pesos, rose on January 1, 1919, to approximately 110,000,000 gold pesos.
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Vawve or CuiLEax Parer Prso v 1917,
[By Consul General L. J. Keena, Valparaiso, Feb. 12, 1918, in Commerce Reports, Mar, 27, 1918.
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The Chilean gold is equivalent to $0.365 United States currenc¥; the Chilean
gaper peso is variable in value, exchange during the latter half of 1917 having
uctuated from $0.25 to $0.30.
COLOMBIA.
Coinage during the year ended Dec. 31, 1918.
Denomination. Pieces. Value.

Gold: : Pesos, U. 8. dollars.
5 pesos (Colombianpound).......... ... ......... 423,431 2,117,155 2,060, 627
2} pesos {Colombian half pound)......c.ocoeveaennn. 10,663 26, 25,946
POLAL ot e e eeaa e aen 434,004 2,143,813 2,086,573
Silver: 50 centavos (0.900) .. ..c.vvivniecianrrinioiiicnnnn 400, 000 200, 000 194, 660

The silver coinage withdrawn from monetary use during the year ended December

31, 1918, waa 488,000 pesos ($474,970).

The production of gold from various sources during the year ended December 31.

1918, waa approximately 5,000,000 pesos ($4,866,500); that of silver was approximately
500,000 pesos ($486,650).

Approzimate stock of gold and silver, also paper money, used for monetary purposes on
Apr. 15, 1919.

Character of stock. \

In eirculation.
Pesos. U, 8. dollars.
Gold coin (Colombian) . ... ... i 4,643,343 4, 519, 366
BHIVer COMM . cutet it ee et et 6, 420, 000 6, 248, 586
Totalgold and silver.... ... . ... i 11,063,343 10,767, 952
Governmentmotes: weswinvavs svvmass sevmvesos e, 10, 180, 000 9,908,194

Laws ArreECTING THE CURRENCY.

. Law 3 of July 16, 1918, amending law 64 of 1917, on the exchange of notes of the old
issue:

‘“The Congress of Colombia decrees: :

“ArticLE 1. The notes representing paper money, lawfully issued, which remained
in circulation after June 30 of the present year (1918), will continue to be received
until June 30, 1919, in payment of any sort made to the national treasury in the pro-
portion of 1 peso paper money for 1 centavo gold.

“Art. 2. During the period established by the preceding article the conversion
board (junta de conversién) will continue to exchange paper notes for gold notes at
the rate of- 100 pesos paper for 1 peso gold.

“The conversion board will supply the general treasury with the necessary notes
for the exchange, and the treasury in turn will pass them to the administrators of the
national finances. .

" “Done at Bogoté, July 16, 1918.

‘Published in the Diario Oficial, Bogoté, July 18, 1918.”

Norte.—Colombian gold notes are issued by the conversion board against actual
gold held in reserve to the amount of 100 per cent. The gold reserve fund held in
the conversion office for the conversion of the old paper money into gold notes is
accumulated and guaranteed by—

1. Two per cent of the customs duties.

2. The proceeds from the lease of the various gold mines.

3. The yearly output of the emerald mines of Muzo and Coscuez.
4. The profits from coinage.
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5. The revenue from the concession of the right to issue bank notes.
C. The surplus of the revenues over expenditures of the national government for
each figcal year.

Law 15 of September 10, 1918, on coinage and recoinage of money and power to the
executive: ]

“The Congress of Colombia decrees: .

“ARrTICLE 1. The government is hereby authorized to execute nickel coinage to
meet the needs of the nation until the maximum of 2,000,000 pesos shall have been
put into circulation. '

“Amrt. 2. Authority is hereby also given for the recoinage of worn and imperfect
national nickel coingissued in 1904 and after. :

“ Arrt. 3. The nickel coins executed in fulfillment of this law shall have the weight,
alloy, and impression determined by the Fiscal Code and by Decree 58 of 1917.

“ART. 4. The Government will determine in each case what amount of money
ghall be coined in each of the values permitted by the Fiscal Code, and will supply
the mint with the dies needed for the coinage. ~ - .

‘““Arr. 5. The Government can have the coinage and recoinage authorized by the
present law executed at the Bogot4 and Medellin mints, or at foreign mints. )

“Arr. 6. Until theday of thereopening of Congress forits 1919sessions the executive
shall be vested with the special authority to suppress, regulate, and restrict the export
of gold and other metals of national production and to secure from other States recip-
rocal and temporary commercial concessions to facilitate the interchange of national
Eroducts and materials needed for the home consumption of the country. 1In casethe

overnment exercises the power to restrict the export of metals, it shall buy whatever
quantitiesare offered toit at the market price, which it shall sell again when necessary,
for the adjustment of foreign exchange.

“Art. 7. For the immediate execution by the Government of article 2 of law 65
of 1916 the maximum amount of 100,000 pesos gold is hereby assigned from the funds
now in the hands of the conversion board, and the said board shall be reimbursed of
the above amount from the money received by the Treasury for the nickel coinage
authorized by the present law.

““ART. 8. Assoon asthe mintsat Bogotd and Medellin areready for regular operations
the conversion board, using the fundsit has on hand, shall buy at par all the gold bars-
available at Bogotd and Medellin, as per respective assay certificates, in exchange for
currency money, deducting the cost of coinage, and this gold will be coined at the
aforesaid mints for the conversion board.

“ART. 9. Any person may deposit at the Bogotd and Medellin mints duly assayed
gold bars and receive therefor certificates of deposit representing the seal value of the
. gold deposited reduced to Colombian money.

‘*ArT. 10. The certificates of deposit will be issued in series of 21, 5, 10, 20, 50, and
100 pesos, which will be received at their face value for all payments made to the
national treasury.
th“A?T. 11. These certificates will be redeemed at the mints, giving gold coin or bars

erefor. .

“ Art, 12, The edge and cord of the gold and silver coins shall be the same as those
:} tghe silver-and gold national coins struck and placed into circulation in 1911 and

T,

‘“‘Done at Bogota, September 10, 1918,

‘‘Published in the Diario Oficial, Bogota, September 12, 1918.”

NL?W 24 of October 3, 1918, amending law 65 of 1916, on the exchange of silver in
arino: :

‘‘The Congress of Colombia decrees:

‘“ART. 1. The Government is hereby autherized, on the recommendation of the con-
version board, to change the rates fixed by article 4 cf law 64 of 1916, on the exchange of
old silver coins, in case of important changes in the price of the said metal. The
increase or decrease hereby authorized shall'not exceed the maximum of 10 per cent.

‘“Arr. 2. The Government will investigate what amount of deteriorated silver coins
and coins less than 900 fine is circulating in the Department of Narino, and according
to the findings will fix the rates of-exchange within the established limits.

‘“Art. 3. The conversion board will make partial remittances monthly to the general
treasury of the Republic in quantities approximately equal to the quantities of silver
already used for coinage and to be used for that purpose by the Mcdellin mint, in order
to execute the second part of article 6 of law 65 of 1916,

‘‘Done at Bogota, October 3, 1918, and published in the Diario Oficial, Bogota,
October 4, 1918.”

Nore.—The junta de conversién gconversion board) is an official, autonomous board
created by congress to take charge of all monetary matters in Colombia.
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.- By alaw passed October 25, 1903, Colombia adopted the gold standard. Under the
laws of June 15, 1907, and December 2, 1912, the monetary unit is the gold peso, con-
taining 1.5976 grams 0.916% fine, equal to one-fifth of a pound sterling and of propor-
tionate weight thereto, the fineness being the same as that of the pound sterling,

The coinage of Colombian gold pieces was started in 1913 at the Medellin mint,
and has been continued ever since. The actual currency of the country is composed
of Colombian gold (about $5,000,000), silver (about $6,500,000), and nickel (about
$1,500,000) coins, and a little over $10,000,000 in Government notes, the further issue
of which has been prohibited by the national constitution. These notes have replaced
the old issues of inconvertible paper money, and there is a conversion fund fixed by
law and hundled by an autonomous monetary board (junta de conversién). 4

Nore.—All siver coins issued before 1911 (0.900, 0.835, 0.666, and 0.500 fine) are
being withdrawn from circulation to be recoined in pieces 0.900 fine. :

American gold coins circulate at par. English gold, 1} per cent discount.

Discount oN GoLp For 1918,

Checks on New York: Highest discount, 20 per cent; lowest, 5 per cent; average, 15
per cent.

Imports {nto and exports from Colombia of gold and silver during the year ended Dec.

381, 1918.
Imports. Exports.
Countries. Gold. Silver.
Gold coin. — -
Coin. Bullion. Ore. -} Coin: | Bullion.
Pesos. Pesos, Pesos. Pesos.
2,448,570 | 36,600 250 | 493,924

2,524,170 | 68,600 730 | 493,924
32,456,775 | $66, 768 $719 | $480,736.

ExTENsSION OF PERIOD FOR ExcHANGE OF SiLver CoIns.

[From Bulletin of the Pan American Union, July, 1918.]

The date fixed for the exchange of national silver coin minted before 1911 and foreign
silver coin circulating in the Republic has been extended to December 31, 1918,

PropuctioNn oF Goip v 1917,
[Vice Consul Claude E. Guyant, Barranquilla, in Supplement to Commerce Reports, May 5, 1916.]

There was no increase in gold production over previous years, the amount mined
being around $5,000,000.

DecLARED Gorp AxD SiLver ExporTs.

[By Consul Claude E. Guyant, Barranquilla, in Supplement to Commerce Reports, May 5, 1515.]

Ttems. 1916 1917

$1, 508,639 $1,794, 534
................ 17,261
................ 44,302

48,255 38,900
1,646,804 1,864,997

1,322 25,135
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DUTCH GUIANA.

The quanity of gold and silver coin withdrawn from monetary use during the year
ended December 31, 1918, is unknown.

The estimated amount used in the industrial arts during the year 1918 was: Gold,
25 kilograms (804 ounces), valued at 31,250 guilders ($12,561); silver, 100 kilograms
(3,215 ounces), valued at 10,000 guilders ($4,020).

e total import of United States gold coin during the year ended December 31,
1918, was 230,500 guilders ($92,661). .

The production of gold from various sources during the year 1918 was 585 kilograms

(18,808 ounces), valued at 801,450 guilders ($322,183).

- Approximate stock of gold and silver, also paper momney, used for monetary purposes
during the year ended Dec. 31, 1918.*

Total
In govern- Held

. : In circu- used for
Character of stock. . m?rti;es Inbanks. | ghyoad. .| lation. | monetary
reasuries. purposes.

Guilders. | Guilders. | Guilders. | Guilders. | Guilders.

QOId COITT: , sommn smnames s o be 0w b Siawis & ) 390, 016 1)) Q] 1)
Gold bullion_.__......0 00l Il o ’ 5 N P 1
Silvereom. ... ..oooooeiiieei ") 561,850 |............ ® 1;

Total gold and silver................. [0} 960, 720 O] O] O]

United States equivalent. . oo o SRR, R U SO —
Government notes. . ...................... (L) Hessmpez sgaes ) )
Notes of banks of issue....ccueeeenn.... P (R e 1,447,400 (O]
United Statesequivalent..........o.ooeeezfoeeecndiiiiiiiii]oveinnianins $581,855 |eeeceranannn

I Unknown.

Gold is at 3 premium.

Actual currency, 1,370 guilders=1 kilogram.

Highest premium

Lowest premium tas the actual currency 1,370 guilders.
Average premium -

Nore.—1 guilder=%0.40195.

Imports into and exports from Dutch Guiana, of gold and silver during the year ended
Dec. 31, 1918,

Imports. Exports.

Countries. Gold. Silver.

Gold ore.
Coin. Qroe. Coin. Ore.

Guilders. Guilders. | Guilders. Guihﬁle&g‘. Guilders.
7 2 7-

Totalooswssseisspsrrssnpias seamss 278, 500 12,375 8, 000 10, 202 974,413
United States equivalent............ $111,957 4,975 $3,216 §4,101 $391, 714

The gold used in the industrial arts during the year ended December 31, 1917,
wag estimated at 25 kilograms (804 ounces), valued at 31,250 guilders ($12,563); silver
zlse((l) 2fg)r the same purpose, 100 kilograms, (3,215 ounces), valued at 10,000 guilders
¥4, .

The imports of United States gold coins during the year 1917 amounted to 15,000
guilders ($6,030).

The production of gold during the year 1917 was 808 kilograms (25,977 ounces),
valued at 1,106,960 guilders ($444,998).
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Approzimate stock of gold and silver, also paper money, used for monetary purposes on
Dec. 31, 1917,

' Character of stock. In banks. In circulation.
Guilders, Guildcrs.

Gold bullionte............ e eaeee s P 124,039 1.............
BV RT O0I e 0 asimvtsrarniavions sinsiusisotvimsmomsmsmimtotote sttininisintatssminssinisfodnimsmimiinssfwintainioini i ,955 |..... P

Total gold and sllver.. ..« .visisorammmimvsioisvmsneswsmare sswaie 587,004 {...... ...

United States equivalent........c...ooiiiiiiiiiiiiiiiiiiiiiiiiia, $236,374 |l..oioiinnnnn...
Notes of the SUrinam BANK .. cvvve o sovauns sossues sevsrnrvsaasarsnsss selees s or o v dios s 1,241, 700
United States equivalent...........oooo i §499, bl

NoTE.—The Government used in 1918 silver notes of 2} guilder, 1 guilder, and } guilder (30 cents Dutch)

Imports into and exports from Dutch Guiana of gold and mlver during the year ended

Dec 81, 1917.
Imports. Exports.
Countries. Gold. Silver.
Gold ore.
Coin, [ Ore. Coin. Bullien.,
4 2
Guilders. l Guilders. i . | Guilders. | Guilders.
15,000 J 747,040
............ 12,153
French Gunana ...... wics »
Holland. . 900 iiiscsesaccts
Totaloccocosmmnvenoivm s 55 5550 ne 21,000 32, 588 13, 200 9,823 981, 880
United States equivalent............ 58 442 | | 81" 100 $5, 306 $3,940 $394,716
ECUADOR.
Coinage for Fcuador by the United States during the calendar year 1918.
Denomination. Pieces. Value.

Nickel: Sucres. U. 8. dollars.
10:cen taNnss e r s g e 1, 000, 000 A 48,
BOONEANOS oo s oot i divsiis co s aas s S 5 b mmmsimmnn 7,980, 000 399,000 194,198

TOBRL. .. oeeeee e iaas 8, 980, 000 499,000 . 242,863

No data available as to amount of gold and silver coin withdrawn from monetary uge
during the year ended December 31, 1918.

The quantity of gold and silver used in the industrial arts during the calendar year
1918 is unknown.

The production of gold from deep mines during the year 1918 was 1,244 kilograms
(39,995 ounces), valued at 935,245 sucres ($455, 184)

The premium on gold for 1018 was: nghest 243 per cent; lowest, 211 per cent;
average, 227 per cent.
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Approximate stock of gold and silver, also paper money, used for monefary purposes on
Dec. 31, 1918.

Character of stock. In banks. Held abroad. | In circulation.
Sucres. Sucres.

L) 6 Q03 RN 7,629,219 10, 245, 623
Sillver Coim. . ..o iiiiiiniinirienermrime e 877,915 |- e

Totalgold and silver. .. .couiiiiiiiinrinncnnnannn 8,507, 134

United Statesequivalent. .. ............o.o.ooo.on $4,140,422 ,986,545 | oiuiiiaiiiinnan
Notas of banks of §SSUe.cu o vossmve s cvssimissmmssusssss]ssvssmovepensarafos corasvenannsns 11,896,970
United States equivalEn ey wryuvmvsws cxrvsvmssmsmvss s sns pes s sy s mansss] oy muss s as s s s , 790, 255

The production of gold from silicious ores during the year ended December 31, 1917,
mounted to 1,483 kilograms (47,678 ounces), valued at 1,824,222 sucres ($887,849),

" Approximate stock of gold and silver, also paper money, used for monetary purposes on
Dec. 31, 1917.

Character of stock, In banks. Held abroad. | In circulation.
Sucres, Sucres. Sucres
e (s e s W 7,649,194 4,009,122 |...ooiiiaann. .
Silvereoin.....cooiiiiiiiiiiii ettt 888,557 | e i
Total gold and silver............coviiiiian.n, 8,537, 751 4,009,122 | ...oiiinnninan
United Statesequivalent......................... $4,155,323 $1,051,240 | ... .........
Notes of banks of isSUe. ..o .ceeueenernennenennrencnnennnn I I 12,489,123
United States equivalent..............coeoimieviueann.s i ................................ §6,078, 456

The. premium on gold for 1917 was: Highest, 150 per cent; lowest, 148 per cent;
average, 149 per cent.

The actual currency of the country is the sucre, valued at 50 cents United States
money.

There was exported to the United States, during the year ended December31, 1917,
gold bullion amounting to 1,824,222 sucres ($887,849) and gold ores amounting to
908,609 sucres ($442,220).

TraeE ForeicN ExcHANGE SituaTioN 1N 1917,
[Consul General Frederic W. Goding, Guayaquil, in Supplement to Commerce Reports, Nov, 18, 1918.)

An effort was attempted by executive decree to reduce the rate of foreign exchange
during the year, as drafts which normally sold at 2.075 had reached a point where
difficulty was experienced in purchasing them at 2.70 and even more, the official
rate being placed at 2.43, with a penalty for deviating from that figure. Very little
effect, however, was observed on the sales of exchange, which increased to 2.60 and
more at times, the law of supply and demand governing the rate as usual. It is the
ﬁneml opinion of merchants that the rate of exchan%e will remain as it is or even go

igher, until a decided change occurs in the financial conditions of the country.

There is no national money in Ecuador, the circulation medium being issued wholly
by the banks, under Government direction and restriction. The conditions of four
banks of issue appear in the following statement of their assets compiled from official
figures: Bank of Azuay, $706,793; Commercial and Agricultural Bank, $14,580,462;
Bank of Ecuador, $5,218,842; and Bank of Pichincha, $3,386,627.

At the close of the year there were in circulation in Ecuador bank bills of a value
of $6,064,863; gold coin, $2,625,522; and silver coin, $1,574,408; making a total of
$10,264,793. It is interesting to compare this total with those of previous years which
were as follows: In 1907, $7,380,324; in 1911, $8,346,761; in 1914, $9,803,325; and in
1916, $9,727,411.
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PARAGUAY.

Approximate stock of gold and paper currency wsed for monetary purposes on Dec. 81, 1918.

In Govern- Total used
Character of stock. ment In banks. In circulation. { for monetary
treasuries. purposes.
Pesos. Pesos. Pesos. Pesos.

GOIL0IN L csmmsrmamsmemssmssss 1,463,199 3,260, 283 500, 5,223,482
United States equivalent ... . .. ... $1,411,604 $3, 145, 521 $482, 400 $5,039, 615
Government notes..................... 4,915,036 55,020, 283 65, 064, 065 124, 999, 329
United States equivalent............... $4,742,027 $53, 083, 569 $62, 773, 800 $120, 599, 353

1 There is, in fact very little gold in Paraguay. The gold on hand as shown in the above figures repre-
sents gold credits in the banks of Buenos Aires or Argentine paper cwrrency on hand. The item of
,000 gold in circulation is an estimate, probably an overestimate.
2 Rate of conversion, Argentine gold peso, §0.9648.

PreMivm on Gorp.

Highest, $35.31; lowest, $18.17; average, $27.60.

Paraguayan paper fluctuated from $35.31 paper to $1 gold to $18.17 paper to $1
gold (Argentine).

Paraguayan paper currency appreciated in value to a marked degree during the

ear ended December 31, 1918, the higheat rate of exchange reached being $18.17

araguayan paper for $1 Argentine gold. The oficina de cambios, the Government
conversion office, made an attempt to stabilize gold at the rate of $25 Paraguayan *
paper to $1 Argentine gold; but as the Government controlled but a small Eercentage
of the paper currency it was unable to maintain the circulating medium of the country
at that rate of exchange without the aid of a new emission. ~This Congress failed to
do, and the President of the Republic held firm to his proposal as enunciated in his
message to Congress delivered on April 1, 1918, in which he favored the plan to
stabilize Paraguayan currency at the rate of $15 Paraguayan paper to §1 Argentine
gold. It is his opinion that the continuous influx of gold, in the form of Argentine
paper currency, and the improved credit of the country, due to annual edpa,ymen!;s on
the foreign debt, will eventually enable the country to establish a fixed rate of con-
version. This he proposes to accomplish by retiring a certain percentage of the
paper currency put into circulation at the rate of $30 Paraguayan paper to $1 Argen-
tine gold by substituting for the same a new emission at the rate of $15 Paraguayan
ggfer for $1 Argentine gold. He believes that the improved credit of the country

ill enable the minister of finance to float a foreign loan which can be used as a fixed
gold reserve fund for the redemption of the paper currency of the country.

There were no actual imports of gold of any appreciable amount either in the form
of coin, bullion, or ore during the year ended December 31, 1918. There was a con-
siderable influx of Argentine paper, however, due to the purchase of cattle and
supplies bought locally, as well as the payment of salaries and wages to the employees
of the three new American beef-packing industries which began to operate in the
country during the year, .

ATTEMPTS TO STABILIZE EXCHANGE.

[Consul Henry H. Balch, Asuncion, in Supplement to Commerce Repol'fs, Dec. 24, 1918.]

The rates of exchange between Argentine gold and Paraguayan currency at speci-
fied times in 1917 were as follows, the figures representing the number of Paraguayan
paper pesos required to buy 1 Argentine gold peso: 38.4 on March 2, 3, 4, and 19,
the maximum for the year; 31.22 on January 3, the minimum for the year; 33.98, the
average for the year; 35 on December 31. Not long after the close of the year the rate
declined to 25 Paraguayan pesos for 1 peso, Argentine gold.

The Government conversion office (oficina de cambios) was established in the
early part of 1916 to give the Government a means of controlling the rate of Paraguayan
paper money. At the close of 1917 the conversion office had 13,694,240 Paraguayan
pesos and 2,000 Argentine gold pesos for use in stabilizing the commercial exchange
of the Paraguayan money through either the sale or the purchase of Paraguayan
money, as circumstances require, at arbitrary rates fixed by the conversion office
for that purpose. In spite of all efforts to fix the commercial rate of exchange, the
paper currency continued to show great fluctuations during the year, which caused
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serious losses and proved a handicap to all transactions in gold, since the circulating

medium of the country is the paper currency. All local expenses, wages of Para-

guayan laborers, etc., must be paid in Paraguayan money, regardless of the rate of

exchange. .
PERTU.

Coinage executed for Peru ivy the United States in 1918.

Denomination. Pieces. r Value.

Nickel: Sales, U. S.dollars.
20 0BNtAT 08 e e iecenrnsctnncocscoionssonscessastacens 2,580, 000 500, 000 376,773
10CentaVO0S. cecnseinaenccnssnssosncocnaserrmnsannann 3, 000, 000 300, 000 226,064
3T L T —— 4,000, 000 © 200,000 150,709

BotAlccicueisssnersensas s sntsadones SuEELES a2 9,500,000 ' 1,000,000 753,546

PErUviaAN CURRENCY.
[From the Economist, London, July 27, 1918.]

Notwithstanding the efforts promoted by the Junta de Vigilancia which, since the
early troubles of 1914 through which Peruvian finances have passed, has had charge of
the administration of the various war currency issues, the monetary pogition remains
unsatisfactory. Up till 1914 the currency of the Republic had long remained stable,
the libra, or Peruvian pound, being equal in value to the pound sterling or, eay,

* $4.8665. . There waa no paper money in circulation, gold and silver alone being used,

and exchange waa not subject to any violent fluctuation. With the embargo placed
by the United Statesupon the export of gold, the troubles of the Republic commenced.

e direct and indirect effects um the two great industries of the country—mining
and agriculture—have naturally n serious. Other commercial interests have also
suffered. The larger corporations and firms have felt the consequences much more
than smaller individuals, who may have required but modest amounts of specie to
meet their engagements in the form of wages and other current expenses. Companies
like the Cerro de Pasco, who require £75,000 (=U. 8. $365.000) monthly in currency
10 pay their workmen, are suffering so much inconvenience that it seems not unlikely,
in the absence of some practical relief, that they must temporarily close down. The
representative of the company in Lima, Mr. Daniel C. Rabbit, has acknowledged the
situation to be thusserious. It would seem that the banks have little or no elasticity
in the way of dealing with drafts for the payment of importations, and it is not possibie
to aell paper on New York for amounts of more than $5,000, and only then at a discouat
of $18 per cent. No rate of exchange for larger sums is quoted. Against the normal
exchange of the United States gs'roeenback backed by gol& of 2 soles for $1, the rate is
now about 1.80 soles, or less. me few months ago the United States Government
offered to transfer the sum of £P, 4,000,600 (=U. S. $19,466,000), which stood to the
credit of Peru on her export trade, to deposit at the Federal Reserve Bank of New
York against the issue of certificates for an equivalent amount, providing that this
gold would be restored to the Peruvian Government at the end of three months after
the termination of the war. The suggestion has not found approval everywhere,
but the principal banksseem to view it with favor, and both legislative houses have
supported it. Thereis a very pronounced feeling among the native population against
the issue of $per money, since the memory of the disaster of 1880, following upon the
war on the Pacific, is still fresh. Up till lately, the only money secen in Peru has
been paper in the form of Peruvian pound notes (=10 soles), half-pound notes (=5
soles), and bills of 50 and b centavos. These notes or bills represent a sum of about
£P, 8,000,000 (;U. S. $14,599,500), and are guaranteed by gold, or, to be exact,
£P, 500,000 (=U. 8. $2,433,250) of the notes of smaller denominations are secured by
an equal amount of gold, and £P. 2,500,000 (=U. S, $12,186,250) are backed by 60
per cent of their value in actual gold and 40 per cent in bonds and other gold-bearing
securities. Considering the population of Peru exceeds 4,500,000, this is not deemed
a sufficiently large circulating medium. Postage stamps have boen doi duty in
every-day transactions, but the situation has been sensibly relieved since the arrival
of the new mnickel currency of 5, 10, and 20 centavo pieces from the United States,
where they were coined. New paper notes of 1 sol are also now put into circulation,
both being designed as a substitute currency to prevent the hoarding or exportation
of the gold and silver coinage in the country.
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Parer Currincy NEED.
[Commercial Attaché William F. Montavon, Lima, in Commerce Reports, Feb. 20, 1918.]

Peru is suffering from the lack of anything like a national bank. If there were in
Peru to-day a bank that possessed the confidence of both the Government and the
business public, through which this issue of paper currency could be realized, I have
no doubt but that some satisfactory arrangement for the issue could be arrived at,

{Vice Consul Lynn W, Franklin, Callao-Lima, Peru, Jan. 23.]

In its issue for January 12 the West Coast Leader thus discusses the exchange situa-
tion in Peru:

“The embargo on gold exports from the United States to Peru and other neutral
countries, and the failure of the Peruvian Congress to take action on the proposed
law authorizing the issuance of £P. 4,000,000 in gold certificates, teed in full
by gold deposited in the United States Federal Reserve Bank, New York, have
resulted in soaring rates of exchange on New York, London, and other foreign markets.
On January 10 the Bolsa Comercial quoted 90-day draits on London, selling at 133

er cent. discount, sight drafts selling at 12 per cent discount; 90-day drafts on New

Cork selling at $5.39 to the Peruvian pound, and sight drafts on New York at $5.35
to the pound. On the same date the Banco Mercantil was selling sight drafts on
London at 12 per cent; 90-day draits at 14 per cent; selling sight drafts on New Yorkat
$5.35 and 90 days on New York at $5.40 to the Peruvian pound. The same bank was
buying sight New York at $5.423; 90 days New York at $5.50; sight drafts on London
at 131 per cent discount and 90 days London at 15 per cent discount. With New York
and London drafts sreadily accumulating in the local market, owing to the enormous
surplus of exports over imports, and with no gold coming in to equalize the situation,
it is difficult to prophesy where exchange will go unless the necessary legislation is
passed to meet the situation. ”

PerUVIAN Law oF SepTEMBER 16, 1918, CoNcERNING THE IssUE. ofF Goup CERr-
TIFICATES OF THE REPUBLIC, d

Arricte I, The banks of the capital of the Republic are hereby authorized to in-
crease the issue of circular checks to the amount of 3,000,000 Peruvian pounds on the
general Fua.ranty of their own assets and on the following special guaranties:

( lg Of gold coin;

(2) Of gold bars 7.323 grams fine per Peruvian pound;

(3) Of certificates of the mint in exchange for gold to be coined, such certificates to
be accepted at face value; and

(4) Of the funds in gold dollars deposited in current account in the Federal Reserve
Bank of New York, which by agreement entered into between the Peruvian and
United States Governments, will be returned by said bank for importation into Peru
in gold bars at the rate of 23.22 grams of fine gold for every dollar on deposit.

Art, I1. The gold and the mint certificates, in part constituting the guaranty,
shall be deposited in Lima, in care of the Junta de Vigilancia and of the issuing banks,
as provided by article 6 of Law No. 1968.

The deposits in the Federal reserve bank shall he made to the order of the Junta de
Vigilancia and of the depositing bank, and the junta shall accept them as parts of the
guaranty.

* * * * * * *

Arr. VI. Provides that the banks issuing these circular checks shall buy 90-
day drafts on London at a discount of 9 per cent, which rate shall be the basis for all
other foreign exchange rates, and which shall remain effective until the issuing banks
have ;.cqun‘ed drafts in London and New York equivalent to 3,000,000 of Peruvian
pounds.

* * * * * * *

AR, IX. Provides for transfer, three months after the signing of peace between
the United States, France, England, and Germany, from the United States to Pern,
of the balance of gold then held by the Federal reserve bank for Peru, and coinage of
same into Peruvian pounds for the conversion of the circular checks.
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GoLp IMPoRTS AND SILVER EXPORTS.
{From Supplzment to Commerce Reports, Feb. 15, 1919.
Items. 1916 1917
Gold imported:
COMI- -« e e et eee e e e e e e et 13, 264, 536 $2, 652, 413
BArSBIIA QUSRS oo cmmmsissmnirimmoss s s s s R s SR S s e 1, 586, 479 10, 852, 655
'l‘otagr%gld IMPOrts «novovsume smaruss sevmsmvonrsses s sore R B EYS 4,851,015 13, 505, 068
Silver exported:
OFES. .o oo ceeee et e e e e e e e e e s e anananananenan 114,270 188, 826
Precipitates. . ..o o iiiciiciiirieeicreneenaaen 17,054 82,477
Totalsllver exported.... o cvivimmmsimmsssssvmsvsins sasvs o sswsss 131, 324 271,303
TURUGUAY.

Coiﬁage executed af Buenos Aires for Uruguay during the year ended Dec, 31, 1918,

Denomination, Pieces, Value,
Uruguayan
Silver: pesos, U. 8. dollars
L g ey 098, 999 998, 999 1,033,165
50 COMUESIIIOS 1 v e me e e enmaenmmenaeemeenneannan 1,972, 744 986,372 1,020,106
7 R 2,971,743 1,985,371 2,053,271

StATUS OF THE BANKS.
[From Bulletin of the Pan American Union, April, 1919.]

The National Ba,nkiné Inspection reported the following statistics concerning the
status of the banks: Gold in the banks, December 31, 1918, 49,404,033 pesos
($51,093,661); gold on the same date of 1917, 46,103,389 pesos ($47,680,125).

REcCOINAGE EXECUTED.

According to the Bulletin of the Pan American Union, May, 1919, only 2,771,293
pesos of the 5,000,000 pesos recoinage authorized by law of January 8, 1916, and being
executed by the Argentine mint, had been delivered up to December 31, 1917.

BaNK oF TEE REPUBLIC—INCREASED CIRCULATION AND RESERVES.
[Conisul William Dawson, Montevideo, in Supplement to Commerce Reports, Dec. 10, 1918,

The Bank of the Republic, which has the sole right of issuing notes in Uruguay,
plays an important part in all phases of Uruguayan finance.

During 1917 the maximum authorized emission of gold notes (10 pesos=$10.34 or
over) was increased by a law of November 27, 1917, from twice to three times the
paid-up capital, subject, however, to the maintenance of a gold reserve of not less
than 40 per cent of gold notes in circulation plus other sight obligations. The new
maximum emission authorized in 1917 is that in force before the war, which was
reduced to 26,000,000 pesos ($26,884,000) in 1914 and fixed at twice the paid-up
capital in 1916. The same law of November 27, 1917, confirmed the susgension of
specie payments until three months after the close of the war and authorized a special
note issue of 5,000,000 pesos ($5,170,000) to private banks against gold deposits, redis-
counted paper, etc. or further information as to the law of Nov. 27, 1917, to
increase circulation, see Commerce Reports for Jan. 29, 1918.)

The following figures show notes in circulation and reserves of the Bank of the
Republic on December 81 of the years named. ““Mayor’ notes are those of 10 pesos
($10.34) or over which are ordinarily redeemable at sight in gold; ‘““menor” notes are
those under 10 pesos, payable in silver or gold.
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Notes and Motes and
reserves. 1916 1917 ) reserves. 1916 1917
NOTES IN CIRCU- RESERVES,
LATION. ;
GoM............ $33,244,570.01 | $41,095,216.60
Mayor...cossesawned $30,951,156.28 | $36,928,120.90 || .Silver...........| 1,963,208.03 2,486, 755. 01
MeEDOr. ennnnenonons 6,857,141.00 | ~ 7,125,202, 49 || Nickel. . ... " 25,368, 52 23,113.19
Total......... 37,808, 207.37 | . 44,053,323.39 Total. ..... 35,233,185.56 | 44,505, 084.89

It will be observed that while circulation increased by $6,245,000 during 1917
this was more than offset by an increase of $9,272,000 in reserves. It is interesting
to note that on December 31, 1914, notes in circulation amounted to $26,995,250
against metallic reserves of $14,334,364.

INCREASED IsSUE oF NoTES AUTHORIZED IN URUGUAY.
[Consul William Dawson, Montevidio, Nov. 30, in Commerce Reports, Jan. 20, 1918.]

A law of November 27, 1917, contains certain provisions modifying the Uruguayan
monetary system. The text of the law is substantially as follows:

Arricte 1. The Bank of the Republic shall enjoy the exclusive privilege of issuin
notes, subject to the following conditions: Up to 60 per cent of its paid-up capita
(capital realizado) in notes under 10 pesos (peso=%$1.0342 U. 8. gold) convertible at
its election into silver or gold coin; up to three times the said capital in notes of
10 pesos or over f)ayable in gold to the bearer and at sight, the bank being obliged
to maintain at all times a gold reserve equal to not less than 40 per cent of its
major issue in circulation (i. e., notes of 10 pesos or over) and its other immediately
exigible obligations.

Prior to the passage of the present law and by an act of January 14, 1916, the issue
of notes of 10 or over wag limited to twice the paid-up capital of the bank. The
act of November 27, 1917, restores the maximum re%ula.r emission to the proportion
authorized under the charter in force when the war broke out.)

ART. 2. The authorization given to the bank to suspend the conversion of its notes
until three months after the close of the European war remains in force.

ISSUE OF NOTES TO FPRIVATE BANKS,

Art, 3. The bank is authorized to issue, in addition to the emission authorized
by article 1, up to the sum of 5,000,000 pesos in notes to be delivered to private banks
at their request, subject to the following conditions: The banks will deposit in the
Bank of the Republic in gold coin at least 50 per cent of the value of the notes received.
This gold will be held in custody and can not be assigned to any other use. For these
notes having a gold guaranty the banks will pay interest at the rate of 3 per cent
ﬁer annum on account of cost of issue. The remainder of the operation will be covered

y_discounted papers (valores de cartera) satisfactory to the directorate, the same
to be rediscounted at a rate from two to three units below the average discount rate of
the Bank of the Republic. The latter reserves the right to accept a bank bond or
note (bono o vale bancario) as a guaranty in lieu of the paper mentioned. No guaranty
in the form of & bank bond or note will be accepted for a greater amount than 400,000
pesos for each bank, The bond or note will constitute a privileged credit against
the bank issuing and subscribing it and will be assigned to the particular transaction
and no other. The amount of gold received in custody can not exceed 2,500,000
pesos. The transactions referred to in this article must be canceled at or before
expiration of the period of loan and can not be renewed.

DEPRECIATION IN EXCHANGE,
[Consul William Dawson, Montevideo, in Supplement to Commerce Reports, Dec, 10, 1918.]

As a rule, there is a drop in exchange at Montevideo in the fall of the year when
the active shipping season for wool and hides commences. The depreciation in the
value of foreign currencies in 1917, however, far exceeds the normal fluctuation of
exchange. The trust or cash selling rate agreed upon by all Montevideo banks for
sight drafts on New York in amounts from $1,001 to $3,000 was 94.90 on October 1,
1917, and 83 on December 13. The lowest figure quoted in 1916 had been 92.70.
The depreciation in British, French, and Italian exchange was equally as or even
more serious.

141837°—19——13
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VENEZUELA.
New (COINAGE AUTHORIZED.
[From Bulletin of the Pan American Union, September, 1918.]

Congress has authorized the coinage of 5,000,000 bolivares ($965,000) in silver, and
10,600,000 bolivares ($2,045,800) in gold.

Propuction or Goup 1x 1918 axp 1917.
[Corsul Homer Brett, La Guaira, in Commerce Reports, Aug. 27, 1919.]

In 1918 twelve companics were engaged in mining gold, one company producing
fully one-third of the total of 712,007 grams (22,891 cunces). The gold output in 1917
was 958,304 grams (30,809 ounces).

FinvavciaL SrruaTion oF Baxks oF Issur ox Dec. 81, 1917,

[From the Report of the Treasury Department, Caracas, 1918.]

Items, Bolivares, I'ni&gﬂ;t‘_atos
BANK OF VENEZUELA. '
Cashierv hanid v oy evves sovnss svbsus DEares S0 SRS SHREERERs IRRDIEn 30,916,088 5,966, R03
Notes in circulation 10, 150, 000 1,955,950
Cash Of NN o oo s g e S0 08805 SRS S TR R S S PR T S RS 4,380,103 £15, 260
Notes in circulation 4,274,660 825,009
GOI oo oo i 50 SIS ST R S, SR 602,438 116,271
SIIVer s« i : ou swseves svupss 57,472 11,092
Notes in circulation 1,715,000 330,995
COMMERCIAL BANK OF MARACAIBO,

185, 666 35,834

95, 559 18] 443

751, 890 145,115

Tue CURRENCY SYSTEM OF VENEZUELA,
{Consul Frank Anderson Henry, Puerto Cabello, Mar. 4, in Commerce Reports, Mar. 30, 1918.]

Venezuela possesses a stable currency hased on 1glold. The monetary unit i¢ the
holivar, which is the exact equivalent of the French franc or of $0.193 United States
currency. The Venezuelan coinage consists of gold, silver, and nickel, the principal
pieces in circulation being 20 bolivares gold, 5, 24, 2, 1, 0.50, 0.25 silver, and 0.125and
0.05 nickel. .

Formerly a nominal unit, the ‘‘peso,’’ equal to 4 bolivares, was much used in com-

-mercial transactions, but the exclusive use of the holivar is now compulsory. The

employment of the pero in conversation still survives, especially among the country

eople, as does alzo that of the following old Spanish terms: Real (0.50 bolivar), medio
(0.25 bolivar), cuariillo (0.125 bolivar), centavo (0.05 bolivar).

All foreign gold coin is legal tender at rates fixed by law, which are for the principal
foreign currencies: Franc (French) equals 1 bolivar; peseta (Spanish) equals 1 bolivar;
dollar (American) equals 5.20 bolivares; pound sterling (British) equals 25.25 boli-
vares; mark (German)equals1.25 bolivares. Gold coinis muchin demand, especially
in the large cattle-raising region known as the llanos. Much of it is hoarded when it

_reaches there and is thus withdrawn from circulation. Largely on account of this
demand gnld coin commands & premium ranging up to 2 per cent.

CouNTERFEIT Coins OF More TrHAN Face Varue.

[From the Numismatist, September, 1918.}

A shipper of platinum from Venezuela recently sent to this country several counter-
feit coins which were unusual in that, although counterfeit, they were worth about
five times their face bullion value. They were included in a shipment of crude plain
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platinum, and the consi§'nee, believing that they were gold, as they ceemed, carefully
removed them from the lot of platinum and sold them to a gold refiner as gold bullion.

Later advices from South America informed him that the coins were platinum,
plated with gold, and requested that he have them assayed to determine their real
value. The agent hastened to the refiner, who admitted that he had had a hard time
melting the metal and had himself discovered that it was platinum. Some settlement
was made satisfactory to both the refiner and the agent, but the coins were destroyed
and no analysis was ever made to determine the exact value of the metal.

In another shipment of grain platinum, received at a later date, the same shipper
included = single counterfeit piece. The agent took this to a laboratory for analysis,
but intrinsically the single piece was hardly worth the cost of the analysis froin the
purely commercial viewpoint; hesides, the coin being an excsllent piece of work in a
fine state of preservation, it seemed a pity to destroy it. The gold plating issomewhat
worn, disclosing the white metal beneath inspots. Itisa counterfeit of an old Spanish
piece bearing the date 1789, and the head of Charles IV. It weighs 6.435 grams and
has a specific gravity of 18.9. This, of course, shows that if it is not gold, 1t must be
platinum, or at least an alloy consisting principally of platinum. The color of the
muetal after removing the gold plating, and its hardness, are sufficient additional proof
of its character.

It seems that these old Spanish pieces pass current in Venezuela, at least for their

- bullion gold value, says a contributor to the Scientific American. Some unprin-
cipled persen in the long ago must have discovered that the native platinum, found
to some extent in Venezuela and more plentifully in the neighboring Republic of
Colombia, would if melted make a fair substitute for gold in coins, provided the color
were properly disguised by a thin gold plating. Whether these counterfeita were
made at or near the date they bear or at some much later period is unknown. They
are probably a com%aratively recent product, but they must have been made some
time before our South American friends were able to market platinum at a price above
that of gold, and that iz long ago. Whenever they were made, we now have the curi-
ou? condition of a counterfeit gold coin intrinsically worth several times its face
value.

Lxcrance Rartes.
[Consul Homer Brett, La Guaira, Jan. 31, 1918, in Commerce Reports, Feb. 15, 1918.]
The banks’ buying rate for dollars in sight drafts on New York is now at 4.80 bolivars
(at par $1 equals 5.18262 belivars), which is the lowest point ever reached, and expec-
tations are that it will go still lower, as Venezuela is exporting large quantities of

merchandise to the United States, and, because of export restrictions now in force in
the United States, can import only small quantities of merchandise and no gold.

EUROPE.
AUSTRIA-HUNGARY.
COoMPARATIVE STATENMENT OF THE AUSTRO-HUNGARIAN Bang, 1914-1918.
[Vienna correspondence of the Berlin Boersen-Zeitung, Jan. 29, 1919, in Commerce Reports, Apr. 17, 19i8.]

The following table shows the development of the stock of precious metals and the
note circulation since the beginning of the war:

Items. 1914 19135 1€16 197 1918
Kronen. Kronen. Kromen. Kronen. Krenen.
Stock of precious metals. .| 1,195,000,000 | 811, 000, 000 3£4, 600, 000 asi, 000, 000 343, 000, 000
Notesin circulation...... 5,137,000,000 | 7,162,000,000 | 10,88¢, 000,000 | 18, 430,000,000 | 35, 588,000,000
Short-term _scrip notes . ;
" (KassensehRing ). ..cow s i suvmsnmmiw s e s peges sapens [ass ssamsssernes |esssas os s eEg 7,418, 000, 000

In order to avoid a further increase in the circulation the bank had recourse to
short-term scrip notes (Kassenscheine) and succeeded in issuing 7,418,000,000 of
kronen of such notes within a few months. .

The metallic eover of the notes is almost null. It amounts to 343,000,000 kronen,
being 39,000,000 kronen less than a year ago, and represents less than 1 per cent of
the total of notes and short-term scrip notes (Kassenscheine). The reserve includes
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262,000,000 kronen in gold bullion and coin, 24,000,000 kronen of bills and foreign
drafts, and 57,000,000 kronen of silver coins. At the beginning of the war the bank
held 1,231,000,000 kronen of gold, as against a circulation of 2,129,000,000 kronen,
Now the bank holds hardly any gold, while the circulation is 17 times larger.
Nore.—One krone at par=United States $0.2026. ’ .

Avustro-HUNGARIAN BANK,

A résumé of the bank’s war activities is published in Commerce Reports of Feb-
ruary 2, 1918, from which is taken the following comparative statement:

Assets and liabilities. |July 23, 1914. | Dec. 7, 1917. || Assets and liabilities. | July 23, 1914, | Dec. 7, 1917,
ASSETS, Assers—continued.
Bullisn: Loans to Hungarian Crowns. Crouwns.

Gold coins and Crouwns. Crowns. Government........{eeveenacaan.en 4, 158, 000, 000
gold in bars...... 1,237,876,000 | 264,190,000 {| Old Austrian loans...{ 60,000,000 60, 000, 000
Bills and foreign Securities -...| 17,618,000 59, 739, 000
NOLES:. s g wrsorenie 60, 000, 000 60, 000.000 || Mortgages... 292, 325, 000
Silver and token Other assets. 1,902, 000

coinS...ceennen.n 291, 368, 600 54,942, 000

LIABILITIES,

Total. cooe sonece 1,589,247,000 | 379,132,000
Notes of the war Ioan Share capital......... 210, 000, 000 210, 000, 000
banks. . ceeeiiiiiii et iinaans 106,031,000 || Reservefunds.. .| 32,160,000 40, 922, 000
Discounted bills, war- £9, 756, 000 117, 740, 158, 000
rants, ete........... 767,830, 000 (2,823, 038,000 1 000 | 2,002,813, 000
Loans on security. ..... 186,526, 000 {3, 431, 910, 000 000 6, 201. 000
Loans to Austrian 000 871,893, 000

Government........|...o.oo.o.o. 9, 040, 000, 000

EXISTENCE OF THE AUSTRO-HUNGARIAN BANK LIMITED.

Commerce Report for May 15, 1919, contains a sketch of the historical development
of the monetary system of the dual monarchy. The same article contsains the follow-
ing statement:

“The States which divided the territory of the former monarchy have agreed fo
continue the Austro-Hungarian Bank in existence until December 31, 1919, but only
for the purpose of liquidation.”

CoNFUSED MONETARY SITUATION.

With the break-up of the Austro-Ilungarian Empire, there arose an exceedingly
confused monetary situation, as published in Commerce Reports August 30, 1919,

With each of the new nations of Middle Europe and with the neighboring countries,
the problem of a monetary unit varied according to its economie resiliency. Some
were faced with the problem of continuing the use of the crown, so mar{ed as to
distinguish it from the crown as used elsewhere. Some had the still more difficult
problem of consolidating and stabilizing the crown and some other; perhaps more
than one other, unit until 4 new national unit could be evolved.

Italy struggled with the lira and the crown as used in the Trentino and Venezia
Giulia. The new Jugoslavia found the crown a fixture in Croatia, Slovenia, and other
parts of the old monarchy, while Serbia used the dinar. Czechoslovakia had the
crown ag its enly unit. Poland wrestled with the Russian ruble, the German mark,
and the crown. Hun; and German Austria endeavored to keep up the value of
the crown in its original home. In Roumania the Russian ruble was used in Bessa-
rabia and the crowns in Transylvania, the Banat, and Bukovina, while, in the old
kingdom itself, there was the ‘‘made in Germany " requisition paper, which somehow
must be reconciled and adjusted to the genuine Roumanian money.

The different peoples adopted different methods, in some cases neighboring States
imposing such radically opfposite regulations that ho%eless confusion resulted. A
traveler from the borders of Poland to Bucharést in the summer of 1919 was com-
pelled to have with him for instant use nine different kinds of currency, all paper and
all far from clean—Polish, Czech, Austrian, Italian, Jugo-Slav, Hungarian, two kinds
of Roumanian, and French. There was a great loss by exchange, with the rate vary-
inf from day to day, as the different Governments fluctuated in their political sta-
bility or the great powers made or refused to make loans. No currency was good
outside of claimed limits except at a discount.
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The Austrian, the Czech, and the Jugo-Slav Governments stamped their paper
money—the Austrians with a red band reading ‘‘Deutschoesterreich,”” the Czechs -
with a sort of postage stamp, and the finance ministry at Belgrade with a purple circle
and eome lettering indicating authenticity. The Pole in Galicia and the Hun-
garian during the interval between the armistice and the signing of the peace treaty
continued to use the old unstamped Austro-Hungarian crowns. Roumania stamped
its ‘‘made in Germany” bills and accepted them pending their retirement by the
money printed by the Roumanians themselves.

DistriBurion or AvusTro-HuUNGARIAN BANK NoOTES.

‘[From the Economist, I.ondon, Mar, 15, 1919, p. 436.]

The.amount of Austro-Hungarian crowns in circulation is estimated as follows:
Twelve milliards in the Czech countries, 7 milliards in Hungary, 2 milliards in Tran-
sylvania, 8 milliards in German-Austria, 43 milliards in Jugo-Slavia, 1 milliard in
Austrian Poland, 1 milliard in Russian Poland and the Ukraine, % milliard in the
Trentino and Istria, and 2} milliards in Germany, Switzerland, Holland, and other
foreign markets.

Nore.—One milliard equals 1,000 million.

BELGIUM.

NeEw Zine Coing ror OccurlED BELGIUM.

[From the Numismatist, August, 1918.]

In order to make up for the shortage of emall change that interferes with the sim-
plest business transactions in occupied Belgium, it has been decided to proceed at
once to the striking of zinc 50-centime coins.

ResriruTioNn or Bereian Goup.

[From L’Economiste Européen, Dec. 27, 1918.)

On the 20th of December there arrived at Brussels, with the train coming from
Cologne, a car containing the sum of 380,000,000 marks, accompanied by German
delegates, who consigned it to the representative of the Allies. The funds were
taken to the national bank. :

FINANCIAL SITUATION.
[From the Bankers Magazine, New York, April, 1919.}

On December 31, 1913, the pa]i)ler currency of Belgium aggregated 1,067,000,000
francs, or_$206,000,000—valuing the American dollar as 5.18 francs. Five months
* after the declaration of war against Germany, that is, on December 1, 1914, the paper
currency totaled 1,614,000,000 irancs, or $312,000,000. On November 11, when the
armistice was signed, Belgian paper currency amounted to 2,600,000,000 francs,
or $502,000,000. On fFebrua.ry last this currency aggregated 4,000,000,000 francs,
or $772,000,000.

These notes are secured, first, by gold currency and bullion to the value of 300,-
000,000 francs, or $57,900,000; and, second, by German bank notes (Reichbank)
aggregating 5,000,000,000 marks, or $1,217,000,000.

While the ratio between the gold reserve and the total amount of notes in circula-
tion is only 7.5 per cent, if, in conjunction with the gold reserve, the notes of the
Reichbank are taken into account, the ratio is much above 100 per cent.

The amount of marks (5,000,000,000) originated as follows:

The subscription to three-year 5 per cent treasury notes, in francs, issued since the
armistice, 75 per cent of which the buyer had the option to pay in marks, and the
exchange of mark currency against Belgian bank notes have brought into the coffers
of the Banque Nationale de Belgique 3,400,000,000 marks, or $820,000,000. In addi-
tion, Germany has already been obliged to reimburse Belgium for the sums of money
which it confiscated from Belgian banks and private firms. This reimbursement
has amounted to 1,600,000,000 marks, or $386,000,000.

The national bank has credited all marks so received on the basis of 1.25 francs per
1 mark. Therefore, the national bank has now a credit against Germany amountin
to 5,000,000,000 marks. This credit is guaranteed to the national bank by the Bel-
gian Government, which has, in turn, the pledge of the German Government to
redeem the marks on the same basis of 1.25 francs for 1 mark.
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Nore ISSUE OF THE SOCIETE GENERALE DE BELGIQUE.
[From the Federal Reserve Bulletin, Washington, May 1,1919.]

As a result of seizure between A 10 and September 2, 1914, by the German
invading force of a total of 8,515,000 francs at branches of the National Bank of Bel-
ginm, its metallic reserve of about 300,000,000 franes, its securities, supply of notes,
and plates were sent for safekeeping to Antwerp and thence to the Bank of England.
. The National Bank of Belgium was thus no longer able to supply the country with
currency, butissued 200,000,000 francs of emergency notes, which were soon exhausted.

In order to avoid introduction into Belgium of currency under German control it
was agreed that the Société Générale de Belgique should assume the functions of a
bank of issue during the German occupation.

The société générale was ebliged to discount and issue notes against short-term
obligations (‘“bons ) of the Belgian provincial authorities exacted from them in pay-
ment of the war contributions imposed by the German military authorities, who
threatenéd in case of refusal to invest the debt obligations of the provincial govern-
ments with legal-tender quality.

Ag nearly as can be estimated, the contributions imposed on the nation as a whole
were as follows:

Contributions. Date. Amounts.
. Franes.
T Dec. 10,1914 480, 000, 000

-| Nov. 10,1915 480, 000, 000
-] Nov. 20,1916 300,000, 000
‘| May’ 21,1917 360, 000, 000
-l Nov. 20,1917 360,000,000

May 21,1918 360,000, 600

............... 2,340,000, 000

During the first two years payments were demanded at the rate of 40,000,000 francs
Per month; during the following six months at the rate of 50,000,000, and during the
ast two years at the rate of 60,000,000. These amounts, together with the approxi-
mately 200,000,000 francs of local contributions, bring the total amount of war con-
tributions to 2,540,000,000 francs.

ForciBLE REMOVAL oF BANKS' RESERVES.

Germany demanded that the German marks in Brussels be removed to the Reichs-
bank, in Berlin, evidently to increase the Reichsbank’s reserve against its note circu-
lIation, They did remove to Berlin, September 1916, 430,000,000 marks, which,
together with subsequent removals, give a total amount of 600 million marks, credited
to t}.ll(e banks as 750 million francs at the enforced rate of exchange of 1.25 francs per

" mark.
§ SiI?ce the signing of the armistice these amounts are reported restored to the Belgian
anks,

During the occupation the Belgian banks had made efforts to maintain the Belgian
note circulation at as low a level as possible and to keep the German marks in actual
circulation, in order to avoid their accumulation in the banks, whence they were
likely to be taken to Berlin, After the armistice was signed the policy of the banks
was reversed, and efforts were made to retire German marks from circulation in Bel-
gium., The amount involved was very large, owing to the fact that the Germans had
paid for what they requisitioned in Belgium in German marks, and had required
payments to them to be made largely in Belgian francs. In order to get control of
the marks the banks agreed to accept 75 per cent of the subscriptions to the postwar
Government loan in marks. As aresult of this and the return of the German notes by
the German Government, the société générale and the national bank have a claim on

" the German Government in the form of notes estimated at between 5,000,000,000 and

7,500,000,000 marks, guaranteed to the banks by the Belgian Government, which in

turn ilaskthe pledge of the German Government to redeem these marks at 1.25 francs
T mark.

Imlmmedim;ely after Germany’s withdrawal from Belgium the société générale

restored the department of issue to the national bank and consummated the original

plan of administering the note issue function merely as a trust for the central national
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bank, which was thus able to resume its normal functions as soon as the country
regained its independence.

ore.—During the period of occupation the société générale jssued about
;1,15100:000,000 francs of notes. The notes in circulation on different dates were as
ollows:

. Franes.
Nove 18, 19080 s convnmmnmssmmamns 5§ 5 5 6 5aame o 5 5 85555 5m 505 8 5 3 b iahmer « § 543, 216, 000
Dec. 28, 1916, .o oie ittt e iaeeeeieeetaaaaa e 849, 968, 000

e, 20, 1907 e 1, 118, 649, 000
Sept. 26, 1918, e e i 1, 452, 947, 000

The total circulation of Belgian bank notes, including the outstanding notes of the
national bank, amounted, therefore, at the close of German occupation to about
3,000,000,000 francs, covered by a metallic reserve of about 300,000,000 francs of gold
and silver held in the Bank of England and repatriated since.

BULGARIA.
Price or SErBiAN (‘oixs AND Parer Money Fixep.
[From the Numismatist, February, 1918.}

A press dispatch to the Paris Temps from Salonica says: “According to information
given by the official Bulgarian finance department, Bulgarians will accept Serbian
silver money at 65 per cent and nickel at 50 per cent. The Austrians are giving only
50 centimes for a dinar (in normal times a dinar is equal to a franc).

. ““Bulgarian financiers fear that Bulgaria will be flooded with Serbian silver. The
finance minister has decided not to accept Serbian paper money, because, it is de-
clared, the Serbian National Bank quit the country with a stock of 61,000,000 dinars,
leaving 380,000,000 of dinars in paper money among the population.”

ForeicN PAPER MONEY IN BULGARIA.
[From the Numismatist, March, 1918.]

Consul General Murphy, at Sofia, reports that German and Austro-Hungarian bank
notes are no longer to be favored with an obliﬁatory rate of exchange, and their impor-
tation to Bulgaria is now forbidden. Travelers coming from Germany and Austria-
Hungary are not permitted to bring in more than 2,000 marks or crowns. Bank
notes representing a greater amount than that must be deposited at customhouses on
the frontier. The use of foreign bank notes, including those of Germany and Austria-
Hungary, in payment of taxes is also prohibited.

CYPRUS ISLAND.
The amount of gold coin withdrawn from monetary use during the year ended Decem-
ber 31, 1918, was estimated at £600 ($2,920).

The amount of gold used for industrial purposes during the year ended Decem-
ber 31,-1918, was approximately £600 ($2,920).

Approximate stock of gold and silver, also paper money, used for monetary purposes on

Dec. 31, 1918.
Character of stock. In circulation,
. Pounds sterling.] U. S. dollars,
Gold (princigally ENEHER) o mnvuamomins seomms o s SEsmi Do St 295, 600 1,438,537
Silver coin (CYPriis) . veeeceeeecaraaacacacaeeancaocnamerecacanean R b 75,000 364,988
Totalgold and silver_ ... ... ... i 370, 600 1, 803, 525
GOVErnmMent DOLES. ¢ v irvenrarearereceenennerienssieceanseseisaecasnonn 559, 714 2,723,848

Laws ArFeEcTING THE CURRENCY.

By proclamation under martial law the issue of currency notes to a maximum of
£600,000 ($2,919,900) was authorized.
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Imports into and exports from Cyprus of gold and silver during the year ended Dec. 31, 1918.

Imports. . Exports,
Countries. -
Gold Silver Gold Silver
bullion, | bullion. coin, coin, -

Rﬁ’;;g Island
Castellorizo.

CZECHO-SLOVAKIA—BOHEMIA.
[Commerce Reports, Jan. 28, 1919.]
Tae CURRENCY SYSTEM.

The bill relating to legal-tender currency was passed by the national assembly on
November 19, 1918, The law authorizes the State Bank of Bohemia to issue notes,
which ma.ly; be paid out by the State Bank or delegated institutions in exchange for
notes of the Austro-Hungarian Bank. The State Bank is to accumulate a reserve
consisting of notes of the Austro-Hungarian Bank and minor coins of the crown mone-
tary system in which the notes of the State Bank are to be redeemed. For this pur-
pose the Government will make a deposit of 25,000,000 crowns. The State Bank
may issue notes to an amount not exceeding four times the available reserve. The
profit accruing from the issue of notes is to be divided between the bank and the State
in a definite proportion, Like the notes of the Austro-Hungarian Bank, the notes of
the State Bank are to be legal-tender money in the Republic of Bohemia and shall
be accepted by all public treasuries to any amount.

It is estimated that notes of the Austro-Hungarian Bank to an amount of 32,000,-
000,000 crowns are in circulation in the territory of the former Austro-Hungarian
Monarchy. The amount in circulation within the limits of the Republic of Bohemia
is estimated at 10,000,000,000 crowns. It has been decided to retain the crown cur-
rency system until the obligations of the Austro-Hungarian Bank have been liquidated.
A system of gold standard currency is to be established thereafter, the unit pr]oﬁ)osed
being the ‘‘sokol,” equivalent to a franc. A gold reserve is now being accumulated
and gold is being collected all over the country.

DENMARK.

Cotnage exccuted from Apr. 1, 1917, to Mar. 31, 1918.

Denomination. Pieces, Value.
Kroner. T. 8. dollars.
132,440 1,324,400 354,939
; 1,353,947 338, 487 90,715
T00L8 s e o e e e s e s v e 4,014,185 401,418 107, 580
o U 5,368,132 739, 905 198,205

The national bank states that of its gold holdings about 2,000,000 Lroner ($536,000)
were transferred and presumably used for industrial purposes. E



APPENDIX. 201

Stock of gold used for monetary purposes on Dec. 31, 1918.

Character of stock. In the national bank.

Gold coin: . Kroner. U. 8. dollars,
Seandinavian ... cocoiiiiiiiiiiiiiriiei et eiaae s 15,031, 840 , 928,
Foreign, for miNtage. . ..ceceveveernniercannsnnressnnnn A 45, 985, 700 12,324, 168.

L] 7 R SRR R e 1 61,017, 540 16,352,701

! No figures given for silver and paper currency.
Laws ArFecTING THE CURRENCY.

A royal decree of March 31, 1918, prohibited the melting, transforming, buying,
selling, or making over to others, of Danish, Norwegian, and Swedish coin.

The gold imports from Germany during the year ended December 31, 1918, amount-~
ed to 28,760,000 Reichsmarks, at 0.8880, 25,538,880 kroner ($6,844,420).

The gold exports during the ﬁear were 20,000,000 Reichsmarks, at 0.8880, 17,760,000
kroner, to Sweden; 8,000,000 Reichsmarks, at 0.8880, 7,104,000 kroner, to Norway.
Total exports, 24,864,000 kroner ($6,663,552).

GoLp Reserve anp Nore CIRCULATION IN DEceEMBER, 1918,

[Consul Baylor L. Agerton, Copenhagen, in Supplement to Commerce Reports, July 31, 1919.)

The total stock of gold in Danish banks in December last was $51,992,000, which
was an increase of about $1,875,000 over that of the corresponding month of the pre-
vious year. The present gold reserve is about two and one-half times as great as in
the period immediately before the war. “The paper money in circulation in Decem-
ber, 1918, was about $120,600,000; this shows an 1ncrease over the record of 1917 and
is about three times as great as the note circulation before the war.

FINLAND.
BANK oF FINLAND'S REPORT For 1917.

[Svensk Handelstidning; transmitted by Commercial Attaché Erwin W. Thompson, Copenhagen,
Denmark, Aug. 5, in Commerce Reports, Sept. 6, 1918.]

The report of the Bank of Finland for 1917 shows clearly the effects of the Russian
revolution. The most astonishing thing about the balance is the decrease of the
capital stock from 25,000,000 to 4,700,000 Finnish marks (Finnish mark=$0.193),
and the total disappearance of the reserve fund of 62,000,000 marks. Thus about
82,000,000 marks has been used to cover losses. The cause was the unprecedented
fall in Russian exchange, whereby the outstanding accounts in Russia were decreased
in value by no less than 158,938,909 marks. The exceptional profit made by the
bank on other foreign transactions has reduced this loss to 90,893,054 marks. The
Finnish Government has now voted 350,000,000 marks for strengthening the balance
of the bank, whereby its position is again secured.

The paper currency of the bank on January 1, 1917, was 416,300,000 marks, com-
pared with 766,700,000 marks in 1918, which is an increase of 86 per cent in one year.
Atthesame time the amounts on deposit increased from 146,000,000 marks to 249,000,000
marks, while inland bills of exchange, loans, and cash credits have been but slightly
changed. The reduction of the metal reserve covering the paper money is very
great. In the third week of December the reserve was 1,068,000,000 marks, while
one week later it was only 945,000,000 marks. .

Per Commerce Report of April 12, 1919, the Bank of Finland notes in circulation
December 31, 1918, amounted to 1,156,200,000 Finnish marks.

Russian Coins Nor Lrearn TeNDER 1IN FINLAND,
[From the Numismatist, June, 1918.]

The Finland Senate has decided that Russian coins will not be accepted in pay-
ments in Finland.
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FRANCE.
Cotnage executed at the Paris Mint during the year ended Dec. 31, 1918.

[From Bulletin de Statistique, April, 1919,]

Denomination. Ticces. Value.
FRANCE.

Silver: Fraencs. U. 8. dollars.
S oL T e m— 12,026,147 24,052,204 4,642,003
IO e e b e ot s s ) 50,112,330 50,112,330 9,671, 68

’ BOCONUIMES ..o covmmnssuassin: soamenrpvesAassse 36,491,942 18,245, 971 3,521,472
‘ 1] 93,630,419 92, 410, 595 17,835,245
18,329,804 4,882,474 834,418

30,605,494 3,060, 519 500, 636

35,591,616 1,779,581 343,459

84, 527,004 9,422, 604 1,818,563

Bronze: 3 piaster pieces...c...o..oiiiiiiiiiiiaiin.n 2,371,528 128,063 24,716

MOROCCO.
Silver: drialpleces......ooiiiiiiiiiiiiiiiiiiieeaan 4,982,467 12, 456,167 2,404,010
TUNIS

Gold:
20MraNCS. .. i i cie e enas 23 460 89
100rames. o i renn—aan 83 830 160 .

BORBL o cscsmssmmimsmmiismssssssi i G 106 1,290 249

Silver:

DIPANON s curemesy s SoREEs SEUSTES SRV FNTURE S 303 606 117
V167 1T A g e R S 803,636 803, 636 155,111
SOCEnUMEeS. . ..o ciaaaaas 1,003 503 97

BT - N 804, 992 804,795 155,323

Bronze:

T T TSP 1,287, 507 128,751 21,849
Feentlmes. «u.ucvvavivos v ssns pumsr T e s SRS SRR 1,549,459 77,473 14,952

’ FOAT o s s e vy o sy 20 o 2,836,966 206, 224 39,801
Grand total . ...oeiiiniiie e 194,153,482 115,429,736 22,277,939

No gold was coined during the years 1917 and 1918; French, colonial, and foreign
fractional silver coinage executed at the Paris mint during the year 1917 was 142.7
million francs ($27,541,100); during the year 1918, 115.4 million frances ($22,272,200).
In 1918 the fractional silver coinage for France alone was 92,410,595 ($17,835,245),
or 30.8 per cent of the total coinage of the previous 35 years.

The law of August 2, 1917, authorized minor coinage 1o the amount of 15 million
francs ($2,895,000). Of this amount, 2,110,986.10 francs ($407,420) was coined during

. the calendar year 1917 and 9,422,603.70 francs ($1,818,563) during 1918, making &

" total of 11,533,589.80 francs ($2,225,983). It is expected that the remaining 8,466,-
410.20 francs ($669,017) will be executed during the year 1919. The minor coinage
executed during the year 1918 was 1,068 per cent of the yearly average since 1880.

! G:'il‘l;t)a gold withdrawn from circulation during the year 1918 amounted to 1,005 francs

' 94).

| © The total issue of the Napoleon III silver coins ordered demonetized by the law
of March 22, 1918, was 177,062,818.10 francs ($34,173,124). That law ordered the
withdrawal and demonetization of the 2 franc, 1 franc, 50 centime, and 20 centime
gilver pieces bearing the crowned head of Napoleon III (Bulletin de Statistique,
March, 1918). The object in view was principally to increase the circulation of
fractional silver coins without reducing the reserves of 5-franc pieces of the Bank of
France and without purchasing silver bullion, which was difficult to do and could

" only have a negative influence upon our foreign exchange; in other words, we were
simply utilizing our abnormally hoarded reserves. Besides, the measure would
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improve the status of the silver coins in circulation by retiring the coing minted 50
years ago and replacing them by new coins. Withdrawal and recoinage are still in
process. During the year 1918 coins of the various denominations were withdrawn
‘to the face value of 19,173,211 francs ($3,700,430), from which new coinage amounting
to 17,897.337 francs ($3,454,186) has been made.

To maintain the amount of fractional gilver coins in circulation, provided by the
monetary convention of November 4, 1908, additional fractional coins were minted
in 1917 as well as in 1918 by melting 5-franc silver pieces. The face value of such
coing melted in 1918 was 46,652,015 francs ($9,003,839); the face value of the new
coinage obtained therefrom was 49,817,206 francs ($9,614,721).

Finally, to meet the country’s further demand, and in accordance with article 2
of the convention of November 4, 1908, the mint proceeded to strike new fractionsl
coinage from bullion, the amount of which was 241,696,052 francs ($4,766,338). On

ig occasion, as on similar occasions since 1914, the powers signatory to the aforesaid
convention were notified that, as soon as circumstances permit, 5-franc pieces, to the
same amount in fine weight as the additional fractional coins issued, will be retired
and demonetized,

Coivace ExecuTep AT taE Paris MiNnT During THE YEAR ENDED
DecemBERr 31, 1917.

The face value of fractional silver coins executed during the year 1917, from melted
5-franc pieces, was 28,124,389 francs ($5,428.007).

The face value of the 5-franc pieces melted during the year 1917 was 26,347,985
francs ($5,085,161). .

During the year 1917 there were minted at the Paris mint from bullion 33,110,714
francs ($6,390,368) of 2-franc pieces, and 53,343,011 francs ($10,295,201) of 1-franc
pieces, making a total of 86,453,725 francs ($16,685,569).

Monetary stock.

[From the annual report of the Bank of France, Paris, 1919.}

Total coin and bullion reserve: Franes, U. 8. dollars.
Dec. 22, 1917 5, 597, 400,000 1, 080, 298, 200
Dec. 24, 1918 .o e et 5,795, 900, 000 1,118, 608;700

InCrease. ...ovnveeee e it i e 198, 500, 000 38, 310, 500

Gold reserve:

Dec. 22, 1917 e 5, 330, 200, 000 1, 032, 588, 600
DG 2, YOI s cormmrsvmuans 5 & = commssncins's + 5 ¢ wrassmmsmis * « 5, 477, 600,000 1,057,176, 800
INCrease . «: cocnmssssmmmass s smmamss s s s SmmEE e s 127, 400, 000 24, 588, 200

Silver reserve:

Dec. 22, 1917 e es 247, 200, 000 47,709, 600
Dec. 24, 1918, i 318, 300, 000 61, 431, 900
INCrease. .. uwncisnmsssswgmpmssass rosvs s 71, 100, 000 13, 722, 300

On Dec. 24, 1918, the gold reserve consisted of:

GOTA 10 VAULES - -+ e e eeeee e e eeaaeemenas . 3,440,500,000 664, 016, 500
Goldabroad. ..c.ovenoniiiaae e 2,037, 100, 000 393, 160, 300
Total gold reserves.....coeveiieeinannannaann 5,477, 600,000 1,057,176, 800

Note circulation:

DECe 22, 1917 e oo e anns 22,336, 800,000 4, 311, 002, 400
Dec. 24, 1918 ... e eeeiaaeanaaaaaaas 30, 249, 600, 000 5, 838, 172, 800

TEICTOREC  « e e eeeeeee e sssnnnnnneseaeesannnnns 7,912, 800,000 1,527, 170, 400
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Bank of France’s comparative statement.

[From the Commercial and Financial Chronicle, New York, Jan. 4, 1919,}

Ttems, Jan, 2, 1919, Jan, 3, 1918, ~-Jan, 4, 1917,
N
Gold holdings: Francs. Francs. Francs,

In F 3, 448, 983, 491 3,318, 408, 525 3,392, 694, 295
2,037, 108, 484 2,037, 108, 484 1, 693, 088, 532
5,486,091, 975 5,355, 517,010 5,085,782,

318, 163, 446 246,827, 857 , 035,
1,361, 921, 600 1,048, 247, 684 745, 570, 47
1,251, 376, 500 1,233, 502, 510 1,297, 265, 720
n 1,055,037,000 | 22,789,122, 810 17,001, 339, 360
Treasury deposits. 4, 278, 000 336, 604, 246 42, 519,749
General deposits. ... 1,391, 708, 000 2,777,720,952 2,313, 885, 469

AvuTtHORIZED IsSUE orF NortEs.
{From Commerce Reports, Oct. 30, 1918.]

" By a decree of September 8, 1918, the maximum authorized issue of notes of the
Bank of France and its branch offices was raised to 33,000,000,000 francs.

Baxk Nore CircULATION.
{From the Commercial and Financial Chronicle, Néw York, June 1, 1918.]

On July 30, 1914 the amount of notes of the Bank of France in circulation amounted
to 6,683,184,785 francs ($1,289,854,663), and on February 21, 1918, it reached 23,986,
287,440 francs ($4,629,353,476)—an increase of 17,303,102,655 francs ($3,339,498,812),
or 286:2 per cent.

The growth of the fiduciary circulation and the metallic reserve is seen from the
following table:

* Date Notes in circulation. Metallic reserve in vaults.
Franes. U. 8. dollars., Francs. U. 8. dollars.
D, 24, 1913 e nveennamnnnannnnnns 5,713,551,200 | 1,102,715,300 | 4, 157, 454,630 802, 388, 744
July 30, 1914. | - 6,683,184,785 |  1,280,854,663 | 4,766, 674,306 919’ 968, 141
De. 24, 1914. 107042/899720 | . 1,938,270,646 | 4,514,412 872 871, 281, 684
Dec. 30, 1915. 13,309, 2,568,801,050 |  5,367,375,464 | 1,035,903, 465
Dec. 28, 1016 7| 16,678,817,915 | 3.219,011,858 | 3,677,696, 01 709, 795, 331
Dec. 27, 1917. | 22336798710 | 4)311,002,151 | 3)562,073, 560 687, 480, 109
Mar.7; 1918 s s vswmsmenmesnsn 24) 650,026,960 |  4,757,455,208 | 3,588, 477,815 692, 576, 218

According to the report of the Banque de France for 1917, about 2,500,000,000 francs
($482,500,000) of its cash reserves were exported in 1915 and 1916, whereas in 1917
this sum reached only 450,000,000 francs ($86,850,000), of which 20,000,000 francs
($3,860,000) were shipped to neutral countries, the remainder representing gold
loaned to the British treasury in accordance with the articles of agreement entered
into by both Governments. Special credit arrangements since the entrance of the
United States into the conflict necessitated no further outflow of gold to that country,
During the year the gold reserves of the bank of France increased by 228,000,000
francs ($44,004,000), bringing the total amount of gold secured from the public gince
the beginning of the war to 2,227,000,000 francs ($429,811,000).

Law PromismmNg THE IMPORTATION OF GERMAN MONEY.
[From Bulletin de Statistique, Paris, November, 1918.]

A law of November 26, 1918, prohibits the importation of German bank notes, coins
or any other kind of monetary media.

FrENcH CURRENCY IN ALSACE-LORRAINE.
|L’Economiste Européen, Dec. 13, 1918, p. 374.]

By decree of the French Government, on December 15, 191A8,.Germa.n currency
ceasged to circulate in Alsace-Lorraine, and French currency took its place.
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INTERNATIONAL BANK NoOTE.

. Details of an interesting proposal, published in 1917 by Maurice Duclos, for the
issue of an international bank note to pass at par (or such slight discount as would
represent tmnsgx;tauon and insurance costs), for use in settling international balances,
have come to d. The proposal provides that the guaranty of the stock of notes
issued would be assumed by each country in proportion to its share in the issue; the
basis of the issue would be gold, but the backing of the notes would be, principally,
the economic wealth (or the credit) of the issuing countries; the notes would represent,

expressed in the currencies of the principal countries of the world, the equivalent of
1 t0 100 kilograms of gold (approximately $660 to $66,000); and an international clear-
ing house would be maintained.

Imports of gold and silver.

[From L Economiste Européen, Paris, Apr. 11, 1919.]

Imports. 1918 1917 1918
Kilograms, | Kilograms. | Kilograms,
[¢ T P 20, 730 23, 559 4,441
S 750, 831 632,735 287,988

Livrts oF MoNEY EXPORT.
[From the Commercial and Financial Chronicle, Aug. 24, 1918.]

In July, 1918, a Government decree was issued forbidding anyone from taking
more than 1,000 francs in French, Russian, or American money outside of France.

VALUE ofF MARK FixEp AT 166 ror 100 FraNcs.

{Commercial and ¥Financial Chronicle, New York, Feb, 4, 1918.]

Advices from the Associated Press with the American army of occupation under
date of December 27, stated that beginning December 28 the exchange on marks
throughout the occupied area would be 166 marks for 100 francs.

RETURN BY GERMANS OF SToCKS TAKEN FroM FrENcH BANKS.
[From the Commercial and Financial Chronicle, New York, Feb. 4, 1918.)

The return by the Germans of stocks taken from the banks of northern France,
amounting to approximately 6,000,000,000 francs, was reported in Paris advices
(Havas) to the daily press on December 25.

Financiar ConprTions.

[Consul General A. M, Thackara, Paris, in Supplement to Commerce Reports, Sept. 20, 1918.]

The year 1917, all things considered, was not a financially unsatisfactory one in
France. Industrial and commercial progress was made in comparison with the pre-
vious year, a8 is evidenced by a considerable increase in the revenue derived from the
stamp duty on billsand from the greater gross receipts of the principal railway systems,

The régime of the moratorium has been parth abridged and is practically now
confined to bills of exchange. There was a further decrease in the amount of the
moratorium billsheld by the Bank of France, which at the end of 1916 was 1,340,800,000
francs, and at the end of 1917 but 1,140,800,000 francs. When it is remembered that
on October 1, 1914, the Bank of France held 4,476,000,000 francs of this paper, the
situation must be considered satisfactory and a palpablesign that the French commer-
cial community has done and is still doing its best to meet all engagements and to iree
itself from its obligations toward others.

* * * * * * *

DECREASE OF METAL RESERVE.

The official rate of discount of the Bank of France during the year remained at 5
per-cent, at which figure it has been since 1914. ; ;
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By the decree of September 10, 1917, the suthorized limit for the issue of bank notes
of the Bank of France was raised to 24,000,000,000 francs. At the end of 1916 the notes
outstanding amounted to sbout 16,675,000,000 francs, and by the end of 1917 they were
about 22,336,000,000 francs, Omn the other hand the ecomparstive deposits of gold
held against this unprecedented amount of notes were 5,082,000,000 francs at the end
of 1916 and 5,350,000,000 franca at the end of 1917. :

The amount of silver held by the Bank of France at the end of 1917 was 247,000,000
franes, ag against 206,000,000 francs at the end of 1916, a decrease of 49,000,000 franes.
This decrease was caused by the necessity of puiting into eirculation a large amount
eisilver changeto ce the coins which had been hoarded, and also perhaps to meet
a demand which arisen from an increase of businesson a basis. ,

The amount of gold actually held in the vaults of the Bank of France at the end of
1917 was but 3,313,000,000 francs and the balance of 2,037,000,000 francs appears in
the statement of the bank under the heading of ““gold in foreign countries,’” of which
1,955,000,000 francs has been loaned to the Bank of England in cover of credits for a
considerably larger amount made to the French treasury, it being understood that this
%Ol%j}f to be returned to the Bank of France within a certain period after cessation of

ostilities.
INCREASED ISSUE OF BANK NOTES.

. Of course the enormous amount (22,336,000,000 francs) of outstanding bank notes

can not be viewed without concern, and had it not been led up to by progressive:
stages no doubt it would have been viewed with alarm. This increase, however, in
‘the issue of Eaper money is by no means confined to France. Itispractically universal
anid even the neutral countriea have not been able to escape from this movement,
although it is true that these latter have been able to considerably increase their
‘metallic reserves. Spain at one time during the year had ite paper currency covered
to the extent of 100 per cent, Holland 87 per cent, Switzerland 83 per cent, and Norway
‘88 per cent. By the end of the year this standard was in most cases well below these
limits; in France the percentage of the metallic cover which at the beginning of the
year wagabout 31 per cent became gradually reduced to about 25 per centin December,
and in Germany where the percentage was also about 31 per cent at the beginning of
the year the level fell to 22 per cent at the end.

There is no doubt that the Jarge margin between the amount of paper issued and the
gold reserves has thrown considerably out of gear the doctrinal canons of pre-war
‘economists, but experience has shown that the réle of gold has been exaggerated, and
that the real basis of a paper currency must, in the last analysis, be the eredit and the
standing of the country in which it 1s issued.

THE FOREIGN EXCHANGE SITUATION.

* The difficulty of maintaining the relative value of the franc as compared with other
currencies was continued during 1917, and the increasing volume of the imports, in
spite of government restrictions, not b.einicompepsated for by an increase in exports,
gave no hope of any improvement in the foreign-exchange situation. However,
America’s entrance into the war immediately affected the rates for the dollar and the
pound sterling and a marked improvément took place.

Below are given the average monthly rates of exchange for sight sterling and the
demand rate for the American dollar during 1917, with the highest and lowest for each
month:

Pound sterling Dollar.
Months.
Average.| High Laow. Average. | High. Low.

Francs. | Francs. | Franes. | Frouncs. | Franes. | Francs.
27.80 27, 8t 279 5. 5. 5. 83%
27.8% 27.82 27.79% S. 1 S 5.
2. .83 .82 5. 5.8 & gz
27.33 27. 27.16 5. 5.82 5.78
27. 27. 27. 18 5. 5.71 5.7¢
27. . 27.22%% 5 5 571
27. 27.65 27.21 5. 5. 80 5.71
27. 42 27.51 27.20 5. 8.77 5.7 ;
27. 27.59 27.42 5. 5.7 b.75%
27. 27.53% 27.97 5. 5.78 5.70
27.32 27.40 27.22 5. 5.7 5.70%
7.2 .26 20.204 5 872 570
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The rates of exchange with neutral countries compared unfavorably with 1916;
. however, the payments which France has to make in these countries are relatively
small as compared to its indebtedness in England and America.

The Government, in order to control, in a measure, the sale of foreign exchange and
to check the exportation of French capital, decreed that from the month of October,
bankers should keep a record of all their exchange operations with the name, address,
and nationality of the persons with whom such operations had been effected.

The Bank of France, which before supplying exchange required the applicant to
furnish proof of the commercial necessity of the transaction, continued to be the great .
seller of foreign exchange and claims that since its intervention in this business in
1915 it has furnished 10,500,000,000 francs to the commercial community here; the
means of doing so having been very largely provided by the treasury from advances
made in turn to it by the British and American Governments. It has stabilized its
rates, selling without change dollars at 5.70 and sterling at 27.15, and the fixation of
these arbitrary rates materially affected the rates ruling on the open market,

Issue or EMERGENCY Wir MoNEY.
[From the Bankers’ Magazine, Lbndon, May, 1919.}

Toward the end of 1914 the invader was almost knocking at the gates of Paris, and
those steps which common prudence dictated at once were taken to provide against
any break in the continuity of the industries commonly practiced in the French capi-
tal. One of the precautions was to move the mint to a safer locality. With this end
in view, its operations were transferred to Castelsarragin, a town situated in the Depart-
ment of Tarn et Garonne, much farther off than Paris from the military zone. Silver
coins of the denominations of 1 and 2 francs which were struck in this town during the
temporary sojourn of the mint bear the letter C upon the reverse,

War operations having caused scarcity of copper and nickel, municipalities, chambers
of commerce, Inines, etc., were empowered to issue subsidiary coins for use in their
localities. Copper coins were struck in a few districts, such as Bordeaux, Lyon,
Ouveillan, and Toulouse, Brass was gelected by Digoin a8 material for a 10-franc
piece, and by Bone sAIgeria) for denominations of a franc and a half franc, However,
it was mostly employed for the smaller fractions of a franc, as for exsmple in
La Rochelle, Montpellier, Nantes, and Toulouse. Aluminum was given a decided

reference, which 18 not surprising in view of the favorable characteristics of this
metal. It wasadopted as medium in Besancon, Billancourt, Blois, Bougie (Algeria)
Carcassonne, Le Havre, La Rochelle, Marseille, Montpellier, Narbonne, Neuilly-sur-
Seine, Perpignan, Rouen, 8aint Sulpice, Vanves, and Vincennes. These pieces are
either round or octagonal. Zinc also was popular. Coins were struck in this material
by Bourg, Cette, Le Puy, Lyon, Narbonne, Région Provencale, Saint Sulpice, and
V{mailles. Some of these coins were coated with nickel. Iron was utilized by
Bayonne, Bordeaux, Pau, Tarbes, and Valentigney. Some of these coins are tinned.
The garieties of these coins or tokens circulating in France and Algeria exceed 100 in
number.

A far greater number of local authorities decided to issue small pieces of cardboard
in lieu of disks, These 5, 10, and 25 centime carton pieces are round, square, rectangu-
lar, hexagonal, and octagonal.. Some of the cartons are coated with gelatine, but most
are of undressed cardboard. Many of them are of quite pleasing design.

Tradesmen—grocers, bakers, drapers, milkmen, butchers, barbers, chemists,
restaurateurs, coal merchants, druggists, and motor owners—all entered upon the
novel industry of supplying the public with cardboard cash.

Municipalities and rural boards were responsible for the greater number of tokens,
but companies relating to mines, tramways, water, electricity, and steel works, etc.,
consulted their own and their employees’ convenience by providing these useful
temﬁorary substitutes for metal coins.

The very public themselves seem to bave entered into ox%a.nized articipation, for
5, 10, 25, and 50 centime pieces were put into circulation by a body possessing this
lll,igl_x-stgunding title: ¢ ‘The Restaurant Customers’ Union of the Western Suburbs of

aris.’

Notes, some of considerable artistic design, were issued by chambers of commerce
and other authorities of denominations of 25 centimes and upward. Most of these bear
an inscription somewhat to the following effect: This note, guaranteed by the deposit
of an equal sum at the Bank of France, is exchangeable against notes of the Bank of
France in the district if presented before such and such a date.

Some notes with somewhat elaborate design are executed in faint blue and pink,
others are bold and vermilion, while still others are printed in black upon gray paper.
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The issue of money-by local authorities bearing the name of the town or district in
which they were intended to circulate must have helped to make it popular, appealing
as it did to local pride as well as patriotism.

In one issue 70 names of towns and hamlets (e. g., Miraumont, Courcelette, Le
Transloy, Bapaume, Martinpuich, etc.) which guarantee the notes are recorded in
minute lettering within a space less than 2 inches long by half an inch broad.

GEBMA;N’Y 3
Balance sheets of the Reichsbank.

[From the Report of Sir Edward Holden, in Supplement to the Statist, London, Feb. 1, 1919.

July 23, 1914. Dec. 23, 1918.
Ttems.
Pounds. Dollars. Pounds. Dollars.
9,000, 000 43,708, 500 9,000, 000 43,798, 500
3,725,000 | 18,127,713 4,741,000 23,072, 07
94,544,000 | 460,008,376 | 1,056,216,000 | 5,140,075,164
47,198,000 | 229,689,067 574,193,000 | 2,794,310,234
1, 998,000 9,723,267 76,799,000 873,742, 334
156,465,000 | 761,436,923 1 1,720,949,000 | 8,374,998,309
July 23, 1914. Dec. 23, 1918.
(1537 U veeeess] 67,843,000 | 330,157,960 113,131,000 550, 552, 012
Silver 81,401,945 1,007,000 4,900, 566
Treasur .- 15,937,788 194,000 944,101
Notes of other banks 9,757,332 146,000 710, 509
Loan bank D0tes.eunueereoeiiiraiiiiieiiana]eranvneaenennloaneanaancanan 244,650,000 | 1,190, 589,225
Total cash balance.................... 89,850,000 | 437,255,025 359,128,000 | 1,747,696,412
182,712,743 | 1,222,954,000 | 5,951,505, 641
12,214,915 464,000 2,258, 056
80, 491, 910 7,810, 000 38, 007,365
48,762,330 130, 593, 000 635, 530, 835
Totalassets.cosssaesmssvosssvsimy sed 156,465,000 | 761,436,923 | 1,720,949,000 | 8,374,998,309
Per cent. Per cent.
Ratio of g0ld 1O NOLES. ... .voverennnneennnn 7.7 10.7
Ratio of cash balance to notes....... e 95.0 3.0
Ratio of gold to notes and deposits.......... 47.8 6.9
Ratio of cash balance to notes and deposits., 63.4 22.0

Nore,—According to the Economiste Europeen, February 14, 1919, the silver holdings of the Imperial
Bank of Germany, on December 31, 1918, were 20 million marks ($4,764,000).

German Reichsbank’s gold reserve and notes in circulation.

[From the Federal Reserve Bulletin, Washington, May 1, 1919.)

Gold in vault. Notes in circulation,

Date.
Millions of | Millions of | Millions of | Millions of
marks. dollars. marks. dollars.

208.3 | 2,909.4 692.4
198.1| 5,045.9 1,200.9
5820 6,917.9 1,646.5
509.9| 80547 1,917.0
572.5| 11,467.7 2,720.3
537.1| 22,188.0 5,282.8
536.6| 23,647.6 5,630.4
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Loan-bank notes issued.

[In millions of marks.}

; In circu-
bt Total. Rbggil‘? lation,

Aug. 31, 1914 173 70
Aug. 31,1915, 252 7

Aug. 31, 1916, 418 1,616
Dec, 31, 1916. 534 2,874
Dec. 31, 1917.. .. i 6 1,424 6,268
3 M T e S 5518 10,108
Fan, 31,1919, .0 L | 5, 10,170

1 Including amounts held as cover for treasury notes, which amounts, since September, 1915, have been
120,000,000 marks.

To the 23,648,000,000 marks of imperial bank-note circulation there should therefore
be added 10,170,000,000 of loan-bank notes, making a total of 33,818,000,000 marks
of fiduciary currency issued by the two bank authorities. These notes are apparently
putinto circulation largely by the Reichsbank, which receives them from the Dar-
lehnenskassen in exchange for its own notes. ‘The Reichsbank retains part of the loan
bank notes, which, according to the law of August 4, 1914, may be counted as part of
the bank’s one-third legal reserve cover for its own bank notes, and to a limited extent
also as cover for the 360,000,000 treasury notes, the maximum issue authorized at the
outbreak of the war. On January 381, 1919, 5,988,000,000 marks of the loan-bank notes
were held in the Reichsbank, which, added to the 10,170,000,000 in circulation,
brings the total amount of such notes outstanding to 16,158,000,000 marks, indicating
that loans aggregating this amount were made by the loan banks.

Tre GeErMAN REICHSBANK IN 1918.

{Extracts from report of Franklin Mott Gunther, secretary American Legation, The Hague, Netherlands,
. in Commerce Reports, uly 8, 1919.]

* % % The amount of gold in possession of the Reichsbank decreased in the
year reported from 2,406,000,000 marks to 2,262,000,000 marks, The 312,740,000
marks taken over from the soviet republic in gold were, as is known, transferred to
Paris in accordance with the terms of the armistice. In consequence of the with-
drawal from circulation of the 2-mark pieces, but above all owing to the scarcity
of currency, the amount of small coins in the possession of the bank diminished from
181,400,000 marka to 19,900,000 marks. The amount of metal in the possession of
the bank attained its highest. point on October 15, when it reached 2,662,929,000
marks, the average for the year being 2,487,581,000 marks, which is 45,018,000 marks
less than the 1917 average. The amount of loan-office notes in the ];J)ossession of the
bank increased from 1,304,000,000 marks to 5,263,000,000 marks, although the bank,
which had received much larger amounts from the loan offices, was obliged to put
the greater part into circulation again. It was chiefly the large loan-office notes
not adapted to circulation which were kept back. After various fluctuations the
amount of imperial treasury notes decreased further from 10,300,000 marks to 3,600,000
marks at the end of the year.

* * * * * % *

The nonmetallic reserve cover (bills, checks, and discounted imperial treasury
notes), the average amount of which during the year was 16,519,699,000 marks,
showed an increase on December 81 to 27,415,712,000 marks. As the purchases of
trade bills remained within restricted limits, owing to the prevailing abundance of
money, the credits granted to the Empire still occupied by far the most prominent
place among the negotiable securities.

* * * * * * *

The amount of notes in circulation, which was 11,467,000,000 marks at the begin-
ning of the year, and 22,187,000,000 marks at the close of the year, showed an averaig
edrculation for the year of 13,680,000,000 marks, as compared with 9,010,000,000 mar
in the previous year. Moreover, on December 31, 1918, there were still 10,242,000,000 .
marks of loan-office notes in circulation as against 6,264,000,000 marks at the close

141837°—19——14
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‘of the previous year. Of the Reichshank notes in circulation in 1918 an average of
34 per cent was covered by cash reserves (gold and small coin, imperial treasury
notes, and loan-office notes). The worst figure as regards the amount of cover was
reached on March 81, being then 33.5 per cent, but the amount of cover never fell
below the one-third prescribed by law. The gold cover of the notes decreased in
amount to 10.2 get cent on December 31, 1918, as compared with 21 per cent at the
end of 1917, and 31.3 per cent at the end of 1916,
* * *

* * * *

‘The immense increase in the demand for currency compelled the Reichsbank to
adopt emergency measures, such as printing a new Reichsbank note for 50 marks on
ordinary printing presses, these notes being printed to the value of 2,085,000,000
marks in November, and 1,661,000,000 marks in December. In addition, there was
the increased issue of municipal emergency notes, and also an increased issue of
notes by the various private banks entitled to make such issues. Nevertheless,
the measures under way for the improvement of the current method of paying debts
were further developed, and resulted in the establishment of the ‘‘Department for
the Promotion of Payments on the Non-Cash Basis” as a special bureau, which out-
lined a general plan for securing some uniformity of procedure.

Toe Lack or INSTRUMENTS OF PAYMENT IN GERMANY.

[Commerce report, Feb. 3, 1919.)

{The following translation from a speech made by Herr Havenstein, president of the Reichsbank, will
be of interest as showing the scarcity of eirculating media in Germany in the weeks immediately preceding
the armistice, The ad: in the original was published in the Frankfurter Zeitung of Oct. 31, 1918.)

At the meeting of the central committee of the Reichsbank, President Havenstein,
after remarking that the development of the capital of the bank during October, 1918,
in spite of all the increasingly difficult circumstances which had arisen during that
‘time, had, on the whole, been satisfactory, then continued as follows:

“With regard to the circulation of instruments of payment during the period from
September 23 to October 23, claims unparalleled in its history were made on the bank.
The Eolitica,l and military events of the past few weeks have, unfortunately, not been
met by the population with the prudence which is now doubly needed; but from the
west frontier and penetrating far into the country, many people feared, totally without
reason, the possibi]it:{)of a moratorium, of which no one dreams, or of the insolvency
of the banks, savings banks, etc.; which is likewise out of the question. A still more
extravagant anxiety was felt, which induced large circles of people to withdraw their
deposits without reason from the banks and savings institutions and in an increasing
measure to store negotiable paper to an extent which surpassed that known during the
first weeks of the war. Unfortunately people of all classes of society, both in town
and country, have been guilty of this stupid conduct. The total circulation of paper
currency in bank notes and treasury notesincreased during the period from September
24 to October 23 bg 2,651,700,000 marks ($631,104,600 normal value), against 734,000,-
000 marks ($174,692,000) in the corresponding period of last year. As early as from
July 1 to September 30 the Reichsbank had been obliged to add to the.instruments of
payment (for purposes both of supply and demand) the round sum of 4,000,000,000
marks ($952,000,000), which far surpassed the amount for all preceding quarters.’””

PAPER CURRENCY CRISIS IN OCTOBER.

‘“While ordinarily the first three weeks subsequent to the quarterly balance brought
a considerable reduction in current means of payment and a considerable reduction
of currency—from QOctober 1 to 23, 1917, there was a reduction of 58,000,000 marks
($13,804,000); from April 1 to 23, 1918, the reduction was 700,000,000 marks ($166,-
600,000)—the demand continued during the first three weeks of October, 1918, as &
result of such storing, and withdrew from the Reichsbank a further 1,149,300 marks
($273,533.40) of new currency. While in this corresponding perjod of the eighth war
loan, viz, from Jan 1 to April 23, 1918, the paper currency increased only by
539,000,000 marks ($128,282,000), not less than 5,484,200,000 marks ($1,305,239,600),
or tenfold the first amount, had to be put into circulation from July 1 to October 23 of
the year 1918, This surpassed even the highest demand during the war, viz, the
seventh war loan, from July 1 to October 23, 1917, which amounted to 3,125,000,000
marks ($743,750,000). Even though the Reichsbank was well prepared to meet miofé
‘than the usual requirementa of the end of the month, the need of instruments of pay-
ment which made itself felt on this occasion with extraordinary force by far exceeded
thess abundant reserves. It was, too, an especially unhappy coincidence that, on
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the one hand, it came directly after the unusually large requirements for the end of
September—the largest during the war—and that, on the other hand, the official
printing press during the preceding weeks was not in a position to meet the require-
ments of the Reichsbank owing to the calling to the army of a number of its workers
and the absence of hundreds of others ill with the grippe.”

STEPS TAKEN TO MEET THE EMERGENCY,

“During the last few weeks this has grown into a far-reaching, serious lack of in-
struments of payment and has caused grave unrest in circles not hitherto panic-
stricken. Nevertheless it may be anticipated with certainty that in a short time we
thall have mastered thissituation. Asearly as the first days of October, wherever the
danger of a growing lack of means of payment could be met, the towns were asked to
prepare with the utmost expediency notes up to the value of 50 marks. The majority
of the towns approached in this matter expressed their willingness to comply, so that,
of thisemergency money up to November 1 more than 400,000,000 marks ($95,200,000),
and during the weeks following a similar amount, was put into circulation. For the
purpose of preparing immediately and uniformly over the whole country a lar%e
guantity of new means of payment, the coupons of the 5 per cent war loan which fall

ue on January 2, 1919, are declared by decree of the Bundesrat to be legal means of

ayment up to the due date, when they, as heretofore, will be exchanged for other
egal currency. By this means the round sum of 600,000,000 marks ($142,800,000) is
forthwith prepared; which, as soon a8 the issuance of the papers of the eighth war loan
is over, will be increased by a further 200,000,000 marks ($47,600,000). Moreover, a
further advantage accrues to the owners of these war loans in being able to use the
interest coupons as means of pavment two months earlier than the due date, orin being
able to pass them to their credit two months prior to maturity.

“The four private banks of issue still in existence augmented their output to the
legal limit, for which output they are covered by the Reichsbank. The employees
of the official printing press have been or will be returned to their work; so that, in a
short time, it will be in a position greatly to increase the quantity of notes issued.
And the Reichsbank itself has given instructions to a large number of printing works
to prepare a new bank note of 50 marks. The printing and control is so organized and
el::ped}ited that the issue of this new note will take place in large numbers in two or
three days.

“So ityma.y be expected that in a few days the lack of means of payment will be
less acutely felt, and that in a few weeks it will no longer exist. At all events it
must be expected that the section of the population who now stupid{f' store money,
or vgithot,l’t need therefor withdraw their capital from the banks, will become more
prudent.

GerMANY Buys DurceE Smaiu Coins.
[From the Numismatist, March, 1918.}

A press dispatch from the Hague says that Dutch (Holland) coppers and nickels are
being smuggled into Germany in such quantities that there are scarcely any cent
or 5-cent pieces left in circulation. Six marks (about $1.50) are ﬁaid by German
agents for 100 Dutch cents (40 cents), and 20 marks ($5) for 100 nickel 5-cent pieces
($2).

Zince Coing 1IN (‘IRCULATION.

[From the Numismatist, March, 1918.]

Since the Germans have been seizing in occupied Belgium nickel coins for their war
necessities, zinc coins have been put in circulation. It is announced that 50-centime
pieces of the same metal will be immediately struck.

WiteDRAWAL oF NICKEL CoOINS IN GERMANY.

[From the Numismatist, June, 1918.]

., .A press dispatch from Amsterdam of May 15 states that Germany is calling in her
nigkel coinage, the metal being needed for projectiles, and is substituting zinc for
minor coinage purposes, an issue of 10,000,000 marks’ ($1,930,000) worth of zinc coins
having been authorized. More than two years ago Germany was supposed to have
called in the nickel coins and substituted iron for these pieces.
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CircuraTiON OF IRON CoOINS.

{From the Economiste European, Aug,. 23, 1918, p. 125.]

The German Government has authorized a further issue of 5-pfennig iron coins to
the amount of 10,000,000 marks ($2,382,000). At the end of June, 1918, the iron circu-
lation in Germany was 23,710,000 marks ($5,647,722).

GERMANY IssuEs Paper MoNEY FOR RuUssiAN TERRITORY.
[From the Numismatist, May, 1918.]

A press dispatch says that Germany has issued new paper money in the occupied
Russian territories in denominations of 8 rubles, 1 ruble, and smaller amounts. e
money is emitted by the Eastern Bank of Commerce and Industry, of Posen. The
facedbea.rs inscriptions in German, Polish, Lithuanian, and Lettish, with no Russian
words.

GREAT BRITAIN.
Coinage executed at the royal mint during the year ended Dec. 31, 1917.

Denomination, Pieces. Value.
. Pounds sterling.| U. 8. dollars.

Gold: Bovereigns......coeiiireciiinaieieniiinonennna.. 1,014,714 11,014,714 4,939,108
Silver:

HAll CTOWDS vas sns sissumsv smmunsnmnmmss st su o dnnie 11,172,052 1,398, 506 6, 706, 096

Florins. . . 11, 181, 617 1,118,162 5,441 535

ings. . 22,202, 608 1,110,130 5,402, 448

Sixpences... - - 7,725,474 193,137 939, 901

Fourpences (maundy 1,478 25 122

Threepences........... .- 21, 663, 727 270,797 1,317,834

Twopences (MauNdy)aceeaeeerecriecicrncnnncrenss 1,508 12 58

Pence (MAUNAY)eeeenenceernremacirsneaseencnenases 1,820 8 39

g i | O 73, 950, 282 4,088,777 19, 898, 033

1 Of which amount £300,000 ($1,459,950) was recoinage of light British gold coin.

Cotnage executed at the royal mint for British colonies during the year ended Dec. 31, 1917.

Denomination. Value,

BRITISH GUIANA, Pounds sterling.| U. 8. aongrs.

Silver: Fourpenees. .oueeneieatemeraiaunieiiiaiioioeacnsaenaciaceanans 1,200 ;
MAURITIUS.
Bronze: Rupees., U. 8. dollars,
L 1 5,000 1,622
2 cents. . 5,000 1,622
Cents.... 5, 000 1,622

T USSR USSR 15,000 4,866
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Coinage executed at the Birminghem mint for foreign governments during the year ended

Dec. 31, 1917.

Denomination. Value.
’ EGYPT Egyptian
Silver pounds, U. 8. dollara.
32,100 , 670
122, 300 604, 520
222, 600 1,100,312
377,000 1,863, 511
Nickel-bronze: :
10 milliemes 10, 000 49, 430
5 milliemes 15, 000 74,145
2 milliemes 6, 000 29, 658
i 4,000 19,772
35, 000 173, 005
Pounds sterling.] U. 8. dollars.
105, 900 515,362
750, 900 3,654,255
60, 000 291, 990
45,000 218,993
961, 800 4,680, 600
Nickel-bronze:
Pence............ 1,850 9,003
Half-pence . 445 2,168
3,910 19,028
6,203 30,197
EAST AFRICA AND UGANDA, Rupees, U. 8. dollars
Nickel-bronze: Cents.....coeoeiiiimiiit ittt 31,763 .
. . BELGTOM Francs. U. 8. dollars.
Silver: T-frane Pleces. ccovemmvemmemonsavasmemssssmeessesgssveseews 8, 540, 000 1, 648,220
COLOMBIA Pesos, U. 8. dollars.
Silver: 50-centavo pleces.....coaimiiiiiiiiiiieiiiiiiiaciieieetiainieaens 9, 21,
SIAM,
Ticals, U. 8. dollars,
Bronze: 1-satang pieces (yhg tical)e - ooiiiveiiiiiiiiiiiiiiiiiiiie e, 15,200 5,
GUERNSEY: 1SLANDS, Pounds sterling.| U. 8. dollars.
Two-doubles (fArthing) coo v ooeoe i iiiiaiieeeeaans 15 73

Nore.—Coinages for certain colonial governments, etc., were also executed by the branch mints and
Indian mints.

The domestic coin withdrawn from monetary use and for recoinage during the year
was: Gold, £300,000 ($1,459,950); silver, £201,957 ($982,824).

The foreign silver coin received at the royal mint for recoinage amounted to 1,299,187
standard ounces, equal to 1,201,748 fine ounces, obtained from Mexican dollars,
Chilean sols, and denominations unknown.

Nore.—The amount of worn silver coin received at the royal mint, London, as
shown above, includes, bowever, £1,057 ($5,144) withdrawn in British Guiana.

The royal mint has no knowledge of the exact amount of gold and silver coin which
may have been used for industrial purposes during the year. It is estimated, however,
that the gold bullion used for that purpose was about 600,000 fine ounces ($12,403,101),
and the silver bullion about 7,000,000 fine ounces.

The domestic production of silver, obtained during the year from zinc, lead, and
copper ores, was 2,347 kilograms fine (75,456 ounces fine), valued at £12,854 ($62,554).

otE.—The value of fine silver is calculated at the rate of 40fd. per ounce, which
was the average price of standard silver in the London market for the year 1917,

The approximate stock of gold, silver, and Baper money, in 1917, was as follows:

The total silver coin in circulation in the United Kingdom (including banks) at
the end of 1917, about £53,500,000 ($260,357,750).
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The banks in the United Kingdom (including the Bank of England) held on June
30, 1917:
Pounds sterling. U. 8. dollars.

British gold oMl - v v enmeenneeni e eeaeeaeeaaaananas 98,466,701 479, 188, 200
British SIIVEr COIM. - - v nvvmeonns oo oo 11,306,321 55,022, 211
British bronze coils.icsssvnrar s sommnsseisssgvmmssss 988,916 4,812, 560
Total..coisvsunissssssesiins cmmnomen-ssbiasusiiis 110,761,938 539, 022, 971
Notes: :
Currency notes outstanding Dec. 26, 1917........... 212,782, 295 1,035, 505, 039
- Bank of England notes in circulation Dec. 26, 1917.. 75,580,875 367,814,328
Totalvpmme s s momumen s ummmms s s s mommam sz s s 288, 363,170 1, 408, 319, 367
Authorized note issue England, 6 private banks......... 273,076 1,328, 924
Authorized note issue England, 3 joint-stock banks...... 61, 744 300, 477
T 334,820 1,629,401

Authorized note issue beyond amount covered by gold
and silver coin at head offices:

Scotland, 8 joint-stock banks. . ........... ... ..., 2,676,350 13,024,457
Ireland, 6 joint-stock banks. . .............c.col... 6, 354, 494 30, 924, 145
Totalscvosns « s s mommmmms s s EusmwEEs § ¢ LERSeEE § 3 59 9,030,844 43,948,602

Silver coinage of the United Kingdom (offlcially reported, London, May 24, 1919).

Years ended December 31— Value.
Poundssterling.l U 8, dollars.
1,934,354 9, 413, 634
6,250, 524 30,418,175
7,508,923 36,980, 159
8,192,381 39, 868,222
4,137,032 20,132, 866
8,885,325 43,240,434
Lotalous s usssmsmmsms s sssmsm s o e S SR e 36,998, 539 180, 053, 390

CoMPARISON OF MONETARY SITUATION.
[From the Bankers Magazine, London, December, 1918.]

Legal tender money (other than subsidiary coin) in bank reserves and in circulation
in the United Kingdom in 1914 and 1918:

Items. June 30, 1914, July 10, 1918,
Pounds Pounds
sterling. | U. S.dollars.] sterling. L. 8. dollars.
Fiduciaryissue of the Bank of England ........... 18,450,000 | 89,786,925 | 18,450,000 89, 786,925
Currency notes not coveredelay -3 RPN O PPN 230,412,000 | 1,121,299,998
Bank of England notes issued against gold coin or
DUIHON. « et e eeemenennrnnncnaaensnnsnsensnenens 38,476,000 | 187,243,454 | 65,368,000 | 318,113,372
Currency notescovered by gold .. .......occeencfeoeiinnaeceeddacneccnncneen 28, 500, 000 138,695, 250

Estimated amount of gold coin held by banks (ex-
cluding gold coin held in the issue department
of the Bank of England) and in public circula-
L S B O 123,000,000 | 598,579,500 | 40,000,000 194, 660, 000

TOEAL. ..o eeeee e e e e eaeeenns 179,926,000 | 875,609,879 | 382,730,000 | 1,862,555,545
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Bank of England’s comparative statement.

[From the Commercial and Financial Chronicle, Jan. 4, 1919.]

Items. Jan.1,1919. | Jan. 2, 1018. | Jan. 3, 1917. { Jan. 5, 1916. | Jan. 6, 1915.

Pounds Pounds Pounds Pounds

4 sterling. sterling. sterling. sterling,
Circulation 70,190,000 | 46,591,020 | 39,895,160 | 35,104,245 | 35,876,575
Public deposits .1 26,306,000 | 32,074,002 | 53,147,003 | 58,156,684 | 23,808, 643
Other deposits... .] 214,894,000 | 158,411,326 | 118, 388,305 | 105,835,576 { 133, 348, 529
Government securi .§ 124,303,000 | 70,833,770 | 62,187,545 | 32,840,016 | 14,810,845
Other securities... . .| 106,472,000 | 106,480,723 | 91,789,403 | 114,748,048 | 108,921, 870
Reserve notes and ¢ 31,057,820 | 83,512,304 | 34,358,315 | 51,421,918

: , 28, 236, 000 , 057, , 512,
Coin and bullion..... 79,976,437 | 59,198,840 | 54,957,464 | 51,102,560 | 68,848,493
Proportion of reserve

CONIE).: s a oo SRS SSRGS 11.70 16. 30 19.76 20.76 32.72

BritisH DeEciMaLn COINAGE.

[Alfred Nutting, clerk in American consulate gezic;)rlasl,]London, Dec. 20, in Commerce Reports, Jan, 15,

The question of a reform in the British coinage system has been urged for some time,
and the movement has now gathered weight to such an extent that the advantages of
the decimal system are more generally recognized. In a report issued by the British
Decimal Association details are given of a system which has been agreed upon as con-
venient and desirable by the Institute of Bankers, the Association of Chambers of
Commerce of the United Kingdom, and the Decimal Association after lengthy delibera-
tion in joint conference by these bodies.

In considering the question of a change from the present to a decimal system the
first difficulty to be dealt with is the fact that the penny is not 2 decimal submultiple
of the pound sterling. 1Itisconsidered wholly undesirable that any change should be
made 1n the pound sterling, because of its universal recognition in the settlement of
international transactions, and it has been decided, therefore, to retain it as the British
standard monetary unit and to eliminate the present ‘‘penny’’ coinages, rePlacing
the latter units by an entirely new series. The silver coins of the values of crown
35s.=$1.22), half-crown (2s. 6d.=$0.61), and three-pence ($0.06) are also to be with-

rawn,

SUGGESTED COINS UNDER XEW SYSTEM.
The suggested coins are to he termed ‘‘mil,”’ and the recommendations jointly

agreed upon by the bodies above mentioned advise the adoption of the following table
of currency:

Value in—
" Equivalent value in
Coins. 3msent currency.,
Pounds. | Mils,
Gold or notes:
Sovereign . 1. 000 1,000 | Sovereign.
- Half sovereign..... e . .500 500 | Half sovereign.
ver:
Double florin.. .200 200 | Four shillings.
FROPIIL. . coccvimsanse .100 100 | Two shillings.
Half fiorin or shilling . . .. .050 50 { Shilling.
Quarter florin or sixpence . 026 25 | Sixpence.
Nickel:
10-mil piece......... S mmimeamen e meeEininr wn SRR o G SR .010 10 | 2.4 pence
5-mil piece . 005 5 { 1.2 pence
Bronze:
4-mil piece «004 4 1 0.96 pence
3-mil piece .003 3 | 0.72 pence
2-mil piece 002 2 ] 0.48 pence
1-mil piece .001 1 | 0.24 pence
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Tt is urged that by this system it will be possible to adjust the price of goods or serv-
ices more equitable and in more finely graduated proportions to the fluctuations in
cost than is now possible.  Under present conditions, it is pointed out, while the cost
of many necesgaries may increase by 20 per cent, the retailer must raise the prices of
halfpenny goods and services by 100 per cent to 1d., or of penny goods by 50 per cent
to 3 halfpence, for, although farthings (one-quarter penny) are coined, they are rarely
used. British banks do not accept for deposit or pay out any fraction of a penny,
but if the suggested system were adopted the smallest coin in value would be
recognized.

TOTAL NUMBER OF UNITS THE SAME—THREE DECIMAL PLACES,

It is pointed out that notwithstanding the larger number of coins of low denomina-
tion the total number of units is no more than at present owing to the elimination of
three silver and all the present bronze coins. :

Under the “mil’’ system it is necessary to use three figures after the decimal in the
ca§16 of the pound sterling in order to admit values lower than about 2} pence, or 10
mils, .

In regard to the proposed two nickel coins, it is pointed out that risk of their being
confused with silver coins could be prevented by giving them a scalloped edge or a
variation in outline, Attention is also directed to the fact that under the suggested
system the present values of the gold and silver coins in the scheme remain unaltered,
e new nickel and bronze alone introducing any change.

" CasH Horpings AND NOTE CIRCULATION,
[From the Statist, London, May 31, 1919.]

The cash holdings and note circulation of the banks of the United Kingdom and
Ireland, exclusive of the Bank of England, at the end of 1918, were:

Pounds United States
sterling. dollars,

Cash’in hand and in other banks..................... ~. 354,079,000 1,723,125, 454
Notes in circulation. .. sesecsssansesnesassasssssssssnss 56,324,000 274, 100, 746

CurrexcYy Nore CIRCULATION,
[From the Economist, London, Feb. 15, 1918, p. 219.]

The currency note circulation December 31, 1918, against which there was a gold -
reserve of £28,500,000 ($138,695,250), was £323,240,501 ($1,573,049,898).

According to the Economist, London, February 1, 1919, page 139, the London Joint
City & Midland Bank held, on December 31, 1918, £8,000,000 ($38,932,000) in gold
coin.

Exrorrs or NoTES PROHIBITED.
[From the Commercfal and Financial Chronicle, New York, Sept. 28, 1918.]
An order-in-council has been issued prohibiting the exportation of French and
United States notes except to the countries of origin.

GREECE.

EXCHANGE QUOTATIONS ON AMERICAN DoOLLARS.

{From Supplement to Commerce Reports, Oct. 2, 1918.]

The respective high and low exchange quotations on the American dollar durin,
1917 were as follows: Drachma (paper), 5.215 and 5.10; franc (Paris), 5.83 and 5.65, an
the pound (sterling), $4.70 and $4.60. These figures are on a paper bagis. To arrive
at the gold basis 25 per cent must be deducted. Saloniki banks now transact their
American business directly with banks in the United States and quotations are ex-
pressed in American dollars. vt
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ITALY.
CoMPARATIVE TABLE of GoLp Horpings AND Nore CIrCULATION, 1914-1918.
[From the Federal Reserve Bulletin, Sept. 1, 1919.]
Gold holdings.
[In millions of lire.]

Other two Total banks

Date. Bﬂg%{ of banks of %’XS{’}' and Gov-

Y. issue, . ernment,.
Dec. 31, 1914 1,118 279 156 1,553
Dee. 31, 1915 1,077 287 156 1,520
Dec. 31, 1916 900 257 168 1,325
Dee. 31, 1917 836 235 167 1,238
Dec, 31, 1918 818 231 164 1,213

1 Total specie reserve held by the Treasury against Treasury notesissued.
Nore.—The greatest loss of gold occurred- during the ffyear 1916, when Italy ex-

ported gold to allied and neutral countries in an effort to offset her unfavorable balance
of trade in merchandise and to steady her rates of exchange.

Circulation of Government notes and notes of banks of issue.

[In millions of lire.}
Bank-note circulation.
Bk Govemtment To?l
ate. note note
Bank of ({g‘:ﬁstmo circulation. | circulation.
Italy. issue.
Dec. 2,162 774 16850 23,586
Dec. 3,040 928 1,082 5,050
Dec. 3,877 1,138 1,317 6,330
Dec. 6,530 1,885 1,749 10,173
Dec 9,223 2,527 2,124 13,874
1 Estimated. 2 Partly estimated.

ITaLYy REGULATES TRAFFIC IN GOLD.

[Consul General David F. Wilber, Genoa, June 10, in Commerce Reports, July 16, 1918.]

For the duration of the war and for six months after the conclusion of peace all per-
sons in Italy who carry on the exchange of moneys or deal in articles made of gold must
keep a special register for transactions of this kind. In this register must be entered
all operations, whether of purchase or of sale, in fold coin. ‘

The three banks of issue in Italy are authorized to receive, on special interest-bearing
deposit, gold coing in legal circulation in the Kingdom as well as pounds sterling and
doﬁars, and_eventually other gold coins, These deposits may be withdrawn in the
identical coin six months after the signing of the treaty of peace, from which date
the deposits will cease to bear interest.

PropucrioN oF GorLp IN PiEpMont, ITALY,
[Vice Consul Dana C. Sycks, Turin, in Commerce Reports, May 23, 1919.]

The gold production in Piedmont was: For 1917, 8,500 lire ($676, or 33 fine ounces)
for 1918, 118,000 lire ($22,774, or 1,102 fine ounces).
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LUXEMBOURG.

There wag a considerable amount of iron coinage executed at foreign mints for
Luxembourg during the year ended December 31, 1918, but no gold orsilver.

A very small quantity of gold and silver was used in the industrial arts during the
calendar year 1918; gold and silver articles being mostly imported.

Approximate stock of gold and silver, also paper money, used for monetary purposes on
Dec. 81, 1918.

Character of stock, in gg::l?;i?:nt Inbanks. | In circulation.
Francs. Francs. Francs,
Gold coin....cmvunneinennnniniea.., e, 300, 000 s 2,500, 000
BIIVOr COML e v avannenaeineneemaiaaei et iaaieaiaaans 1,000,000 J....oootnnnn 5, 500, 000
Total gold and Silver. . ...........cccceeereuaneacn 1,300, 000 800, , 000, 000
United Statesequivalent. . ...............o....o. A $154, 400 $1, 520,000
Government Notes. ....coceimuiiniinnimniesionrnaiaanes 16,000,000 j....ceonnriii e ceiaanas
Notes of banks of ISSU. ..o ovvieieriiuriiiinieinniannas 16,000,000 |................ 2 250, 000, 000
Total motes ...........oueeiiiiiiiiennaeanns 22,000,000 jo.ooooioiaiaoo.. 250, 000, 000
United States equivalent......................... , 246,000 ...nviinan.ss $48, 250,000

1 Notes of the Banque Internationale.

The premium on
on the German mar

2 Notes of the Reichsbank.

iold for 1918 was: Highest, 100 to 150 per cent; lowest, 100 per cent

The actual currency of the country is 30 to 40 per cent gold, with Luxembourg

gilver,
NETHERLANDS.
Coinage during the year ended Dec. 31, 1918.
4 [From Mint Report for 1918, Utrecht, 1919.)
Denomination. Pieces. Value.
* Florins, U. 8. dollars,
6, 000, 000 1, 500, 000 602,
20, 000, 000 2, 000, 000 803, 800
19, 600, 000 1,960, 000 787,724
45, 600, 000 5, 460, 000 2,194,374
Coinage during the year ended Dec. 31, 1917.
Denomination, Tieces. Value,
Gold Florins. U. 8, dollars.
4,000,000 40, 000, 000 16,076,000
216, 892 1,247,129 501,221
oAl ZOIA - .ot 4,216,892 41,247,129 16,577,221
Silver: )
1 guilder éﬂorm) .................................... 2, 300, 000 2, 300, 000 924,370
} gulden (for the Dutch East Indies). 12, 000, 000 3, 000, 000 1,205, 700
D5 CONES . . . evremmrnenranansnnans 4, 000, 000 1, 000, 000 401, 900
Bl 10; 000, 000 1, 000, 000 401,900
TOtal STIVEL. . .o v vneeeneeeie et 28, 300, 000 7,300,000 2,933, 870
Total COMAZE. - ... e veeneene e eaneananns 32, 516, 890 48,547,129 19, 511,001

Nore.—Domestic recoinage was: Gold 60 florins ($24); silver 130,258 florins ($52,364).

. it
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Gold and silver used in the industrial arts during the year ended Dec. 81, 1917.

Material used. Quantity. Value.
Kilos fine, Florins, U. 8. dollars.
GOUL, .. o.c o, 50507058 4098 81 ST RT3 SA SR RREES S5 S SER 08 1,608 2, 658, 568 1,068, 744
[T A RPN 16, 663. 5 1,166, 444 468,910

Stock of gold and silver, also of paper money, used for monetary purposes on Dec. 31, 1917.

In Gov- . Total used
€haracter of stock. te;exgsn:}nt In banks. agg:‘%_ n tcilgf:.lh’ i%%?gﬂf_’
v poses,
Florins, Florins. Florins,
Gold coin 46,305,000 |-eceuennonn...] 137,250,940
Gold bullion.. leveeieenes] 607,287,000 f.ooinoiiiiieenioiiiienia 607, 287, 000
SUVer 6o eveieirairiaieaaeaenninnes ""110,733,000 | 118,067,245
Total gold and silver............ 439,000 | 705,128,185 | 46,305,000 § 110,733,000 | 862,605,185
United States equivalent........ 3176 478 | $283, 461, 530 818 614 610 844 511 666 5346 767 284
Government NOteS. ....couuueeeeeecncafeecannn... T ———— 27,475,853 |..conevins -
Notes of banks of ISSU@. .-« eoveeeerenenfoeiaiia. S l ............. 890,273,000 |......c..o...
TOtalNOteS .. cevaeevaeeeennsoeeeennnn. IR . 917,748,553 | 917,748,553
United States equivalent.. : ; 8368 934 018 8368 934 918
Premium on gold for 1917: Highest, 55; lowest, 353}; average, 403.
Import of gold and silver during the year ended Dec. 31, 1917.
Gold. Silver.
Countrics from which imported.
Coin. Bullion. Coin. Bullion.
Florins. Florins. Florins. Florins.

Not re &)orted ........................... 93, 801, 200 18,008,412 69,158 5,480, 057
United States equivalent............... 838 270 890 $7 347 432 328 216 $2,235,863
Ezxport of gold and silver during the year ended Dec, 31, 1917.

Gold. Silver.
Countries to which exported.
Coin. Bullion. Coin. Bullion.
Florins. Florins, Florins, Florins,
Not reported.........cooveeiennnenennnn 14,774, 800 1, 800, 000 1,594,237 81,425
United States equivaient.. ... 2. 00 $6,028, 118 $734, 400 3650, 449 $33,221
Financial situation of Netherlands Bank during the war.
[Federal Reserve Bulletin, July 1, 1919.]
(In thousands of florins (par value of florin=40.2 cents).]
M .
etallic reserve Notes in
Years. - circula-
Gold. | Silver. Total. tion.
162,113 8,228 170, 341 310,437
208, 119 3,402 211,611 473 107
429, 182 6,195 435,377 577 056
- 30, 1916 587,602 6,987 758,379
Dec. 29, 1917. 698, 233 7,028 700 261 890 273
Dec. 28, 1918. . 0689, 441 8,545 697 986 1, 068 947
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Goip, SILVER, AND ForEiGN PAPER CURRENCY AT A PrREMIUM.
[From Commercial Attaché Paul L. Edwards, The Hague, Jan. 2, 1919.]

Commencing with February, 1918, there has been a premium on allied bank notes
and on gold coin of all nationalities. During the past few weeks the premium on bank
notes has been noticeably diminishing, whereas the premium on gold has been in-
creasing. Though there has been an export prohibition on gold, it is practically an
undisputed fact that much of it is being smuggled into Germangf. The high price of
silver makes the metal value of the silver coin greater than its face or coin value.

GoLp RESERVE AND NoOTE CIRCULATION IN DECEMBER, 1918.
[Consul Frank W. Mahin, Amsterdam, in Supplement to Commerce Reports, July 12, 1919.]

In the early years of the war, gold flowed in a great stream into the Bank of the
Netherlands, in Amsterdam, chiefly from Germany and Austria. The gold reserve in
the bank’s vaults, in dollar equivalents, was $65,124,000 when the war began. At the
end of 1915, 1916, and 1917 it was $172,000,000, $203,000,000, and $280,000,000, respec-
tively. But the inflow ceased in 1918, the supplies being exhausted, and the gold
reserve in the Netherlands Bank at the end of the year was $276,000,000, slightly less
than at the end of 1917. However, it should be noted that at one time in 1918 the
reserve reached the unprecedented amount of $285,300,000. Exportation of gold was
prohibited, excepting shipments to some neutral countries as payment for purchases
allowed by the Dutch Government. Thisaccounted for the fluctuation in the reserve.
The circulation of paper money amounted to 1,109,000,000 florins ($445,818,000), and
60 per cent thereof was covered by gold, though the law required only 20 per cent.

INCREASE oF METAL STOCKS.

[By Consul General Soren Listoe, Rotterdam, Feb. 7, in Supplement to Commerce Reports, Apr. 24, 1918]

Dutch gold stocks increased in 1917 just as in the preceding war years. The gold
stock of the Netherlands Bank was $280,689,506 on December 29, 1917, and $236,216,-
190 on December 30,1916. Thisincrease isremarkable and well illustrates the present
financial strength of the country. The price of unrefined gold remained at $665.31 per
kilo fine. Many industries dependent upon gold were inconvenienced because large
quantities of this metal were systematically collected and hoarded in the banks. The
gold holdings of the banks are estimated to be between four and five times as much
as the amount on hand at the outbreak of the war.

The Netherlands silver market was more dependent upon the supply on hand than
during the year 1916. Imports from London and New York were almost entirely cut
off on account of shipping difficulties and export embargoes. The English export
embargo on gold was not put into force until the beginning of October. Fortunatel
there was sufficient unrefined silver in circulation so that the needs of the Dutc
market could be covered by refining the material on hand. The prices for unrefined
silver fluctuated between $25.73 at the beginning of 1917 and $31.46 on September
25, which was the highest quotation.

NORWAY.

Coinage executed during the year ended Dec. 31, 1918.

Denomination. Pieces. Value.
Eroner, U. 8. dollars.
3,000, 000 1,500, 000 2,
3 200, 000 O
2,100,000 210, 000 56, 280
5,900, 000 1,910,000 511,880

No data available as to amount of gold and silver withdrawn from monetary use

during the calendar year 1918.

No data available on quantity of gold and silver used in the industrial arts dﬁring

the year 1918.

The production of silver from deep mines during the year ended December 31,
1918, was 8,405 kilograms (270,221 ounces, fine), valued at 921,361 kroner ($246,925).
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Approzimate stock of gold and silver, also paper money, used for monetary purposes on
Dec. 31, 1918.

In Govern- Used fcr

Character of stock. ment In circulation. | monetary pur-

treasuries. poses,

Kroner Kroner, Kroner,
Gold coin.. 22,600,000
Gold bullio 121,980,000 121 980 000
Silver coin. 344,960 23, 000,0(!)
Total 122,324, 9€0 22, 655, 040 167, 580, 000
United States equivalent 832 783 089 SG 071 551 344 911 440
Notesiof banks 0l 18518 se: s s s semsnensansmssss sevssomus|svas paspwevesees 436, 200, 000 436, 200, 000
United States equivalent ...c.coveeemirorioniearaeeae]ioeimronnrmanane 8116 901 600 3116 901 600

CurreNcy oF COUNTRY.

No gold obtainable; the actual currency of the country is bank notes and subsidiary

silver,

Laws ArrecTiNG THE CURRENCY.

By act of March 22, 1918, the law of April 15, 1916, releasing the Bank of Norway
from its obligation to issue notes and gold coin agamst gold bullion, was extended to

not later than Febru 28, 1919.

By royal decree o

uly 29, 1918, the melting, transforming, buying, selling, or

making over to others of Norwegxan, Danish, or Swedish coin was prohibited.

Imports into and exports from Noruay of gold and silver during the year ended Dec.

-3

Imports,

Exports,

Countries.

Silver,

Bullion.

Gold coin,

9,111 167
$5, 441,793

Cotnage during the year ended Dec. 31, 1917.

Denomination. Pieces. Value.
Kroner. U. 8. dollars.
498, 500 997, 267,196
700, 000 700, 000 187,600
400, 000 100, 000 26, 800
5,550,000 555, 000 148,740
TTGEAL;, 5.0m 50 S5 i B S P SRS S i 7,148, 500 2,352, 000 630,336
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Production of silver during the year ended Dec, 31, 1917.

Source of production. Quantity. Value.
U. 8. dol-
From Kongqberg (Government) mines (July 1, 1916~ | Kilos fine. |Ounces fine.| Kroner, lars,
SR8 30] 1O17) 2 cioem oo s 8,072 259,515 756,925 202, 856
From Trollerud (private) mines (calendar year 1917).. 1,100 30 365 120, 600 32,160
Total. e eieeiaaaaaaas 9,172 204, 880 876,925 235,016

Approximate stock of gold and silver, also paper money, used for monetary purposes on
Dec. 31,1917,

Total used
Character of stock. In banks. In circulation. | for monetary
purposes.
Kroner,
Gold stock ! 116, 600, 000
Bilver coin, 32,940
Total gold and silver 116, 632, 940
Notes of banks of issue...... S PR
United Statesequivalent.....ccceceerncneeranacaannen. $31, 257,628 $5, 467, 200 887 448 400

1 Of which amount Xr. 22,600,000 ($6,056,800) was gold coin.

Laws ArFEcTING THE CURRENCY.

1. By decree of January 30, 1917, the King extended to the end of February, 1918,
the release of the Bank of Norway from the obligation to issue bank notes agamst
gold bullion and to coin 20-kroner gold pieces for private parties.

2. By law of May 25, 1917, permission was granted to issue, in addition to bronze
coins, 5-ore, 2-ore, and 1-ore iron ‘coins, of which 144, 288, and 576 pieces, respectively,
are obtained from 1 kilogram of iron.

3. By royal decree of December 14, 1917, the Bank of Norway was authorized to
issue 2-kroner and 1-krone bank notes to such an amount and for such a period as
demanded by the needs of the country.

Imports of gold and silver during the year ended Dec. 31, 1917.

i

Gold. Silver,

Coin, Bullion. | Coin, Bullion,

Kromer, Kroner, | Kroner.
32,727,785 f.......... 118
7,074 20, 845 52
485 4,400 |...... ...
.............. 2,526 | 152,470
.............. 278 |eeeeennns:
2,517,298 |.evaeere]oennnnnn.. A
........................ 53
.............. 16,500 |-.........
35,252,622 | 44,516 | 152,693 3,770, 844

$9,447,703 | $11,938 | $40,922 $1,010, 586

Exports of gold and silver during the year ended Dec. 81, 1917,

Gold.
Countries into which exported. b?ll]l]}-gfl,
Coin, Bullion,
Kroner. Kroner, | Eroner
s L) « R — 35, 452,000 4,500 137,000
GOTTIVRIY S craro o reroraosmtitesivecrs it e siironsonicts S1eaISiasS S1EROERISHELSEE ST SRR 17,420 |ccsscvsissfovencomnns
Total ovisvmemmsonarimves srvas frveies S59ms 5 we Fofinbind ceeed] 85,469,420 4,500.( 137,000
United Statesequivalent...........c.cooiiiiiimiiiiinneannianen $9,505,805 | $1,206 | $36,716
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PORTUGAL.

The coinage of 50-centavo silver pieces during the year ended December 31, 1918,
amounted to 362,920 escudos ($392,135). There was also coined, during the year 1918,
1-centavo bronze pieces to the amount of 132,800 escudos ($143,490) and 2-centavo
bronze pieces to the amount of 48,400 escudos ($52,296).

There was used in the industrial arts 3,996 kilograms (128,471 ounces) of gold from
bars, old jewelry, etc., and 17,413 kilograms (559,828 ounces) of silver from same
sources. i
. The monetary stock on December 31, 1918, consisted of 7,967,002 escudos ($8,608,346)
in gold coin and 37,617,843 escudos ($40,646,079) in silver coin.

Laws ArrecTiNgG THE CURRENCY.

By decree of April 5, 1918, the 5-centavo notes, issued by the Santa Casa de Miseri-
cordia of Lisbon, shall cease to circulate after June 30, 1918, and the mint shall issue
notes of equal value (Diario do Governo, No. 84, 1st series, Apr, 23, 1918).

By decree of May 4, 1918, the governor of the colony of Timor was authorized to
take the necessary measures to unify the monetary system of that colony (Diario do
Governo, No. 113, 1st series, May 24, 1918).

THE BANK oF PORTUGAL.
{From the Bankers’ Magazine, London, November, 1918.]

Among much other matter of interest, the quarterly circular of the London and
Brazilian Bank for June gives a comparison of the position of the Bank of Portugal at
the end of each of the past three years, and, as these returns in the ordinary course
r(ifeive little publicity in this country, we reproduce the statement, which is as
ollows:

]
Ttems. Dec, 31,1915, | Dee. 30,1916. | Dec, 31,1917.
!
Balanceat Bank of England........... ... iiiiiiiiiiiiiaiaenee ! £100,000 £250, 000
Fscudos, Esecudos, Escudos.
Notesineireulation®. .. ... ..o iiiiiiiiiiiiiit 115,019, 948 140,377,915 193,131,127
Specie held:
Gold,in barand coined...............ooiiiiiiiiln 8, 509, 547 R, 557, 686 8, 570, 659
Silver:.ceoegmns vss SR ETEREE SR NN SRR 3,428, 543 3,264, 599 12,577, 686
NHCIAL: s s o sas oo e st Do o 102, 447 75,904 11,030
CODDEE. . .0 0.8, 455, 55,485 i IR S0 B S SEIE SL IR S e 13,518 10,260 159,134

1 A decree of Dec. 28,1916, fixed the maximum of note issue at 200,000,000 escudos.
Norge.—1 escudo=%1.0805 United States,

ForeiaN ExcEANGE IN 1917,
[Consul General W. L, Lowrie, Lisbon, in Supplement to Commerce Reports, Nov, 16,1918.)

The value of the Portuguese escudo in 1917 fluctuated daily, the extreme values
being from 58 to 65 cents for the New York draft value of an escudo, which normally
is equal to about $1.

CURRENCY OF PORTUGAL.

[From the Numismatist, February, 1918.)

A commerce report says that a law approved by the President of Portugal a short
time ago prohibits during the war the exportation of Portuguese metallic currency
other than necessary amounts carried by travelers leaving the country. According
to the same decree, new coins of copper and nickel alloy and of bronze are to be issued
to replace the coin of bronze and nickel alloy now in circulation.

RUSSIA.
New RuBLE CUrrENCY IN NORTHERN Russia.
[From the Commercial and Financial Chronicle, Jan. 11, 1919.]

New ruble notes for northern Russia, on the basis of 40 rubles to £1,have been
arranged by the Allies, including America, with the provisional Government, to pro-
vide a stable foundation for Allied traders in making remittances there, according to
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cable advices just received. The new notes will be issued only at Archangel at this
fixed rate, against deposits made with the Bank of England, which will be ‘ear-
marked ”’ to insure the convertibiliti' of the notes. The new ruble will have a value
of about 12 cents, against the normal value of 51} cents of the old ruble.

PropucTion oF GoLp 1N SIBERIA.
[From Commerce Reports, May 8, 1919.]

The following table, based on the data of the Russian minister of finance, shows the
amount of pure gold from Siberia delivered at the State and private laboratories, inclu-
give of that brought by private prospectors, from 1908 to 1915:

Poods. | oY Troy  |United States

Years. pounds. ounces, dollars.

94,752 | 1,137,024 23,504,372
110,200 | 1,322,400 | 27,336,434
122,762 | 1,473,024 | 80,450,109
130,300 | 1,563,600 |  32;322;481
127,229 1,52, 748 1, 560, 682
134,250 | 1,611,000 |  33;302;32
154,438 1,853,256 | 38,310,202

121,128 | 143,536 | 30,047,256
995,049 | 11,040,588 | 246,833,862

In 1903 Siberia yielded more than 75 per cent of the gold produced in Russia,

MINERAL PRODUCTION IN SIBERIA.
[Consul D. B, Macgowan, Vladivostok, Jan, 31, in Commeice Reports, May 2, 1919.]

It was reported by the press a few months ago that 600 poods of gold, valued at
74,000,000 rubles,! has just been delivered at Irkutsk, and that 400 poods more would
soon be delivered from the Nadeshdinsky mines on the Lena River.

Rescue or 800,000,000 RusLes oF RussiaNn Gorp,
[The Commercial and Financial Chronicle, Nov. 9, 1918.]

The rescue of Russsian Government gold valued at 800,000,000 rubles is reported in
the following announcement made on November 4 by A, J. Sack, director of the
Russian Information Bureau of New York, on the authority, it is stated, of the Russian
Embassy at Washington:

“ Russian Government gold valued at 800,000,000 rubles, taken from Petrograd by
the Bolsheviki, has been saved at Kazan by the Omsk government, generally recog-
nized as a foundation for the reorganization of Russia.

The gold, representing two-thirds of the reserve in the Russian treasury when the
Bolsheviki ned control of the capital late in 1917 was transported by them to
Kazan and thence to Samara. Agents of the Omsk government obtaining poesession
of it took the metal to Omsk.

News of the coup was cabled to Washington by I. A, Michailoff, secretary of finance
at Omsk. The gold is worth approximately $400,000,000.

Restrrution ofF Russian Gorp.
|L’Economiste Européen, Dec. 13, 1918.]

On December 10, 1918, there arrived at Paris 320,000,000 francs in gold, turned
over to the Allies by the Germans, who admit having received it from Russia by virtue
of the treaty of Brest-Litovsk. The said gold was deposited at the Bank of France for
the common account of the Allies.

TrE MoxoroLY OF GOLD AND PLATINUM.
[From L’Economiste Européen, Paris, Feb, 8, 1918.]

The Russian High Economic Council, on January 15/28, decreed a monopoly of
gold. The monopoly is applicable to commerce in gold in all its forms, except the

1 Probably valued at the current rate for the ruble; with the ruble valued at par ($0.5146) 600 poods
of fine gold would be Worth 12,697,750 rubles ($6,532,258),



APPENDIX. 225

sale in dghtail of gold articles. The period granted for bringing gold to the treasury is
one-month.

Bezides this, some days aiterwards, a new decree ordered the confiscation, for the
profit of the State, of all gold ingots and all gold articles of which the weight exceeds
67 gra,ms The owners of these articles are to have indemnification at the rate of
7.50 rubles ($3.86) per gram. As to the ingots, they will be confiscated without
indemnification. i

Finally, the Pravda announced that the monopoly of platinum was instituted from
Jan 28, similar to that of gold. All of the productive enterprises are bound to
remit their products to the State.

BorsaevistT LENIN’S VIEW oF MoNEY.
[From the Commercial and Financial Chronicle, New York, May 3, 1919.]

According to account of an interview, Lenin has this to say of money:

‘‘Hundreds of thousands of ruble notes are being issued daily by our treasury.
This is done notin order to fill the coffers of the state with practically worthless paper,
but with the deliberate intention of destroying the value of money as a means of
payment. There is no justification for the existence of money in a Bolshevist state,
where the necessities of life shall be paid for by work alone. * %

““Already even the hundred-ruble note is almost valueless in Russia. Soon even
the simplest peasant will realize that it is only a scrap of paper not worth more than
the rags from which it is manufactured. Men will cease to covet and hoard it so soon
as they discover it will not buy anything, and the great illusion of the value and

ower ofd money on which the capitalist state iz based will have been definitely

estroyed.

[“This is the real reason why our presses are ﬁrinting ruble bills day and night
without rest. But this gimple process must, like all measures of Bolshevism, be
applied all over the world in order to render it effective. Fortunately, the frantic
financial debauch in which all the Governments have indulged during the war has
paved the way everywhere for its application.”

CurreENCY CONDITIONS.

[Prepared by the Russian Division, Buresau of Foreign and Domestic Commerce, Mar. 29, 1919, Published
in Commerce Reports, Apr. 19, 1919.]

Under the Eopular name of ‘“kerenki” have been circulated, since the latter part
of the Kerensky régime, small notes in the denominations of 20 and 40 rubles. These
notes are quite small and bear neither number nor signature. They are printed in
huge sheets like postage stamgs, except that the edges are not perforated for tearing
off; generally they are cut up by means of shears, although more than once a penknife
has served this purpose. Since its accession to power the soviet government has con-
tinued the issue of these notes, and the consensus of a number of estimates is that
50,000,000,000 to 60,000,000,000 have been issued, although the demand has been so
great owing to the depreciation, and the organization of the treasury in such fluid
times 8o poor, that the exact amount is not known to the soviet government itself.
Recent advices from satisfactory sources indicate that, owing to an extreme shortage
of paper and colors, the production of money has fallen from over 3,000,000,000 rubles
per month to something like 1,250,000,000. . .

Tt should be noted also that besides the legal kerenki there exists a great quantity
of counterfeit, which it is impossible to distinguish.

The bank notes in denominations of 250, 500, and 1,000 rubles, which were issued
by the provisional government—often called the Kerensky government, although
K%rensky himself was not premier until August 4, 1917—are not called kerenki.
They are numbered and have signatures.

Liserty LoaN Bonps A8 CURRENCY-—CZAR NOTES, or ‘‘RoMANOVEL’

The bonds of the liberty loan, in denominations of 20, 40, and 100 rubles, circulate
as legal currency, but the people accept them unwillingly, There are also in circu-
lation a large number of coupons of various loans, issues of the Peasants’ Land Bank,
the Bank o%the Nobility; etc. The people disliked the coupons very keenly, because
they were small narrow strips of paper, v.2ereon the amount was difficult to distin-
guish amid the lettering.

141837°—19——15
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The preferred currency, which has now practically disa;}peaxed, is the notes of the
old régime of the Czar, which were handsomely printed. These are popularly known
as ““romanovki’’ and command a premium. Soon after the Bolsheviks took over the
State Bank they attempted to continue the issue of the romanovki, but, as a matter
of technique, they were unable to provide the necessary marks and were finally
forced to discontinue these issues. me quantities, however, were issued, among
them the red 10’s, known popularly as ‘‘krasny,”” and the blue 5’s, known as ‘‘sinyi.”
It was not difficult to see, when one had a number of these in hia possession at a time,
that the numbers were not consecutive but identical. Experts are also able to point
out the lack of other marks and features.

Various decrees and orders were issued by the soviet government on December 1,
1917, and during the year 1918, prescribing the use as legal tender currency, of liberty
loan bonds, as well as interest coupons of all valid securities.

Borsaevik NoTe CIRCULATION.
[From the Economist, London, June 28, 1919, p. 1175.]

The Gazeta Petchatnikoff of Moscow states that on January 1, 1919, the amount in
circulation (credit notes issued by the imperial, provisional, and Bolshevik govern-
ments) was 55,263,000,000 rubles. The amount on October 25, 1917 (the end of the
Kerensky régime) is given as 18,917,000,000 rubles; and on January 1, 1918, as
25,461,000,000 rubles, * * * .

According to the estimate of the Pravda, the credit-note circulation at the end of
June (1919) would be only about 70,000,000,000 rubles; but the Moscow critic Vasi-
lieff, the Berlin Golos Rodinui, and other authorities, put the amount at between
85,000,000,000 and 100,000,000,000 rubles.

Boissevik Presses Print ‘“MoNEY” DAy anp NigHT.

[Special cable from the London Times to The Washington Post. Jan. 23, 1919. Copjyright, 1919, by the
Public Ledger Co.)

Oxusk, January 22.—A local paper prints figures relating to the output of paper
money b¥ the Bolshevists, reproduced from the Bolshevik press, the tﬁrinting Eemg
done in Petrograd and Penza, the presses running day and night with three shifts.
Petrograd is reported to turn out 90,000,000 daily and Penza 220,000,000. Not only
are Bolshevist notes being issued, but also those of prerevolution and Kerensky
times, two of the latter varieties being indistinguishable. Whether the figures are
correct or not, it is certain the Bolshevists are flooding Russia with enormous quanti-
ties of notes, the redemption of which will be a most serious problem facing the
government 1n the future.

These notes are forced upon the Russian peasantry, and it is a question whether
any Russian government will ever be able to regudlate even the purely Bolshevist
output, Lenine, it will be remembered, taxed Kerensky with establishing and
maintaining his government on paper money, thereby reducipg the peotﬁle to hunger
and want. Along the Ural front Bolshevist soldiers, in addition to their ordinary
pay, receive 50 rubles an hour when in action, while those who took part in the
capture of Ufa got 1,000 rubles apiece as bonus. Itsaysa great deal for the new army
of the Omsk government, that it resists the financial temptations continually dangled
before it by the Bolshevists.

Russia’s Parer Moncey,
{From The Numismatist, May, 1919,]

The following article from the New York Evening Post, from its special correspond-
ent at Stockholm, gives descriptions of the different kinds of paper money issued in
Russia by the Bolshevik government, which explains why, according to newspaper
reports,-business houses in parts of Russia are closing their doors and refusing to do
business on the kinds of money in use there: :

‘“The Bolshevik’s financial newspaper, Finanzi i Narodnoe Khozaistvo, does not
ignore the fact that questions of note circulation and gold reserves exist, and it shows
extraordinary interest in ‘The condition of the American Federal reserve banks,’
‘The exploitation of graphite in Madagascar,” and other recondite themes. It is an
elaborate a.ndre}:iy ‘no means always fanatically Bolehevik production. But it has
never considered it necessary to publish even approximately the sum of credit notes
issued by the soviets’ commaissariat of finances.
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“By credit notes are understood the State Bank’s notes which before the war
were redeemable in gold, and which still, when printed by the Bolsheviks, bear the
old government undertaking to redeem in gold. Together with these credit notes 1
count a relatively small number of notes of new design first issued by the Kerensky

overnment in the summer of 1917, though technically these are not credit notes,

omit notes issued for local use by provinces, groups of provinces, or cities, and of
course new kinds of currency issued by the German and Ukrainian Governments in
former Russian provinces.

“In order to hgmsp properly the problem of the sum of credit notes in circulation,
it is necessary first to understand their kind. Foreigners usually believe that there
is a specific Bolshevik money differing from the money issues by the Czars and their
successors, the provisional governments of Prince Lvoff and Kerensky. One even
hears suggestions that the legal czarist and provisional government notes may he
restored to something like their gold parity by means of ignoring or annulling the
paper put into circulation by the unconstitutional Bolsheviks. This is a miscon-
ception, for practically there is no difference whatever between notes issued by the
Czars, by Lvoff and Kerensky (with the exception already referred to) and by the
Bolsheviks,

““In circulation to-day are three kinds of central government paper money:

(1) ‘Cazar credit notes’ &popula.rly called tsarskiya dengi, or Czar money)—that is,
notes of prerevolutionary design, printed by the Czars or by the Lvoff-Kerensky
provisional governments and later by the Bolsheviks from the old plates or copies
thereof. All these are Czar credit notes. The highest denomination is 500 rubles.
All are numbered.

€(2) ‘Duma credit notes’ of entirely different design, printed and issued by the
provisional governments, and later printed from the same plates, or from copies
thereof, by the Bolsheviks. There is a 1,000-ruble ‘Duma note,’ also one for 250
rubles. The czarist government did not issue notes of 250 rubles. All Duma notes
are numbered.

¢4(3) Currency notes of much simplified design issued during Kerensky’s premier-
ship. Such notes were never printed under the czardom, and I believe the Bolshe-
viks have not printed them. They are not numbered.

“The value of these credit notes upon the home and foreign markets does not
depend at all upon their origin, but solely upon the question, which of the above
classes they belong to. The value depends, that is, upon their design. All Czar
notes have the same value at home and abroad, irrespective of whether they were
printed by the imperial government, by the provisional government, or by the Bolshe-
vike, and all Duma notes have the same value, irrespective of whether they were
printed by the provisional governments or by the Bolsheviks.

“The history 18 this: After the revolution of March, 1917, when the Czar was de-
posed, the first provisional government (Prince Lvoff’s) was obliged to continue the
overthrown imperial government’s policy of printing even more and more paper
money to cover administration and war expenses, At first these notes were printed
from the existing plates, adorned with imperial insignia and portraits, These are
Czar notes. Soon after the revolution the government, for seatimental and political
reasons, printed notes of new design with vignettes of the Duma Building, These
are the Duma notes. Denomination for denomination, these notes were issued as
equal in value to Czar notes, the security for their redemption in gold was equally
good, or equaﬁfr bad, and they were accepted willingly,

“But as disillusion with the new order grew, the masses began {o show a marked
preference for Czar notes, and Duma notes underwent a certain depreciation at home
and abroad. As a result, most notes in circulation are to-day Duma notes, while
Czar notes are hearded as fast as they are issued. This obeys the rule, observed all
along in Russia, that money.considered inferior pushes money considered superior
out of circulation. The great objection to issuing local money in Russia in order to
relieve the chronic currency famines is that such local money drives Duma notes out
oflflircqlation a8 Duma notes have driven Czar notes, and Czar notes have driven
gold coius,

““The Czar notes and Duma notes printed from the old plates by the Bolsheviks
bear numbers, but no outsider knows whether these numbers are new or whether they
are repetitions of the numbers on notes issued by the former governments. The new
notes further bear the facsimile signature of the former director of the Bank of State,
though he was dismissed when the Bolshevik seized power, and in this respect one
-ma(,iy consider them forgeries. But as no one can distinguish them from Czar notes
and Duma notes J)rinted by the former governments, there is no difference in value
at home or abroad.
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¢“‘Russian ruble notes seem to be very plentiful in Europe, but they are not looked
upon with favor. The Scandinavian banks will not accept them. And lately a
proclamation was issued in England prohibiting the importation of all ruble notes
other than those issued by the provisional government of North Russia at Archangel.

SERBIA.
Serbia having been occupied by the enemy during eight months of 1918, information
concerning the production of gold and silver during that peried is not obtainable.
Since the evacuation of the enemy no production has been possible.

Approzximate stock of gold and silver on Dec. 31, 1918.

In Govern- . Totalused for

Character of stock. ment In banks. aﬁ%]add In tcilgﬁula- monetary

treasuries. B * purposes,

Dinars. Dinars. Dinars. Dinars. Dinars,

GOld COIMN....ovurrrnverennncenconenns 1, 000, 000 70, 000,000 | 500, 000 30, 000, 000 101, 500, 000
Bilver colN..ceueecenncinnacamanancaas 1, 500, 000 16,000,000 |.......... 55, 000, 000 72, 500, 000
Total gold and silver........... 2, 500, 000 86,000,000 { 500,000 85, 000, 000 174, 000, 000
United Statesequivalent...... 82,500 | $16,598,000 | $96,500 | $16, 405,000 $33, 582, 000

Government notes: Austro-Hungarian and Serbian; no reliable estimate.
Notes of banks of issue: No Serbian; no reliable information regarding Austro-
Hungarian,

Parer CUrRrRENCY IN CIRCULATION,
[Charge d’Aflaires, Belgrade, Apr. 18, 1919.]

The present currency in circulation consists almost altogether of Austro-Hungarian
bank notes, but Serbian Government bank notes are gradually being introduced as
well as Serbian silver and nickel currency. The present conditions are most uncer-
tain owing to the fact that the value of the Austrian notesis constantlgr falling and that
thus far no legislation has been made to fix a definite exchange value for these Austrian
notes. ‘Their number in actual circulation in Yugo-Slavia is extremely large, but has
been determined by no reliable statistics.

LEcisLATiON AFFECTING THE CURRENCY,
[Minister of Finance, Belgrade, Apr. 18, 1919.)

The law of September 30, 1916, article 5, provided for the coinage of silver currency
to the amount of 30,000,000 dinars, of which total 7,000,000 dinars to be in 50-para
pieces, 13,000,000 dinars in 1-dinar pieces, and 10,000,000 dinars in 2-dinar pieces.
Of this sum of 30,000,000 dinars, there was coined altogether currency to the amount
of 15,000,000 dinars of the same amounts and denominations as provided by the law
of December 20, 1914, viz, 3,500,000 dinars in 50-para pieces, 6,500,000 dinars in
1-dinar pieces, 5,000,000 dinars in 2-dinar pieces. The minting was done in France.
The minting of the further 15,000,000 dinars has not yet been contracted for.

The law of September 30, 1916, provided also for the minting of 10,000,000 dinars of
nickel currency in 20, 10, and 5-para pieces. Of the total amount only 1,750,000
dinars have been coined to date, and this coinage has been made by a firm in the
United States of America.

~_ There are in circulation in Serbia 2-para only bronze (copper) pieces, the 10, 5, and
1-para pieces having been withdrawn from circulation long since.

PreMiuM oN GoLp.
One French Napoleon (20-franc gold piece) worth 45 dinars paper.
' SPAIN.
No data available on the amount of gold and silver used in the industrial arts during
the year ended December 31, 1917.

United States gold coin imported during the year ended December 31, 1917,
amounted to $100,843,045.
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Production of gold and silver during the year ended Dec. 31, 1917.

Source of preduetion, Quantity. Value.
Kilos. Ounces, Peselas. U. 8. dolUars.
Gold, from deep mines......cocecevenacaens 0.1866 125
Silver, from deep mines,etC.....ccueunnn.. 114,342 3,676,095 13, 163, 666 2, 540, 588

Stock of gold and silver, also paper money, used for monetary

purposes on Dec. 31,1917

Total nsed for
Character of stock. In banks, In circulation. monetary
purposes.
Pesetas, Peselas. Pesetas.
GO COML e ueneenrenanreenenenenneneneaeseonnens veer| 1,855,711,663 |..eueevrnnennnn. 1,855,711, 663
Gold bullion. . T Taaesiedy |t 111,198, 047
SIVErCOID. e uuenecaeienreneenecrersoasncreonnscarnannn 709, 206,293 500, 000, 000 , 209, 206,
Totalgold andsilver..... . ..ccivvminimriernannn. 2, 676, 116,003 500, 000, 000 38,176, 115, 003
United States equivalent . | “$516,490,389 |  $96,500,000 |  $612;990,1
Notes of the Bank of Spain. 2, 798, 641, 700 2, 798, 641, 700
United States eqmvalegt ....... §540: 137: 848 55401 l37i
Imports of gold and silver during the year ended Dec. 31, 1917.
Gold. Silver.
Countries from which imported.
Coin. Bullion Coin, Bullion,

, 686, . 1,168, 050
Great Bntam ........................................ 3 948 741 TR PR 3 18,460
........................................... 587,087,925 | 3,686,400 | 383,918 1, 186, 510
Umted States equivalent...........ooveeevnress $113,307,970 | $711,475 | $74, $228, 966
110,240 kilograms (329,216 ounces). 231,420 kilograms (45,653 ounces).
3 89,850 kilograms (2,888,678 ounces).
Exports of gold and silver during the year ended Dec. 31, 1917.
Gold. Silver.
Countries to which exported.
Comn. | Ballion. Coin. Bullion.
Pesetas, | Pesetas. Pesetas, Pesetas,
Fernando Po. 35,

Total

3,707, 540

$715, 555
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Situation of the Bank of Spain Dec. 28, 1918.

{From the Statist, London, Jan. 11, 1919.)

Pounds United States

Items. sterling. dollars.

89,134,000 433,770,611
25, 636, 060 125,000, 919
132, 819, 000 616, 509, 650

Imports into and exports from Spain of gold and silver, in 1918,
[From Commerce Reports, May 17, 1919, p. 879.}

s Exports.
Gold bullionand coin........oooi i $6,094,570  $36,281
Silver bullion and coin. .. . ... o il 51,338 1,676,973

THE BANK oF Spain 1Ny 1917.
{From Supplement to Commerce Reports, Mar. 3, 1919.}

The year 1917 was one of continued prosperity for the Bank of Spain. The gold
reserve increased from $241,296,120 at the close of 1916 to $370,117,080 at the close of
1917; the silver reserve fell from $133,471,440 to $127,896,840, making a total metallic
reserve at the end of 1917 of $498,013,920.

In March, 1917, the bank was authorized to increase its bank-note issues from
$450,000,000 to $540,000,000, provided the additional $90,000,000 should be guar-
anteed by a gold reserve, At the close of 1917 the value of the notes in circulation was
$504,000,000, compared with $425,000,000 in 1916. The J)ol_icy of the Bank of Spain
to store its gold in vaults and not put it into circulation during the year was the sub-
ject of animated discussion in financial circles,

The metallic guaranty of the paper notes has risen from 89.3 per cent in 1816 to 95.57
per cent, of which 70.23 per cent mg;esents a gold reserve. However, the bank notes
can not be exchanged even at the bank for gold, as may be supposed, because gold
is not in circulation on account of the fact that the reserve is composed largely of
dollgrs and poundssterling, and that of Spanish coinage isnotsufficient for the demands
of ¢irculation.

MoNETARY CIRCULATION IN SPAIN.

{Consul General C. B. Hurst, Barcelona, in Commerce Reports, Sept. 26, 1918.

-~ Up to the present time the Bank of Spain has been able to issue bank notes only
to the amount of about $540,000,000, and the notes in circulation have now almost
attained that figure, so that the bank is obliged to make paymentsin silver. In order
to avoid this Inconvenience the bank has been authorized to issue notes up to
$630,000,000, provided it has a sufficient gold guaranty for the increase.

On the other hand, the bank will reduce from 2 per cent to 1 per cent the interest
on treasury loans, and these loans may be increased from $13,500,000 to $27,000,000.
The bank will chiefly purchase gold coin susceptible of circulation in Spain.

IncrEASED BANk-NoTE IssUE 1N Spaln.
{Consul General C. B. Hurst, Barcelona, in Commerce Reports, Mar. 6, 1919.

The development of the banking operations of the Bank of Spain and its natural
connection with the requirements of Spanish industry and commerce, both domestic
and foreign, has resulted in a circulation of bank notes amounting to 3,316,215,325
pesetas (about $597,000,000), which iz almost the limit of notes authorized by the
royal decree of August 8, 1918, In order to avoid any inconvenience to the bank
in its operations, an authorization to increase its issue of bank notes was necessary
pending the presentation to Cortes of a law regulating the issues of the bank.

Accordingly, a royal decree, published on January 3, authorized the Bank of Spain
to increase it8 bank-note issue lt)g 500,000,000 pesetas (about $90,000,000), or up to
4,000,000,000 pesetas, instead of the 3,500,000,000 pesetas authorized in August, 1918,
on condition that the gold reserves of the bank are in proportion to the increase and that
the increase does not disturb the guaranty established by previous legislation. The
Bank of Spain may not reduce the gold reserve actually held without the consent of
the cabinet or acquire, through the decreed issue, gold that is not in legal circulation
without the previous authorization of the minister of the treasury.
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MoneTARY STOCK.
{From the Bankers’ Magazine, New York, May, 1919.]

The bank of Spain has the exclusive privilege of issuing bank notes. Ithasa paid-in
capital of $30,000,000, a reserve of $6,000,000, and in January, 1919, had gold on hand
to the value of $445,699,660 and silver to the value of $127,940,740. Outstanding
bank notes amounted to $675,062,545. As will be seen, the bank had on hand to
offset these notes $573,640,400.

ProPOSED MONETARY REFORM IN SPAIN.

[From Commerce Reports, July 12, 1918.]

The Spanish ministro de hacienda (secretary of the treasury) has introduced into
Congress a bill calling for the gold standard and redemption of the foreign indebtednesa.
-The main features of the bill, which is given in full in Espafia Economica y Finan-
ciera, of Madrid, for May 25, 1918, are as follows:

(1) I the bill is passed, it is to become effective July 1, 1919,

(2) The silver coin of 5 }{’esetas is made legal tender only up to 50 pesetas,

(3) A mint is to be established at once to coin gold. Until sufficient gold coins
have been minted foreign gold coins will be accepted after their value in pesetas has
been stamped on them.

(4) The demonetization and sale of the surplus silver is to proceed with all possible
speed after July 1, 1919, when the gold standard will be in full force.

(5) To defray the expenses of the redemption and sale of the silver money an un-
limited credit 1s authorized from the general State budget; at least 10,000,000 pesetas
is to be utilized annually for this purpose.

(6) The Government is suthorized to amortize, wholly or in part, the pe;getual
external debt. The proceeds of thesale of silver abroad may be applied to the redemp-
tion of that portion of the external debt not domiciled in Spain.

(7) During the period of demonetization of silver, gold coins are not to be minted
of a value less than 20 pesetas.

(8) The 25-peseta notes of the Bank of Spain will be retired from circulation on
January 1, 1919.

(9) The ministro de hacienda is authorized to make the necessary arrangements to
carry out this law. 3

Stamping oF ForeleN GoLp Coins.
{Samuel Montagu & Co., London, Aug. 29, 1918.)

In connection with the Spanish gold currency scheme, it is proposed that foreign
gold coins should circulate ?roviswnally after being stamped with their Spanish
equivalents. This method of providing temporary currency has not been practiced
for many years past in Spain or any other country.

("o1x REFORM AXD MoNEY CIRCULATION.

[From the Bankers’ Magazine, London, February, 1919.] -

On July 10, 1919, writes the Berlin Boursen Courier, the mint law of October 10,
1868, is again to come into force in Spain, according to which only gold is legal tender
in that country, and the acceptance of payments in silver in 5-peseta pieces (except
through the State bank) is limited. As long as there is not enough minted gold in
the country, foreign gold will be circulated, but this has a special impression. Itis
intended to stabilize the Spanish rate of exchange by utilizing the gold of foreign
coing accumulated during the war. On December 31, 1917, the Bank of Spain had
a gold stock of 1,967 million pesetas, which was composed as follows:

| I

Spanish Foreign

Ttems. | Fauney. Ttems. money.

Pesetas., Pesetas.

IDGOLS...evrernneerrnnneeeaannaeanns 111,198,048 || Franes.. ..........coocoiuena... 214, 474, 987
100-peseta Pi6CeS. ... o .conniaia.n 13, 900, 000 437,578, 760
25-peseta pieces, o 8, 150 450, 856
20-pesetapieces..........ccecean.n. 145, 708, 480 822, 524,197
CATIONS e s S0eet 2t S B e oo 9,765, 875 2,370,357
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By impressing the Spanish value on the foreign gold the coin is disvalued for cir-
culation in other countries. By limitation of the silver circulation (all superfluous
silver coing are to be withdrawn) the false minting in Spain will be checked. To
cope with the scarcity of paper money, the treasurer has granted a further issue of
notes of 50 pesetas, but only against complete gold covering.

SWEDEN.
Coinage executed during the year ended Dec. 31, 1918,

Denomination. Pieces. Value.
Silver: ' Kroner. U. 8. dollars,
1RIONa.coiieerrnniniiiiamctciiiiientocnniinanans 258,001 258,001 69,1
25 bre.... 2,364, 784 591,196 158, 441
10 6re..-- 4,114,180 411,418 110,260
TOML s s vwean snrmait a5,8 i B IR SRR F e 6,737,055 1,260, 705 337,869

The amount of coin withdrawn from monetary use during the year 1918 was: Gold,
795 kroner ($213); silver, 6,772 kroner ($1,815).

The estimated quantity used in the industrial arts during the calendar year 1918
was: G)old, 1.610 kilograms (52 ounces=$1,075); silver, 12.800 kilograms (412
ounces).

The production from deep mines durin% the year ended December 31, 1918, was:
Gold, 14.998 kilograms (482 ounces), valued at 37,444 kroner ($10,035); silver, 979.752
kilograms (31,499 ounces), valued at 166,576 kroner ($44,642). ¥

Approximate stock of gold and silver used for monetary purposes on Dec, 81, 1918,

In Govern- : Total used for
In In eircu-
Character of stock. ment monetary
treasuries. banks. lation. purposes.
Kroner. Kroner. | Kroner. Kroner.

GOl OO .......re. ol SR HEES SR RS SRS Rvsann [pvowas s ponne Q1 Q) 85,366, 585
Gold bullion. .. 56,517 (€3 T PR
Silver coin. . ... . 16,000 (1 ) 44,340,746
Silver bullion. . .connnoiiii i eiiiiiinaea 1,487,820 [ TR PR P
Total gold and silver._......ceeevnivnanna.o. 1, 560,337 ) | ) 129, 707,331
United Statesequivalent............coooooaantn $418,170 |..onoo ... e $34, 761, 565

1 Much money is in general circulation, but separate items can not be stated.
NotEe.—No figures given for note circulation.

Laws AF¥FeEcTING THE CURRENCY.

By act of June 20, 1918, the melting, sale, and transfer of gold and silver coin was
prohibited.

Imports into and exports from Sweden of gold and silver during the year ended Dec. 31,

1918.
Imports. Exports.
Countries. Gold.
Silver. Gold Silver.
bullion. bullion. bullion.
Coin. Bullion.

Kroner. Kroner. | Kroner. Kroner. Kroner.
FIRIANA oo sosmmnss somssgssagmsmsomes 10,816,000 [ne.ooooufieninennn. . 20,536 7,300
Norway..... 8,141 59,383 3,740 125,964
Denmark 3,550 13,150
Germany 202, 223 192, 668
Austria...... L1 1]} PO —
Total 10,816,000 [ 17,198 491,500 230,949 339, 082
United States equivalent $2, 898, 688 $4,600 $131,723 $61,804 $90,874
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MoNETARY STOCK OF THE BANK OF SWEDEN.

om the Annual Report of the Bank of Sweden, Stockholm, 1919.}
Gold holdings at the end of the years 1914-1918

Year. Kroner. Um}:{lhggates
108,537,300 29,087,998
124,571,500 33,385,163
183, 519, 600 49,183, 253
244,457,300 65,514, 556
285, 722,700 76,573, 684

Silver holdings at the end of the years 1914-1918.
Year. Kroner. Unidtgﬁ::?tes

The metallic stock of the Bank of Sweden was during the year 1918 on an average
Kr. 259,800,000, against Kr. 205,300,000 during the year 1917, showing thus an increase
of Kr. 54,500,000.

hA comparison of the gold stocks at the end of the last two years shows the following
changes:

Stock. { Dec. 31, 1918. | Dec. 31, 1917,
|
Kroner. Kroner,
Seandinavian gold coin. 100,079, 375 109, 669, 845
Other gold 185, 487,016 134, 787,429
OB e e e e eeeeneeanenneenaesseennessannnsnnannnsaeannanennenns ’ 285, 566, 391 244,457,274

Thus the stock of Scandinavian gold coin at the Bank of Sweden decreased by
Kr. 9,600,000, whereas the stock of other gold increased by Kr. 50,700,000. At the
end of the two last years the latter item was made up as follows:

Stock. Dec. 31, 1918. | Dec. 31, 1917.
Kroner. Kroner.
Foreign gold GOl oco it 136, 855,948 114, 831,263
Gold in planchets . . .. coia oo sve sovevievssnsmene e s s ee _— 48,604,773 19, 929, 630
Underweight foreign coin, together with carolins and ducats......... .. 26,296 26, 536
TDOEALc o« emivooommmim mimims 2 mrmmin s mimnn 5o sem o o Sl 45 S H HE S SO T 185,487,017 134,787,429
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Comparative financial situation of the Bank of Sweden.
[From the Annual Report of the Bank of Sweden, Stockholm, 1918.]

Calendar year. 1914 1915 1916 197
Kroner. Kroner. Kroner. Kroner,
GO ..ot et eaeaaas 108, 537, 244 124,571,534 183,519,645 244, 457,273
SIVer......oiaeeieeenans .- 1, 888, 039 2,134,372 2,338, 949 1, 600, 453
Note Cireulation. .o« cocveeacoeeaoanas 304, 057, 553 327, 885, 043 417,517, 403 572,722,994
SWITZERLAND.

There was no gold or silver coinage executed at the federal mint during the year
ended December 31, 1918.

It is not dpossible to make an approximate estimate of the amount of gold and silver
coin withdrawn from monetary use by private individuals during the year 1918.
It is probable, of course, that gold coins have been melted for industrial purposes,
but such a practice can not have been extensive during the war, as most of the gold
coin has been held in banks, notably in the Swiss National Bank, as metallic cover
for the bank notes in circulation.

The estimated quantity of gold and silver used in the industrial arts during the year
ended December 31, 1918, was: Gold, 11,000 kilograms fine (353,650 fine ounces,
$7,310,594); silver, 47,000 kilograms (1,511,050 fine ounces).

"The federal mint as a rule uses for its coinage only gold or silver bullion, or domestic
coin withdrawn from circulation. To date the Government has abstained from
melting foreign coin for recoinage purposes. B

Approzimate stock of gold and silver, also paper money, used for monetary purposes on
December 81, 1918.

Character of stock. Nlﬁiglﬁgzlsggzsk, In circulation.
311;:? 507,344 me)m
d
20,390, 21;
58,412,075 1

Total gold and silver o5 473,130,818 {....eevenvannn.n
Boequivalent . uususiesmnrsnesnssssanpiss SReEEe U TR REES 01,314,248 |, ..............
Notes of the Swiss National Bank._........coooviiiiiiiiiidiiiiiiinnnnnnn. 3973, 447, 800
Notes of the old DANKS Of iSSUB . . - - <o - < cueemcnenceneneancucacnacacsarafessaneaceaaarans 2,258, 200
TROEALIIOLOR: o e simsoisin rncoisiniarmiatorsinsataie mtereinimsmioiaiaisin siotnioternieinie: aikin;aseiole wiaism Natosnierasasmiusniainse oiminie 3975, 706,000
LB TRT 2 I3 L S ST S ———— $188,311,258

1 The war having caused great disturbances in the monetary circulation, it is impossible to estimate
even apgroxlmawly, the amount of gold and silver coin and bullion in circulation at the end of 1918,

2 The SBwiss Governiment has issued no paper currency and consequently has none in circulation.

8 The pro on of metallic reserve to bank notes in circulation on Dec, 31, 1918, was 48,48 per cent, as
against 58.30 per cent in 1917.

Premium on gold is prohibited in Switzerland.

Imports into and exports from Switzerland of gold and silver duirng the year ended
December 31, 1918.

Imports. f Exports.

Country. Gold. Silver. Gold. ! Silver.

Coin. Bullion. | Coin. Bullion. Coin. |Bullion.| Coin. |Bullion,

1
£
Ttaly
Great Britain

Total............ 80, 477,600 4,079,639 |1,468,374 | 5,214,907 [1,00,000 | 407,358 |1,386,136 | 29
U. 8. equivalent.I$15, 532,177 | $787,370 | 283,396 81,006,477 |$193,000 | $75,620 | $267,524 | $5
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Brass coinage during the year 1918.

{From the Annual Repcrt of the Department of Finance for 1918.3

Denomination. Pieces. Vahue.

: 3 Francs. U. 8. doltars.
L0 COTINIBS ¢ ooy s s S 00 S ST SR mnmimanin momim el 6,000,000 600,000 113, 800
5 centimes. . 6,000, 000 30,000 57,900
2 centimes .. 1,000,000 20,000 3,860
1 centime. ... 3,000,000 30,000 5,790

TOLAL v ssmmsmsmssmsmmmmssssnssiwianice Sevs s sseas & o ] 16,000,000 950,000 183,350

Fractional silver coin to the amount of 46,300 francs ($8,936) was withdrawn from
monetary use during the year ended December 31, 1918.

During the year 1918 there were withdrawn from circulation in Switzerland frac-
tional silver coins with the head of Napoleon III to the amount of 1,850,000 francs
($357,050), and returned to France.

The proportion of the metallic cover to the note circulation was 48.48 per cent in
1918, against 58.30 per cent in 1817,

The Swiss National Bank issued during the year 1918 338,500,000 francs’ worth of
notes; did not present any to the treasury for redemption.

Comparative statement of the Swiss National Bank.

[From Federal Reserve Bulletin, June, 1919.]

[Monthly average in millions of francs.]

" January, | December, | December, | December, | December, | December,
Character of stock. wie | 1014 | 1915 M I T IR T
m 238 249 332 354 392
Silver 22 23 53 54 53 58
Notes in eirculatiol 274 420 430 490 645 921

When the war broke out, the Swiss National Bank chose the course pursued by all
other European banks of issue, namely, took measures to gain and maintain control
of as large a gold reserve as possible. To achieve this end the bank obtained legisla-
tion making 1ts notes legal tender, and issued money in smaller denominations (5 to
25 francs) than had been the practice before the war, when 50 francs was the lowest
denomination of the bank note. A law prohibiting the export of gold was also passed.

In August, 1914, the great demand for paper monc(aly in small denominations for
fmrposes of trade, in view of the tendency to hoard gold and silver, made it necessary

or the treasury to issue its own obligations, these notes being guaranteed by the
National Bank and treated as part of its own circulation. Nearly all of these notes
were soon retired. A steady growth of the gold reserve throughout the war period is
indicated by the bank’s average monthly figures, while the silver reserve shows a
decline, followed by a quick recovery and further growth, due in part to the im-
portation of French 5-franc pieces, which are legal tender in Switzerland.

SpPECULATION 1IN PrEcious MeraLs PRrOHIBITED.
[From Bulletin de Statistique, Paris, January, 1919.]

An order of the Federal Council, July 9, 1918, prohibits dealing at a premium,
without special authority from the ministry of finance, in any gold coins, as well as
in currentsilver coins of the Latin Union and fractional silver coinsissued by Switzer-
land, Belgium, and France.

GovERNMENT CoxTROLS PrEcious METALS.

[From Bulletin de Statistique, Paris, January, 1919.]

By order of the Federal Council, August 26, 1918, the Government took an inven-
tory of all gold, silver. and platinum bullion then on hand in the industrial estab-
lishments of the Republic and assumed control thereof.
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Financian SiruaTioN—INcREASED CURRENCY CIRCULATION.
[Consul Philip Holland, Berne, in Commerce Reports, Apr. 4, 1919.]

Switzerland is the wealthiest country per capita in the world. In 1913 the Swiss
}}ir capita wealth was 10,500 francs ($2,026); in England only 8,000 francs ($1,544).

e aggregate national wealth may be safely estimated as about 40,000,000,000 francs.

At the head of the Swiss banking system stands the National Bank, the sole institu-
tion authorized to issue Federal bank notes. In 1913 the average circulation of bank
notes amounted to 272,000,000, of which 71 per cent was covered by precious metal.
In 1917 it increased rapidly, and late in 1918, 1,000,000,000 francs in bank notes were
current, of which only 46 per cent was covered by precious metal. This strong in-
crease in (faper currency was brought about by the steady rise in the general cost of
living and by the large credits which Switzerland was forced to grant to the various
belligerents as compensations in the different commercial agreements during the war.
These credits amount to about 300,000,000 francs ($57,900,000) to the Entente and
280,000,000 francs ($54,040,000) to Germany.

TURKEY.

Fipvcrary Notre CIRCTLATION.
[From I'Economiste Européen, Paris, Feb. 21, 1919.]

‘We have received from Mr. P. Naville, the administrator of the Imperial Ottoman
%anllz, the following interesting communication regarding the fiduciary circulation of

urkey:

The treasury notes or paper money now in circulation in Turkey, with unlimited
legal currency, is in round numbers 160,000,000 Turkish pounds ($703,530,000). If
we deduct the amount declared covered by gold held in the Berlin vaults, pertaining
to the debt, 5,000,000 Turkish pounds ($21,982,500), we still have 155,000,000 Turkish
pounds ($681,457,500) with no other cover than German treasury notes entered also
in the name of the Ottoman public debt, which notes by no means guarantee the
redemption of the Turkish notes.

The Turkish Government during the war has thrown money wholesale (4 1a Bol-
sheviki). Itsonly care has been to issue all the notes which its ally, the German
Government, consented to guarantee by depositing other notes, this time German,
but not less doubtful than the Turkish fiduciary notes which are claimed to be covered. .
As a consequence thereof the Turkish paper money is now worth only 20 per cent of
its face value, having depreciated 80 per cent, and may depreciate even more.

Issve oF Parer CURRENCY.
[From I'Economiste Européen, Paris, May 30, 1919, p. 340.]

During the war Turkey issued 155 millions of Turkish pounds ($681,457,500) of paper
money. There was created a reserve of 5% millions of Turkish pounds ($24,180,750)
to gay the couponsoverdue, but thisreserve consists of paper piasters in Constantinople
and paper marks in Germany.

ASIA.
ARABIA—ADEN.
The silver coin withdrawn from monetary use during the year ended December 31,
1917, amounted to Ras. 1,777 ($576).
The needs of Aden during the year 1917 were met from the general coinage of the
Indian mints.

Stock of gold and silver, also paper money, used for monetary purposes on Dec. 31, 1917.

Character of stock. In Government treasuries.
Rupees. U. 8. dollars.
RN OO0MYc iecainie sivisinie o mimsesassiosmisiossininsn sisiminimiois siissisinsn sinsassisinss winininininis worSistaimiosasm 48,413 15,
Bl VOIICOM . v wiaiaieromsiaiaimimisrmsmisistsrsiaicers stuisibssss stssiscessisns simyamiaisis staieisseisse sisioiniaieieinioin 128,132 41,568
Totalgold and silver........ ...t iiiiiiiiiiiiiiiiiiaas 176,545 57,271
Government NOLeS. - ... ... oottt 170, 450 55,294




APPENDIX, 287

Imports into and exports from Aden of gold and silver coin during the year ended Dec.

381, 1917.
£ Imports. Exports.
Country.

: Gold. Silver. Silver.,

Rupees. Rupees. Rupees.
B SRR 300,000 | ~ 365,000 1,777
United States equivalent. .. .o..oovenoeesoese ool $07,320 | $187,288 $576

BRITISH INDIA.
Coinage executed during the year ended Dec. 81, 1918.
Denomination. Pieces. Value,

Gold: Rupees. U. 8, dollars.
Moburs (15 TUPe8S). «scuwnsmmwssmsissmis o vus 2,109,703 81,645,545 10,265,815
BOVereigns. . v sv s covivus st pen e s g s 1,295,372 19, 430, 580 6,303,

TOtAT GOIA. v vneneeeeneeneaeeeee e eeiaeennns 3,405,075 51,078,125 16,563,005
413, 650, 655 413,650,635 134,188,272

12,213, 737 6,106, 868 1,981,068

43,306, 749 10, 826, 687 3,512,177

469,171,141 430, 584,210 139,681,518

The silver coin withdrawn from monetary use during the year 1918 was 7,988,160

rupees ($2,591,359).
Silver coinage executed for other Governments during the year ended Dec. 81, 1918.
Denomination. Pieces. Value.
Egyptian
Egypt: pounds. U. 8. dollars. .
10 piasters. ..... e teeveeeeaeanan s 1,490,127 149,012. 7 ,
5 piasters. . 5 1,180,016 59,000, 8 291,641
2 DIASEOrS. e nnsnns e 1,056,645 39,132.9 103,434
T o 4,626,788 247,146. 4 1,221,645
Straits Settlements: Straitsdollars, | U.S.dollars,
B LT (3 O 7,500,074 750, 007, 4 425,854
e R 3,100, 025 156,001, 2 88,010
TOAL. ¢ vueeenrneninrneneaerrneeeenensearrannns 10,600, 099 905,008.6 513,864 °

The gold coinage executed at the Sydney mint (Australia) for the Indian Govern-

ment
rupees ($7,299,750).
for gold bullion sent to the Sydney mint.

uring the calendar year 1918 was 1,500,000 sovereigns, equal to 22,500,000
This represents sovereigns obtained from Australia in exchange

Imports of United States gold coin and bullion during the year ended Dec. 31, 1918.

Description. Quantity. Value.
Ounces, U.8.
Qrains, fine. ne. Rupees. dollars.
Double eagles (12,499 pieces)...........cceeeienaaana. 5,800, 037. 168 12,084 | 744,242 249, 798
Gold bars bearing United States mint marks......... 18,390.276 38 11,301 786
] 5,818,427, 442 12,122 745,543 250, 584

1 Represents the value at which they were acquired as shown in the mint certificate.
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Production of gold and silver during the year ended Dec. 31, 1918.

Gold. Silver.
Source of production. ;
Quantity. Value. Quantity. Value.

. Qunces, . U.8. Ounces, U.8.
ne. Rupees. dollars. ne, Rupees, | dollars,
From deep mines. . ............... 535,830. 80 | 30,882,875 | 10,018,340 | 1,971,783 | 4,435,441 | 1,438,857
From placer mining. . ............. 430.32 30, 240 9,810 [ccvviivenu]sivnssaspei]samssanans
Totalieos sovemesrs i svnrenn 536,261, 12 | 30,912,915 | 10,028,150 | 1,971,783 | 4,435,441 | 1,438,867

Approximate stock of gold and silver, also paper money, used for monetary purposes on
Dec. 81, 1918.

In Govern- Held Total used for
Character of stock. ment In banks. abroad In circulation. monetary
treasuries. - purposes.
Rugea. Rupees.
Gold coin. . 1107,728,567 | 690,675 |2
Gold bulli o 289,102,273 [ ... N -
Silver coin. . S.13122,728 512 | ¢ 1, 485,
Silver bullion .]2128,340,330 |............ 2 87,368, 185
o Tl irsaisasnsssawaneins 447,800,682 | 2,176,171 | 88,604,050 |...........o...|oiiiiiiiiL
United States equivalent........ $145,298,657 |  $705,950 [$28,743,154 | LI IlllILInIIIL
Government notes. .............. 39,926,124 | 77,115,887 |............ 1,353,848,328 |  1,470,800,330
United States equivalent........ $12,952,035 1$25,016,394 |............ $439, 188,398 $477, 156, 826

1 Includes Rs. 107,701,057 ($34,938,223) held in currency offices and chests as part of the paper cwrency
reserve,

2 Held in currency offices and chests as part of the paper currency reserve.

3 Includes Rs. 105,628,434 ($34,265,864) held in currency offices and chests as part of the paper currency
reserve. ;

4 Held at head office of the presidency banks of Calcutta, Bombay, and Madras. Figures for branches
of the presidency banks as also those for other banks are not available.
‘8 The Government of India does not possess accurate information about the amount of gold and silver in
circulation in India.

. PreMiuM oN Gorp ror 1918.

No quotations for the premium on the sovereign are available since August 22,
1918, when the dealing in this coin above its legal tender value was prohibited. There
is, however, a considerable premium on gold bullion as compared with the ratio of
Rs. 15 to the sovereign contamit:g 112.989 grains troy fine gold.

Legally the gold sovereign and the silver rupee and half rupee are unlimited legal
tender at the ratio of Rs. 15=4£1, Moreover facilities for the exchange of sovereigns
for rupees, though not imposed legally, were provided by the Government, and to a
certain extent there was before the war in certain parts of India a not inconsiderable
circulation of govereigns as currency. On the outbreak of war, however, the Govern-
menf, withdrew the facilities previously afforded by them for the issue of gold at their
treasuries and currency offices in exchange for silver or notes, though there have been
occasions, since the formal withdrawal of these facilities, when the Government has
for special reasons occasionally released gold sovereigns and gold mohurs,

To the withdrawal of these facilities for obtaining sovereigns at treasuries must to
some extent be ascribed the premium to which the sovereign has gone since 1915,
‘but & more potent factor responsible for the later and the more appreciable premium
which has appeared on gold is to be found in the restrictions on the movement of
gold into India which have been imposed by the administrations of foreign countries
and the Government of India.

Laws A¥FECTING THE CURRENCY.
By the Indian paper currency act of March, 1918, the words “four hundred and

twenty millions,”” in the currency act of 1917, shall henceforth read, “six hundred
and sixty millions.”’



APPENDIX.

239

Imports of gold and silver coin and bullion during the year ended Dec. 31, 1918.

Countries from which imported. i Gold. Silver.

Rupees U. 8. dollars, Rupees. U. 8. dollars.
, 885 1,260 248, 80, 751
570 185 5,340 1,732
17,325 5,620 274,395 89,014
38,775 12,570 0 e
46,725 15,158 131,927, 745 42,797,361

45,000 14,598 7, 2,

Transvaal.cc.ccoccemeroceseansssonnan 5,085 1 —— L
Straits Set( lements and Labuan_ ... ___. 507,795 164,729 20, 704, 095 6,716,408
’l‘urkeg P LT L T S ———— 8,475 2,748 625, 75 202,995
United States of America............... 744,270 241,41 |
Australasia...... S —— 136,592, 500 11, 870, 607 21,076, 515 6,837,221
Ceylon...... 1, 800, 060 ¥ 583,939
347,428, 8';2 112,705,913
5
145,410 47,171
121, 695 39,478
238,010,405 | 12,330, 576 524,366, 280 170,104, 421

X
1 Evidently includes the 1,500,000 sovercigns (87,299, 750) coined at the Sydney mint for ihe Indian

Government.

2 Of which amount Rs. 599,250 ($194,397) was bullion.

Exports of gold and silver coin and bullion during the year ended Dec. 81, 1918.

Countries to which exported.

Gold.

Silver.

Turkey, Asiatic...coeeeeoaiaao..
POIBIA - s o iwasmsrosaramisiiostasesnis

Rupees.
18, 840
122,203, 885
22, 500, 000
12,435
7,698, 570

U. S. dollars.
10
6,112

7,202,940 |.

7,299, 000
4,034
2,497,416

Rupees.,
2,769,255

U. 8. dollars.
34

252,433,760 |

17,0009, 512

11,812,185

3,831,873

"1 Represents the value of gold that was warehoused on behalf of the Bank of England.
2 Of which amount Rs. 44,735,190 ($14,512,086) was bullion.

Cotnage during the year ended Dec. 31, 1917,

Den;)mjnation. Pieces. Value.
Rupees. U. 8. dollars.
264, 782,930 264, 782 930 85,895, 582
8, 422, 265 4 211 132 1,366,001
21,379,872 5 344 068 1,733,908
35,497,171 4 437 146 1,439, 110
TOtAL. oo 330,082,238 | 1 278,776,176 90, 434,991

t Of which amount Rs. 12,739,002 ($4,132,532) was recoinage of domestic coin.
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Silver coinage executed for other countries during the year 1917.

Countries. Pieces. Value.
Egyptian i
pg‘p . U. S. dollars.
840, 395 168,079 830,814
3,360,143 336,914 1, 685, 366
7,338,213 366,911 1,813,641
TOAL. v cneeneeeeaneeeenaoneaerancecreenanaans 11,547,751 871,904 4,300,821
Straits dollars. | U. 8. dollars.
651,643 130,329 74,001
5,600, 059 560,008 317,971
6,251,702 690, 335 391,972
Rupees. U. S. dollars.
1,668, 840 834,420 270, 686
800, 000 , 64,880
1, 000, 000 100, 000 32,440
3,468,840 1,134,420 368,006

The coinage executed at foreign mints for the Indian Government during the year
ended December 31, 1917, was 607,500 gold sovereigns, equal to 9,112,500 rupees
$2,956,399).
¢ The i’mpgrt of United States gold coin and bullion during the year ended December
31, 1917, was $13,742,395. ,

Production of gold and silver during the year ended Dec. 31, $917.

Source of production. Quantity. Value.

Gold from deep mines: Fine ounces. | Pounds sterling.| U. S. dollars.
Biharand Orissa....covommuinianiiiiiiiiiiniaen, , 46 10, 13 49,312
Hyderabad 13,467 52,013 253,121
Ma 20, 529 87,066 423,707
MYSOTO. ceeeeeceeenennsnnennnansnansenasasss SR 536,559 2,067, 541 10,061, 688

Gold from placer mining:

Burma 1,079 4,248 20,673
Punjab 180 857 4,171
United Provinees...:.csseicmscosscivesmansosavsmans 31 151
Totalgold oo coscimmvmammmmwmmsenss momemissmesen 574,293 2,221,889 10, 812,823
Silver from gold ores, MBATas. .. ..cvveseenneennreennsss 1,281 133 647
Silver from Jead ores, Burma. ...oceaeemveamaaea. s 1,580, 557 237,083 1,153,765
TOtal SIIVEL. . o e e eeeeecemerarencaecaenanaanens 1,581,838 237,216 | 1,154,412°

Approzimate stock of gold and silver, also paper money, used for monetary purposes on
Dec. 31, 1917,

In Govern- . " Total used for

Character of stock. ment @ pﬁ:ﬂ:ncy Held abroad.| T2 g;gﬂa' monetary

treasury.! . g purposes.

Rupees, Rupees. Rupees. Rupees. Rupees.

GOld COM. . vneeenemananenannnns 117,069, 217 509,670 | 10,469,009 {..._..... ...] 128,047,806
Gold bullion.......ceveevnnaaoo. 50,250,020 |.............. 150, 250, 020
Silver coin....voveecncnnnnnaaa.. 216, 759, 489 9, 225,002 225,984, 581
Silver bullion.......cc.coaaan...l 11,000,364 |.............. 11,000, 364
Total gold and silver....... 495,079, 090 9,734,762 | 10, 469,009 @ 515, 282, 861
United States equivalent. .| $160,603, 657 $3,157,957 $3,396,146 |...cooonnn... $167,157, 760
Government notes............... 56,563,312 | 238,765,765 |-ceoeueen-.. 787,757,590 | 1,083,056, 667
United States equivalent. ....... $18,349,138 | $77,455,614 |.............. $255, 548,562 | $351, 353,314

1 Including paper currency reserve.
2 No accurate information is available as to the amount of gold and silver in circulation.
NoTE.—The metallic currency in use is the silver rupee. Before the wara considerable uantity of

fold also passed into circulation in some parts of the country in the form of sovereigns.
ated at their legal tender rate of Rs, 15=1 sovereign, but subsequently, owing to special war condi-

tions, issues of gold

command a premium, which at one time was as high as 33 per cent.

hese circu-~

from Government treasuries and currency offices were restricted, and gold began to
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PreEMIUM ON GoLD FOR 1917,

Highest premium, 2 rupees 7 annag per sovereign; lowest premium, 3 annas 3
pies; average premium 1 rupee 6 pies.

Imports into and exports from India of gold coin and bullion during the year ended Dec.

31, 1917.
Countries. Imports. Lxports.
Rupecs. U. 8. dollars. Ruwvees. U. 8. dollars.

United Kingdom...ceeeeneennencanennn. 204, 105 66,212 68,310 22,160
Turkey, Asiatic.......... 4,203, 585 1,363, 643 1, 485, 000 481, 734
Ader. and dependencies 644,925 209, 214 300, 000 97,320
Arabia............ i 89, 565 2, OBF o wnmmmmminpampnn] wsssumenssmnmmpossn
Ceylon...... sasmenns 900, 000 291, 960 5,310 1,723
Straits Settlements and Labuan, 4,129, 065 1,339, 469 2, 850 925
T o N R 7,388, 660 ORI T NI | | S——
China. 7,940, 610 2,575, 134 30 10
Japan. 136, 060, 810 50,626,127 {...cumeucnmeneieiiiiinaan
Natal. .. - 51,658, 545 16,758,082 |- oveneneeoa i
Africa, East,. .. 338,925 109, 947 54,495 17,678
Canada.............. PR, 2,155,725 699,317 22,326, 690 7,242,778
United States of America.............. 44,024, 055 B RD AN ol I, (S ———
AUSETalasio. ..o voveemeeennreneaaaaanas 38,192, 250 12,389,566 |-oeenieraceees | oaamiaaaaaans
OLher Ccountries .o v vvvvrvmrsewemvsrvs|yvnsssssvpayorssurseovmsusg e 34,065 11,050

Potaleswm e smarses 1317,928,825 | 2103,136,111 24,276, 750 7,875,378

1 Of which amount Rs. 129,680,985 (342,068,512) was bullion.
2 Of which amount Rs. 22,449,600 (37,282,650) was bullion.

Laws ArFecTiNG THE CURRENCY.

By the gold coinage act of September, 1918, a gold mohur (equal to a pound sterling)
or 15-rupee piece was ordered struck. The standard weight of the said gold mohur
shall be 123.27447 graing troy. Itsstandard fineness shall be eleven-twelfths fine gold.
The tolerance shall not exceed one-fifth of a grain in weight and two-thousandths in
fineness. The gold mohur shell be a legal tender at the rate of 15 rupees for one gold
mohur, TInall other particularsthe India coinage act of 1906 shall apply. The present
gold coinage act shaﬁ remain in force for the duration of the present war and for a
period of six months thereafter.

By the Indian coinage act of March, 1918, the words ‘‘and (d) an eighth of a ruf)ee,
or 2-anna piece” (referring to the eighth-rupee silver piece) of section 4, Act I1I of
1906, ehall be omitted. The same act also authorizes the issue of a 2-anna nickel

iece, the weight of which shall be 90 grains troy. The said 2-anna nickel piece shall
ge a legal tender to the amount not exceeding 1 rupee at the rate of 8 for a rupee,

By the bronze coin (legal tender) act of September, 1918, certain bronze coins
namely, gice, half-pice, and pie pieces, coined outside British India, were declare
legal ten 1er to the amount not exceeding 1 rupee, at the rate of 64, 128, and 192,
respectively.

n Indian paper currency ordinance, of April 15, 1918, provides that silver coin and
bullion held in the United States of America, for India or in course of transmission
thereto, shall be deemed a part of the Indian paper currency reserve,

PropucTiON OF GoLbp,
[By Consul Lucien Memminger, in Supplement to Commerce Reports, May 12, 1919.]

- The total yield of the four gold mines in operation in the Anantapur gold field in the
colendar year 1917 was 20,529 ounces, valued at $423,706. The only gold mine in
Hyderabad {)roduced 13,466 ounces of bullion, valued at $250,834. Five mines in
the Kolar gold field in Mysore produced 491,246 ounces of gold, valued at $10,137,117,

141837°—19——16
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IMpPORTS AND ExXPoRTS OF Goup INTO AnD FroM INDIA.

| From the bullion letter of Samuel Montagu & Co., London, July 17, 1919.]

Below will be found statistics with regard to India as to the entry and exit of gold
during the half century ending with the financial year 1913-14, calculated as a quin-
quennial average.

Period. Imports. Exports. Net imports.
Pounds sterling.|Pounds sterling.)Pounds stert-iggé
186465 to 1868-69 6,03R, 000 314,000 5,724,
1869-70 to 1873-74 3,107, 000 179, 000 2,928,000
1874-75 to 1878-79.. 1,482, 000 888,000 §64,000
1879-80 to 188334 3,477,000 83,000 2,394,000
18R4-85 to 188889 2,537:(!)) 239, 000 2,298,000
1880-90 to 1803-04 2, 936, 000 1,374,000 1, 562,000
1894-95 to 1898-99.. 3, 404, 000 1,894,000 1,510,000
18991900 to 19034 8,666, 000 4,544, 000 4,122,000
1904-5 t0 1908-9._ . .._... D 11, 233, 600 5,002, 000 6,231, 000
1909-10'10 19131 s svwmpos spugong povessy ssysss=ayeay o 21, 838, 000 3,092, 000 18, 766, 006

The total absorption for the above-mentioned 50 years amounts to the large a.ggroﬁate
of £230,645.000. As the production of the world during the 50 calendar years ending
1913 amounted to £2,125,750,000, India absorbed over 11 per cent of this total. Al-
though the absorption during the last quinquennial period is more than three times
that during the first mentioned, it representsan almost similar percentage of the world’s
production during these five years. This coincidence is remarkable, considering
that conditions were quite different; for, during the former period, India possessed a
free silver mint, whilst, during the latter, the mint was closed to free silver coinage,
and, though British sovereigns were legal tender, they could be melted without
illegality. = The fact indicates that India’s demand for gold is for the metal itself,
rather than for its use as a medium of currency.

Goip REFINERY FoR INDIA.
[Consul Lucien Memminger, Madras, Feb. 22, 1918, in Commerce Reports.}

Although about 600,000 ounces of gold are produced yearly in India, of which about
90 per cent comes from Mysore, practically the whole of it before the war was ship
direct to Europe to be refined. The Calcutta correspondent of the Madras Mail, in a
dispatch reporting a meeting of the Mining and Geological Institute of India in that
city on February 18, 1918, states that a refinery is now to be erected in this country
for the refining of gold produced from the Indian mines.

SivEr PurcHAsSES.
{From the Statist, London, Mar. 1, 1€19.]

The report of the Indian currency department for 1917-18 discloses the fact that
the rupee coinage of the year was 23.12 lacs, and purchase of silver for this coinage
amounted to 83} million standard ounces, supplemented by local purchases in Cal-
cutta and Bombay of 34 million standard ounces. There were purchased in America
40 million, in China 284 million, and in Australia 5 million ounces, while 1} million
%un(aes were obtained from the Bawdwin mines. The balance was shipped from

ondon.

Nore.—1 lac=100,000 rupees.

Imports oF GoiLp Into INDIA.
[From the bullion letter of Samuel Montagu & Co., London, Apr, 24, 1919.]

The net imports of gold into India on private account amounted in 1917-18 to
£13,000,000, as against £9,000,000 in 1916-17, and £19,000,000 the prewar average.
These figures take into account imports and exports of gold bullion into and from
Bombay on behalf of the Bank of England, movements which, however, have norelation
to India’s balance of trade, inasmuch as the gold is not moved in settlement of this
balance, but is imported, refined, and warehoused in Bombay on behalf of the bank
alone. The netimports on Government account in 1917--18 were valued at £3,493,000
as against a net export of £27,000 in the previous year and of £477,000, the prewar
average, and consisted mainly of sovereigns. The absorption of gold coin and bullion
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was £10,221,000. During the last quinquennium, commencing 1913-14, India has
abserbed gold worth not less than £54,000,000, or over one-half of the world’s annual
production.
Indian Currency Returns.
[From the bullion letter of Samuel Montagu & Co., London, Jan. 16, 1912.]

[In Iacs of rupees.]

Dec. 31, 1918,
Notesin clrculation. . .. ... ...t e 14. 709
Silver coin and bullionin India-......... ... . ... 2,339
Silver coin and bullion out of India..................o i, 874
Gold coin and bullionin India. .. ... oo i 1, 968
Gold coin and bullionoutof India. .............. ... ... .. ... 12
Securities (Government of India). ... ... ... i, 1, 266
Securities (British Government). ........... . ...ttt 8 250

[From the Annual Bullion Letter, Samucl Montagu & Co., London, December, 1918.]

Notes in circulation. Metallic reserve.!

Tears. Inlaes |Chited States| 1, 10.c [United States
of rupees dollars _ 1, 1yhees,|  dollars
PEES- | (000 omitted). PEES- | (000 omitted).

7,000| 2,28, 3,360 1,089,984
6,083 1,693,325 | 2,687 065, 983
6,234 2,022,310 | 2,944 035,034
8,215 2,664, 946 1,736 563,158
10,831 3,513,576 | 1,905 617, 942
14,507 4,728,779 | 3,347 1,085,767

1 Consisting of silver coin and bullion.

ABxORMAL ABSORPTION OF RUPEES.
[From the bullion letter of Samuel Montague & Co., London, Jan. 18, 1917.]

Under date of December 23 last, the Times of India states as follows:

“The absorption of nearly 400,000,000 rupees in a space of about 12 months (of
which about 100,000,000 are estimated to have gone to Mesopotamia and East Africa)
is without Erecedent in the financial history of India and is mainly due to trade condi-
tions which have prevailed since the middle of 1915. The people of India have been
paid in crores, for which produce has been going up by leaps and bounds in value,
and they retain these crores because they have not been able to freely buy imported
articles like piecegoods, iron and copper goods, bar silver and gold.”

Note.—1 crore=100 lacs; 1 lac=100,000 rupees; 1 rupee=%$0.3244.

MoxETARY SiTraTION.

{From Supplement to Commerce Reports, Jan, 14, 1619.]

Money was scarce during 1917, and the bank rate was in excess of 6 per cent during
the greater part of the time under review. The campaigns in Mesopotamia and East
Africa were responsible for heavy drains on the metallic currency supply. The first
Indian War Loan of 100,000,000 pounds sterling ($486,650,000) further accentuated the
shortage; and the prosperity of the agricultural classes led to greater hoarding. Mat-
ters became so acute tll)lat the Government issued notes of two new denominations—
1 rupee ($0.324) and 2 rupees 8 annas ($0.811)—and in the latter part of September
began, as an additional means of conserving the monetary supplies of the country, the
sale of council bills at 1 shilling and 5 pence to the rupee, thus establishing an arbitrary
tax of roughly $0.02 on each rupee for all exchange operations.

BoxBAaY To HavE Brancu MiNT.

[British (Government) Board of Trade Journal, Jan. 3, in Commerce Reports Jan. 25, 1918.}

The heavy and continuous demand by the United Kingdom and the Allies for
British Indian products has caused an unprecedented expansion in the normally
favorable trade balance of India. During the past six months remittances in liqui-
dation of this balance have been partly made by the shipment from debtor countries
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of gold coin and bullion. The gold held in the paper currency reserve in India rose
from £6,623,000 ($32,230,800) on May 31 to £17,069,000 ($83,066,300) on December 15.
In order that all the gold so importedy may be available to maintain the metallic portion
of the government of India’s paper currency reserve held for the encashment of cur-
rency notes, it was notified on June 29 that all gold so imported into India on private
account would be subject to license and would be acquired by the government of
India at the rate of 15 rupees to the pound sterling, or 1 rupee="7.53344 grains troy of
fine gold. On September 26 this rate was altered to 144 rupees to the pound sterling,
or 1 rupee==7.79321 grains troy of fine gold.

The British soverei;ﬁn is legal tender in India, and sovereigns imported and sold to
the government are therefore immediately available for all purposes; but the active
trade demand for coin to finance heavy movements of exports and the requirements
of the government to make disbursements to troops impose a considerable strain on
the government of India's metallic resources and make it desirable to hold the gold
(no less than the silver) in the metallic portion of the paper currency reserve as far as
possible in the form of legal-tender coin. Since the beginning of the war the govern-
ment of India’s currency note circulation has expanded from 754,400,000 rupees to
1,108,300,000 rupees. It has therefore been decided to provide facilities for coining-
into sovereigns the gold bullion and foreign coin coming into the paper currency
reserve. The establishment of a branch of the royal mint at Bombay was accordingly
authorized by proclamation dated December 21, to take effect from the date of pro-
mulgation in India.

PreMIUM oN Gorp CoiNs PROHIBITED.
[From bullion letter of Samuel Montagu & Co., London, Aug. 29, 1918.]

ffThe Times correspondent cables from Bombay on August 24, 1918, to the following
effect:

¢‘The government have issued a rule under the defense act prohibiting dealings in
current coins at a premium. The face value of the sovereigns for the purposes of the
rule is deemed Rs. 15. The government state that, with the object of assisting the
currency position, they have been issu.in%)sovereigns and mohurs for the purchase of
wheat, but this object been frustrated by the withholding of coins from circulation
. in the expectation of sg)ecula.tive profit. (The Bombay mint began the coinage of

sovereigns on Aug. 16.)

GoLp Starus oF THE RUPEE.

[Froin the bullion letter of Samuel Montagu & Co., London, Aug. 29, 1918.]

The rupee, hitherto only coined in silver, has acquired. a definite gold status, now
that a gold mohur, bearing an inscribed designation of 15 rupees, is minted in India.
The gold contents of a rupee may, therefore, be taken as 7.53344 grains.

TaE FINANCIAL SITUATION.
{From the Bankers’ Magazine, London, October, 1918.]

In India the coining of gold pieces of the face value of 15rupees (R1=$0.324) com-
menced at the Bombay mint on August 16, and the rupee notes continue to go rapidly
into circulation. Thanks to the large amount of silver obtained from America, gilver
has replaced to a considerable extent the gold which has been lost by the currency
department, but it has been necessary to augment, for the fifth time during the war,
the amount of the fiduciary issue. By the end of March the limit of 62 crores (10 crores
in rupee securities and 52 crores in sterling securities) had been reached, and by act of
March 12 an increase of 24 crores to 86 crores was authorized, and this limit has now
(September, 1918) been reached. The following three returns of the currency depart-
ment show the growth of the hote circulation this year, how it is*covered, and the
position of the silver reserve before it was replenished by imports from America:

Securities.
Ttems. Notecirou-| gilver. | Gold.
' Indian. | Sterling.
) 1017, Lacs. Lacs. Lacs. Lacs. Lacs,
December 31..e.n eieieern i 10,831 1,905 2,778 1,000 5,148
1918.

N v B S 9,745 1,044 2,563 1,000 5,148
Beptember 18. ..o cvvwivmisisiminimmss s s 13,416 2,771 2,046 1,000 7,509

NOTE.—1 crore=100 lacs; 1 lac=100,000.
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GorLp MorURS ABSORBED.

Samuel Mon_taqu & Co., London, March 27, 1919, reports that the 1918 issue of gold
mohurs, especially coined to finance the crops of the Punjab, has practically disap-
peared from circulation.

HOARDING IN THE PUNJAB.
[From the Statist, London, May 3, 1919.)

One of the most serious features of the unrest in India, which existed duringa long
period of the war and which culminated in the regrettable incidentsin the Punjab and
elsewhere, is the recurrence of hoarding specie upon an immense scale on tile part
of the Indian population. It will be remembered, as was stated some time ago, that
nearly 400,000,000 ounces of silver were obtained from the United States and imported
into India, and that a large part of this immense quantity has absolutely disappeared
from circulation, although immense quantities of silver were coined into rupees. So
abnormal is the demand for silver in India that it is now announced that the United
States are about tosend to India a further large consignment estimated in some quarters
ag high as 200,000,000 ounces, It is evident that, apart from the wastefulness of the

rocess, if the Indian population continues to hoard silver to the extent that they have
geen doing during the war and also during the armistice, there will be a very serious
shortage of the metal for the requirements of the rest of the world,

Precrous MeraLs 1v BurmMA.

[Consul Lawrence P. Briggs, Rangoon, Burma, in Commerce Reports, Nov, 19, 1918.]

Silver, the one important precious metal found in Burma, is obtained only from the
Namtu mines. Small amounts of gold and platinum are produced in Upper Burma,
principally by the Burma Gold Dredging Co. from the gravels of the Irrawaddy River
in Myitkyina district, about 350 miles above Mandalay. The amount is steadily
decreasing, and this firm seems to be on the point of dissolution. The total production
of Burma for the past three years was, respectively, 3,183, 1,983, and 1,079 ounces of
gold; and 18, 9, and 4 ounces of platinum.

All of the silver, iron, and zinc ores, and nearly all of the lead ore produced in Burma
come from the Bawdwin mines, located at Namtu in the northern Shan States, and
operated by the Burma Mines (Ltd.). This company is said to be backed by American
capital, is equipped with American machinery, and employs 30 or 40 American engi-
neers and miners. The principal ore is argentiferous lead, with which zinc and copper
are also associated, The silver and lead are obtained from (a) crude ore from the mine,
(b) lead slag from the old Chinese silver mine, and (¢) gossan flux.

CEYLON—COLOMBO.

Approzimate stock of gold and silver, also paper money, used for monetary purposes on

Dec, 31, 1918.
In Govern- Total used for,
Character of stock. ment Held abroad. | In circulation. monetary
treasuries. purpaoses.
Rupees. Rupees. Rupees. Ruperes,
GOl COIN . vy vavsmmmesnmumsswsmmmmssess 2,574,150 7,950,887 |ovwrmngpupnennops 10, 124,487
SIIVer COIMluesnecnsacencmraaneanneonanns 7,788,286 |.eenanannnanan 7,443,415 15,231, 701
Total gold and silver............. 10, 362, 436 7, 550, 337 7,443,415 25, 656, 188
United States equivalent......... $3,361, 574 $2, 449, 329 $2,414, 644 $8, 322, 867
Government Notes. .....cooenevaennnnn. 17,687,878 |...oviiiinnnn... 36, 537, 544 54, 225,422
United States equivalent............... $5,737,948 |.oomiiiiiinnn $11,852, 779 $17, 590, 727

The imports of gold coin from the United States of America during the year 1918
amounted to Rs. 19,920 ($6,462). . .

The exports of silver coin durinﬁsthe year were: To British India, Rs. 1,800,000
($583,920); to the Maldive Islands, Rs. 8,500 ($2,757). . L.

There is no information available as to the amount of gold and silver coin withdrawn
from monetary use during the year ended December 31, 1917.
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Cotnage executed during the year ended Dec. 81, 1917.

"Denomination. Tieces. ! Value,
Silver: Rupecs, U. 8. dollars,
50 cents 1, 668, 000 834, 000 270,
25 cents. - 812, 000 203, 000 63, 853
TO CEnts cuvmmses smevrme posas SFEFvEs PRURTS S SR RReTeD 1, 000, 600 100, 0600 32,440
1Y S 3,480, 000 1,137, 000 368, 843
Copper:
LOOME - - oo eeaee e e e e e e 1,000,000 16,000 3,044
Feent. i iiiiiieieiemeeiiiiiia 2, 000, 000 10,000 3,244
TOLALL -+ e eeeenemeeme e e e e e et e e e 3,000,000 20,000 6,438

There are no means available to procure reliable information as to the amount of
gold and silver used for industrial purposes during the year 1917.

The imports into Ceylon of United States gold coin during the year ended December
31, 1917, amounted to Rs. 69,982 ($22,702).

Approzimate stock of gold and silver, also paper money, used for monetary purposes on
Dec. 31, 1917.

In Govern- Total used for
Character of stock. ment Held abroad. | In eirculation. monetary
treasuries. purposes.
Rupees. Rupees, Rupees., Rupees.

GOlA B0, ww. swvmms pwuns suwiar sosmeas 2,574,915 7,850,337 |.ccunnannannaa.n 10, 425,252
Silvercoin........oooiiiieiiiiiiiaia, 9,615,262 [............. -+ 17,259,801 16, 875, 063
Total gold and silver............. 12,190,177 7,850, 337 7,259, 801 27,300,315
United States eyulvalent......... $3,954,493 $2, 546, 650 $2, 355, 080 $8, 856, 223
Government notes........ . 15,315,163 |. 38, 053, 497 53, 368, 660
United States equivalent............... $4, 968, $12, 344, 554 $17, 312, 793

The actual currency of the country is the Indian rupee; the sovereign is fixed at 15
rupees by Government proclamation.

LAws AFFECTING THE CURRENCY.

The Ceylon paper currency ordinance No. 1 of 1917 authorizes the issue of 1-rupee
and 2-rupee notes, in addition to the 5-rupee notes which have been in circulation
since 1884. It establishes further that every currency note shall be legal tender in
Ceylon for the p;yment of any amount.

By ordinance No. 33 of 1917 the melting down of gold and silver coin was prohibited.

Imports into and exporis from Ceylon of gold and silver during the year ended Dec. 31, 1917.

Imports. Exports.
Country. ]
Gold coin. | Silver coin. Sll}wi(:)rnt.)ul- Gold coin. | Silver coin.
Rupees. Rupees. Rupees.

United Kingdom..........o.c.ooiiiunann. 33,870 {..eeenan.n.. 5
British East Africa. o5 45 |ovpeesimmslre senems s
Sumatra.eeseeerocniieinianaeaaas .| 8 PR PO
United States of America 69, 982 1,060 §. . _.......
British India.............. e B AU 914,006 |............
Straits Settlements. B AEN———— 1,752 {ccicassusson
Maldive-Islandsi..ouovsssaenrasapeyad]s smeaes sl lyususpmsged

Total. ... ... 103,927 916, 808 97, 500

United Statesequivalent........_ ... $33,714 $207,413 $31,620
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CHINA.

CurrENCY CONDITION.
[From the Journal of Commerce, New York, Apr. 21,1919.}

The ramification of Chinese eurrency is a very difficult matter to explain, and to be
thoroughly understood must be carefully studied. The following quotation from a
writer in the trade supplement of the London Times is in brief as near a satisfactory
exP]anation of the subject as can be given: . .

‘China is the only purely silver-using country in the world. The mysteries and
chaotic complication of her monetary system have baffled many students, but it is
sufficient to explain that the present unit of the currency is the tael. Unfortunately
there is a bewildering variety of taels, which nominally are supposed to represent
an ounce of puresilver. There are no tael coins at all, the tael being merelIslf a measure
of weight and also of value, which, however, differ in various parts of the country.
It has been computed that there are no fewer than 77 different taels, or measures, 1n
existence in China, but there are only four principal taels. The chief of these is the
Haikwan tael, in which all duties levied by the Imperial Maritime Customs are cal-
culated. It is supposed to contain 583.3 grains of silver. The Kuping tael is also
an important unit, for practically all Government dues, other than customs dues,
are calculated in these taels.”

The constant rise and fall in exchange in China has a most deterring effect on gen-
eral business transactions in this country, for a merchant is never quite certain what
will be the sterling value of his stock or debts or securities at any given date in the
future; all depends upon the price of silver at the time. The market is therefore
always more or less speculative and uncertain, with heavy buying at times to take
advantage of favorable exchange and depleted stocks at other times when low exchange
adds to their cost. This situation has existed in China since the beginning of its
trade with foreign countries, and there are no signs of any immediate change likely
to take place.

At present the above is all that can be said upon this important question. There
is a strong probability that within the near future—but how soon no one can say—the
Chinese Government will make an attempt to establish some standard for its currency.
It is probable that this may be a silver standard, which, although much less desirable
than gold, is infinitely better than no standard at all, as is the case at present. Itis
understood that the Chinese Government has called to its assistance In this matter
Baron Sakatani, the Japanese expert, as financial adviser, with the object of formu-
lating some scheme leading to a fixation of the currency of the country.

EXCHANGE WITHIN THE COUNTRY.

The question of exchange within the country does not present the same difficulties,
for it is a simple matter to calculate the difference in the respective values of the
tael between the different ports. Thus a shipment of goods sent from Shanghai to
Tientsin and billed in Shanghai taels may be paid in Tientsin taels, more or less,
sufficient to meet the bill, and a native bank draft forwarded to the shippers and
drawn upon Shanghai in Shanghai taels. Banking in China is a very ancient institu-
tion; the Chinese are said to have had a paper currency as early as 800 A. D. Banks
are to be found in every city or town of any importance throughout the country.
They are all more or less private concerns, and no one can tell anything about their
resources or solidity. Thereisno inslpection and no check upon their transactions.

Many of the purely native banks belong to families and have no note circulation, but
deal in Chinese commercial paper and exchange and lend money at very high rates

“of interest. One per cent per month is not considered a high rate of pay on borrowed
funds in China. In addition to these native banks there are & number of so-called
Chinese chartered banks, under charter from the Central Government or from a pro-
vincial government. Such banks are permitted to issue notes; they are to be found
only in Shanghai and a few of the large cities, but they have no 1n5ﬁection orany Gov-
ernment reserve; they frequently fail or go out of business, and their notes are often
at a discount. The circulating medium in China are notes of the numerous foreign
banks doing business in the different ports, in Mexican dollars, the notes of some of
the Chinese banks, and silver dollars, Mexican and Chinese; subsidiary coins of
20 cents and 10 cents, and copper cents of Mexican value.

The principal countries from which China receives its foreign imports are Great
Britain, the United States, Japan, and formerly Germany.
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SHORTAGE OF SILVER IN CHINA.

{Consul General George E. Anderson, Hongkong, in Commerce Reports, Feb. 20, 1919.]

The shortage of silver is adversely affecting the general trade situation all over
China, but its effects are much more serious in some portions of the country than in
others. In the interior districts of North and Central China comparatively good
crops and general financial conditions have made the demand for the metal increas-
ingly acute. In South China, particularly the districts subsidiary to Hongkong, the
demand is felt much less commercially, for despite the fact that the expor of silver
from Hongkong except for Government account—even for the protection of Hong-
kong bank notes—is prohibited the Hongkong bank-note issues are always fully pro-
tected under the laws of the colony and by the banking policy of the institutions
issuing them.

At times during the past year Hongkong bank notes have circulated at a discount
-.because the cou%d be redeemed in sﬁver only in Hongkong, whence no silver could
be exported, whereas when native bank notes were at par they represented silver
obtainable on demand, at least theoretically. But with the uncertainty of finances
in China generally this condition continued for a short time only. Owing to the
increasing discount of Canton notes silver could only be had in small amounts, causing
a considerable appreciation in the value of subsidiary coins, and transactions, espe-
cially in import and export lines, could be counted upon safelg only in Hongkong bank
notes. In some districts in South China the need of silver has been very acute—for
example, in the Kotchiu tin mines, where silver for the payment of expenses could
only be had from Shanghai at times, and then only on the payment of a considerable
premium, .

In the districts near the Indo-Chinese border there has been continued trouble,
due largely to the drain on the stocks of silver in those districts for the benefit of
Indo-China. In a general way intercity trade in the interior has been greatly
retarded by a lack of silver, and this has berne particularly heavily upon districts
where it was necessary to have silver at any price, The result has been an inflated
value of the Shanghai and North China dollars compared with Hongkong dollars,
exchange in favor of Shanghai most of the time running about 124 per cent, while the
actual difference in the value of the respective dollars is about seven-tenths of 1
per cent.

The respective stocks of silver in Shanghai and North and Central China, on the one
hand, and in Hongkong territory, on the other, are rather significant. Both parts of
the country are short of the white metal, but with varying results. Shanghal stocks
of gilver are placed by good authority at about 18,000,000 taels instead of 30,000,000
taels, which 18 usually considered necessary for the trade of the port. About 2,000,000
taels i3 soon to arrive, but shipments of silver to Shanghai, which now gractica,lly
depends upon the United States for the supply, have been so restricted that the
usual drain into the interior has left the port almost without resources. Much of this
embarrassment has been due to the fact that Chinese speculators have bought gold at
high silver exchange and in spite of export restrictions the ordinary supply of silvér
has gone out to cover the gold exchanges purchased. )

Shanghai ordinarily requires much more silver than Hongkong and South China in
proportion to actual {usiness transacted because of the large number of banks which
issue notes or otherwise require specie reserves. In short, the demand for silver in
Shanghai and its commercial territory is pressing. Considerable amounts of silver
have been going into the interior, where they are more or less permanently absorbed.

The close of the current calendar and Chinese year will be an anxious time as a
result of the overpurchase of gold and the small stocks of specie. When the usual
midwinter demand for gilver comesg the situation will probably be more acute. Atall
events the situation in Central and North China is such that trade is greatly hampered
by a lack of money and, of course, a lack of full and proper credit system based upon
money.

Thg' silver shortage in Hongkong is similtar to that in Shanghai in some respects, but
because of the sound banking system established under Hongkong legislation the
effects are different. Hongkong probably has $15,500,000 less silver at the present
time than at the beginning of the current year, despite the prohibition of exports.
Of this difference, about $2,000,000 is the estimated amount of silver smuggled out
of the colony. . ;

Some fair-sized shipments of silver have been received by Hongkong banks recently
and about 2,000,000 ounces are now on their way. It is generally anticipated, there-
fore, that whatever change there may be in the Hongkong and South China situation
will be for the better, although at the present time il is not unsatisfactory in view of
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neral silver and financial conditions all over the world. The exchange rate of the

onikong dollar at the present time is considerably below that of the Shanghai or
North China dollar, but it is nearer actual parity with silver and is, therefore, much
sounder. There is every reason to anticipate that conditions in South China will
improve, but high exchange is likely to continue to affect the general import and
export trade indefinitely.

GOLD STANDARD,
[From L’Economiste Européen, Aug. 23, 1918, p. 127.]

Peking reports that a presidential decree has authorized the exchange bureau to
issue ggold notes with a view to facilitating international commerce and to paving the
road for the adoption of a gold standard monetary system. :

The exchange bureau will have to appoint one or more banks to issue these gold
notes, which, until coins can be struck, can be used to make payments in foreign
countries through the agency of banks designated for the }1) ose, and these notes
shall be exchangeable for coins as soon as the coins are available,

The banks thus designated must have a gold reserve either in national gold dollars
or in subsidiary coins, or in foreign coins deposited in the exchange offices as well as
in the commercial ports of China and foreign ports.

These measures are taken with the object of paving the road for the absorption of
a loan of yen 80,000,000 in gold agreed to by Japan, which amount will be held in
Japan as reserve for the issue in China of yen 240,000,000 of inconvertible gold notes,
before gold standard coins can be struck. Foreign authorities reserve their opinion
until more amply informed. ‘

CrINESE GoLp CURRENCY ISSUE.
[The Commerecial and Finaneial Chronicle, Nov. 23, 1918.)

With regard to the proposed issuance of gold notes by China, the New York Times
of October 29 said:

“With a view to facilitating foreign trade, the Peking Government has recently
promulgated by a presidential mandate, the gold note regulations and the convertible
note regulations, to be put in force on the day of their issue. According to these
regulations, China has authorized certain b to be named by the Government
to issue gold notes.

“Until gold coin is ready, the note will be used only for domestic circulation and
for drawing a bill of exchange, and the note will not be convertible until then. Gold
equivalent to the amount of the note issued will be reserved and the standing amount
will be announced every 10 days.”

Issue oF CorPER NoTES—MONETARY CONDITIONS.

[By Singloh Hsu, Secretary, Ministry of Finance, ];SSI}E’ in the Bankers Magazine, New York, February,

It is said that the restoration minister of finance caused a fresh issue of copper notes
to the value of $2,200,000, which had to be recalled in order to prevent a precipitate
fall in the value of such notes. ) . L

Monetary conditions in China are chaotic. The silver tael, fictitious in places and
real in others, varies in different localities. Thus one Haikwan tael equals one and
a half Tientsin tael, but 1.114 Shanghai taels. Silver dollars of various origins cir-
culate together, exchangeable according to their contents of fine silver. Thus we
have not only silver dollars coined in different mints at different periods, but also
foreign dollars, such as the Straits dollar, Spanish Carolus dollar, and the Mexican
dollar. Our monetary system has adopted the silver standard, as provided by the
currency law of 1914, but the de facto standard is still copper. Paper money is in
a still worse condition. The notes of the Bank of China and of Communications
do not circulate at par in Peking, while notes issued by some provincial banks are
depreciated as much as 70 per cent.

SiLvER VALUE IN CHINA.
* [Consul Generél Thomas Sammons, Shanghai, May 7, in Supplement to Commerce Reports, Aug. 6, 1918.)
The average value of the Haikwan tael in 1915 was $0.612; in 1916 the average

value advanced to $0.8283, an increase of 35 per cent. The year 1917 showed a still
further advance to $1.02, an increase of 23 per cent over 1916 and of 66 per cent over
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1915. Compared with the normal value of the Haikwan tael, which is generally
reckoned at $0.72, the present gold valuation is about 42 per cent above normal.

CHANGSHA.
IMporTS AND EXPORTS OF SILVER IN 1917.

[Consul Nelson T. Johnson, Changshs, in Supplement to Commerce Reports, Dec. 9, 1918.]

During the year 1917 treasure was imported into Changsha in the shape of silver
bars and sycee to the value of $222,564,and silver coins to the value of $338,469, a
total of $1,161,033. Exports consisted of silver bars and sycee, $252,623; silver coin,
$1,688,821; and copper coins, $27,201; a total of $1,968,645.

CHUNGKING.

FinancianL CONDITIONS.
[Consul George C. Hanson, in Supplement to Commerce Reports, Nov. 18, 1918.]

At the end of the year financial conditions in Chungking and other cities of the
Province were far from satisfactory. Business, which promised so well in the spring,
had ually become worse. Large commercial centers, such as Luchow, Suifu,
and Tzeliuching, fell into the hands of first one contending faction and then an-
other. Themerchants of these places were called upen to advance funds tosupport
the victorioussoldiers. _Although the northern troops brought a considerable quantity
of silver with them into Chungking, it was not sufficient to check thegradual tightening
of the money market, so that when the year closed the interest rate, instead of being
the normal average of 1} per cent per month, was as high as 2 per cent per month.
The banks profited by this, but not the merchants, who were carrying stocks that
they could not move down river or into the interior, and who were forced to extend
their loans at high interest rates. At the annual gettling time in China the banks
a%reed to give merchants in straitened circumstances two months of grace within
which to meet their obligations in order to é)revem; them from fail'%.

The value of the notes of the Bank of China and the Bank of Communications
remained below par throughout the year. Attempts were made both at Chengtu
and Chungking to secure foreign loans, for the service of which certain provincial
revenues were offered, to be used in redeeming these notes. Owing to the unsettled
political conditions prevailing in the Province and to the demand for foreign capital
in Europe and the United States, these attempts failed. It is feared that unlesssome
radical measure ig adopted to restore confidence in these paper issues their values will
continue to fall and Szechwan trade will be still more adversely affected thereby.

The import and export business of Chungking is largely done through Shanghai,
and the exchange between these two ports plays an important part In the trade.
At the beginning of the year, when trade was good, the local tael was about on a par
with the Shanghai tael, but at the end of the year it was at a premium. Local mer-
chants did not care to purchase goods at Shanghai, and so were not interested in
purchasing drafts drawn here on Shanghai. The inability of the merchants to secure
silver from Shanghai and the heavy demands made upon the stock of silver here for
millitary uses created a scarcity and a corresponding increase in the value of the local
tael. .

HANKOW.

Exrort TrADE or HANKOW.
[By Consul General Edwin 8. Cunningham, in Supplement to Commerce Reports, Dec. 9, 1918.]

There have been many difficulties to export trade, as the scarcity of silver at treaty
ports was accentuated by a shortage of copper in the interior, Copper is really the
only medium of exchange for all the interior of China. The shortage of silver in the
towna is serious, but it is of very minor importance compared with the copper shortage
which affects every one in the producing section. The compensating condition was
the scarcity of practically everg article produced, brought about %y an unusual
demand and by the reduction of supplies due to the world war.
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ImporTs AND ExPorTs OF TREASURE AND CoIN.
[By Consul General Edwin 8. Cunningham, in Supplement to Commerce Reports, Dec, 9, 1915.}

Statistica show that treasure was imported into Hankow only from Chinese ports in
1917, and but $29,376 worth of silver was exported to foreign countries, The imports
and exports of silver were about half as large as in 1916; gold was imported and ex-
ported in small quantities, whereas none was moved in 1916; a slightly increased
import of copper noted.

The following table gives the imports and exports of gold, silver, and copper for
1916 and 1917:

Ttems. Gold. Silver. Copper. Total.

...................................................... 813,980, 423 $1,126, 254 $13,106,677
3007 e $21,307 6,770,395 1,330,083 121,757
Exports to foreign countries in 1917. . ._...... ... | iiiail 29,376 {.ocoeinaannnnn , 37
Exports to all China:
L T J T IO 8, 503,476 92,871 R, 596,347
1907 e et e aeaa s 47,020 5,779,523 52,179 5,879,022

During 1917 the imports of coins into Hankow were valued at $5,516,489, against
$8,200,762 in the preceding year, while the exports of coins amounted to $4,544,716,
against $6,704,305 in 1916.

HONGEONG,

FinaNciaL AND INDUSTRIAT, CONDITIONS.

{Consul General George E. Anderson, Hongkong, Dec. 31, 1918, in Commerce Reports, Mar, 29, 1919.)

The financial situation in the latter days of 1918 was so well controlled by the
Government that in sgite of the fact that the exports of silver from the Colony during
the first 10 months of the year amounted to $23,602,226 Hongkong currency, while
the imports amounted to only $10,898,391, there has been no change in the general
position of the Colony as regards exchange—namely, that of following the world’s silver
market very slowly and at a long distance and holding exchange as low as possible
with a view of protecting trade. It is rather peculiar that while the situation is thus
in hand in Hongkong the demand for silver in Shanghai is eo great that it is now
thought the 2,000,000 ounces coming from the United States to that port will not
relieve it. The same amount which is en route to Hongkong is expected to remove
any possibility of trouble here. It is to be noted as a curious course of things that
while $17,500,000 gold worth of silver is en route to Hongkong from the United States
for shipment to India, there is nowarriving at this port about $2,500,000 gold in gold
from India for the United States.

Hongkong brokers regort an extraordinary amount of trading in local shares be-
tween Hongkong and Shanghai in the past month, as a result of which a large trade
balance stands against Hongkong and in favor of Shanghai, This has had a very
marked effect upon some lines of local finance and has affected the silver relations
of North and South China very materially.

SiLver EXCHANGE.
{From the Commorcial and Financial Chronicle, New York, Sept. 28, 1918.]

The exchanges in China, which are now unable to secure remittances of silver
(owing, it is said, to the refusal of the United States authorities to grant licenses), are
exceedingly firm.

The Shanghai exchange has been dealt in at 5s. 3d., a rate actually 6d. above the
parity of the American price of silver.

SMALL-VALUE PAPER CURRENCY IN FAR EasT.

[Consul General George E. Anderson, Hongkong, Nov. 16, in Commerce Reports Jan. 12, 1918.]

With a monetary circulation in silver or in paper currenc¥ based upon silver,
Hongkong and its South China businesa field are having less local trouble at the
present time with their currency than countries in the Far East whose money is based
upon gold. After all the ups and downs and the retirement of large quantities of
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subeidiary coins to place Hongkong's currency on an equality with its various ele-
ments [seo Commerce Reports for Nov. 20, 1917], the present peaceful course of its
monetary affairs seems remarkable,

At present subsidiury coins are in circulation in the colony substantially on a par
with the standard silver dollar. By reason of the prohibition of the export of silver
from the colony, the Hongkong paper dollar is in circulation at a discount compared
with silver in the South China Provinces, but this is due to the fact that so long as
the export of silver is prohibited the paper dollar is not convertible into the silver it
represents except in Hongkong, In a general way the value of Honlgkong and South
China currency in gold goes up and down with the ceurse of the silver market; but
its various elements remain in the same relation to each other, and there has been no
trouble with the hOa.rdingFof gilver coin of any sort.

Other countries in the Far East have had great difficulty by reagon of the fact that
the high price of silver has carried the value of their subsidiary and other silver coins
higher than the gold value of these coins. The result has been that even where there
haa been a prohibition of the export of such coins they have disappeared from circu-
lation, either being melted for sale as bullion or for use in the arts or simply hoarded.
The situation has become so embarrassing that all gold-standard countries in the East
have been compelled to adopt paper currency for subsidiary circulation, In the
Philippines paper currency hus been issued g the Philippine National Bank in
denominations of 50 centavos ($0.256 U. 8. gold) to the amount of 1,600,000 pesos
($500,000 gold), in two issues of 500,000 pesos each, and the tguvemment of the island
territory is seeking an appropriation for the establishment of & mint and authority to
issue small-denomination notes on its own account. The notes issued by the bank
are secured by deposits of guld coin with the Territorial Government.

Tt is generally understood that the Philip})ine Legislature during ita current session
will pass legislation reducing the amount of silver in Philippine coins to the amount
of the metal placed in corresponding cuing of the United States, This will tend to
reduce embuarrassment in the future from extraordinary rises in the value of silver,

. In Japan, according to a newspaper announcement, ;aper currency is being issued
in denominations of 50, 20, and 10 sen (respectively $0.25, $0.10, and $0.05 U. S. gold).
Japanese newspapers announce that this paper currency will be issued to the amount
of 30,000,000 yen ($15,000,000 gold) during the current fiscal year in three installments.
The government of Singapore, Straits Settlements, where fixed exchange for silver
currency is in operation, hus also been eompelled to issue paper currency in denomi-
gations olfd 10 cents and 25 cents local currency or about $0.055 and $0.135 United

tates gold. .

A considerable number of small-value notes has been issued by the government
of the Province of Kwangsi in China to meet the shortage of silver felt all over provin-
cial China and also as a matter of loan. The notes are bought and sold as silver cer-
tificates in Hongkong by money changers at a discount of about 20 per cent, They
represent a partial effert cf the authorities to replace silver currency sent to Shanghai
at the beginning of the movement of silver abroad and for investment in gold securi-
ties and for speculation.

Sourr CEINA CURRENCY FLUCTUATIONS.
[Consul General George E. Anderson, Hongkong, Sept. 11, in Commerce Reports, Nov. 6, 1918.)

About a year ago, because of the prohibitien of the export of silver from Hongkong,
the paper bank currency of the colony was circulating at a slight discount in Sou
China, since it could be redeemed in silver only in the colony of Hongkong and for
silver which could not be exported from the colony. At that time Chinese currency
notes were circulating in South China substantially at par. Aas a result of the political
troubles in China, however, the brunch of the Bank of China through which such
notes were manipulated has been closed, and the Chinese notes have been decreasing
in current value until they reached a value of only 77.5 per cent of their face. There
is now some prospect of a reopening of the bank and of the rehabilitation of the cur-
rency, and the notes have appreciated in value until theﬁr are quoted at present at
81 per cent of their face value. The effect of so great a fluctuation in the value of
currency on trade in South China can well be imagined.

In Hongkong gold coin now ranges at a premium of 35 to 45 per cent over corre-
sponding paper currency or bank exchange; i. e., American gold coin to the value of
$100 will exchange at money changers for $135 to $145 in American paper currency or
in exchange on American banks. It should be noted that the American or other
foreign paper currency is not at a discount, but that the gold coin js at a premium.
The 013 is wanted mainly for industrial purposes and hoarding. The natives in the
East Indies and India and, to a large extent, in the Philippines are using more and
more currency for jewelry, mounting the coins themselves as pendants, brooches, or
gimilar decorations.
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SHANGHAI.

Scarcrry Anp Hicr PrIcE oF SILVER.
[From Supplement to Commerce Reports, July 18, 1918.]

. While silver rose in 1916 to a then unprecedented level, it attained a point almost
incredible in 1917, being higher than the average rate ruling in 1885, when the prices
of domestic commodities in Shanghai were only about one-third of the prices of to-day.

The opening rate of exchange for 1917 was $81.75 United States currency for 100
Shanghai aels, and the closing rate was $102.25. The highest point reached was $116
in Septembper.

Gold imports into Shanghai, practically all from Japan, amounted to $12,958,990, as
against $16,204,371 in 1916; exports decreased from $6,080,271 in 1916 to $3,698,308 in
1917.  Silver imports were $18,904,597 (chiefly from America, Japan, and Hongkong),
as against $6,138,115 in 1916; exports were $42,783,071, as against $37,432,189 the year
previous,

The outstanding feature of the year was the increasing prominence of Japanese in
all classes of business; new Japanese banks opened branches here and were keen
buyers of export bills, for which the rates were cut to such an extent that at times
competition with them by the other banks was impossible. In this connection it may
be stated that the International Banking Corporation (head office, 55 Wall Streef,
New York) has been established in China for several years and transacts all kinds of
banking and exchange business.

The scarcity of gilver has been the subject of negotiations between the Chinese
General Chamber of Commerce and the éhanghai. eneral Chamber of Commerce
(international). The foreign banks were of the opinion that there need be no anxiety,
as the local holdings of silver on February 13, 1917, were 22,000,000 taels and
$15,000,000 Mexican, and assured the native merchants that nothing will be done
that will injure the local money market; and that no efflux of silver from China will
take place if the Chinese themselves will refrain from gambling on exchange.

New coins of 50, 20, and 10 cent denominations were reported to have been put into
circulation during the year, and they were to be accepted by all Government offices
at their full value, no discount being allowed. They were to be distributed through
the Bank of China for circulation in Chihli, Shantung, and Horan, but should be
accepted anywhere in China. They were, however, not seen to any extent in Shang-
hai, and it is doubtful whether the local exchange shops would accept them, as it
would practically do away with their means of livelthood. In this connection it ma
be stated that for one Mexican dollar the exchange is generally 112 to 114 cents sma
coin in Shanghai. )

A petition was submitted to the taoyin of Shan§hai and the special envoy for foreign
affairs in May requesting that an embargo be placed on the export of silver, as the
continual outward shipment of silver seriously affected the tea and silk trades. It
also requested that the mint at Nanking should turn out more silver dollars, and
sug%)ested that at least $4,200,000 should be turned out at once, monthly, so that by
the beginning of July the merchants would have enough silver to make their purchases
of silk and tea.

SToCK OF SILVER IN SHANGHAI

[From bullion letter of Samuel Montagu & Co., London, Jan. 9, 1919.)

The stock in Shanghai on December 28 consisted of about 20,700,000 ounces in sycee

and $12,100,000.
SiLvEr HoLDINGS AT SHANGHAI.

[Explanatory note.)
[From the annual bullion letter of Samuel Montagu & Co., London, 1913.}
The great bulk of the holdings is always in the form of sycee, small shoe-shaped
ingots of between 50 and 60 ounces in weight. Silver passes current as money in this
form throughout the greater part of China, and having been prepared for this purpose

at some cost ranks naturally at a higher value than silver in the form of large bars, as
imported into that country.

SWATOW.
FinanciaL CoNDITIONS.
[By Consul Myrl 8, Myers, May 14, in Supplement to Commerce Reports, July 31, 1918.]

The trade of Swatow for 1917 was more than 6,500,000 haikwan taels less than that
of the year previous and in fact reached the lowest figure since 1913. This loss was
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due to a number of causes, both local and foreign, the chief among which, however,
was political disturbances.
* % * * * * *

A still further decline occurred in the remittances from Chinese emigrants in Siam
and Straitg Settlements, due principally to the increased value of silver. This is a
serious loss to this region, as these remittances represent a fair portion of the ready
money available for the purchase of imports. They are handled by money-packet
hongs which send drafts on Hon konlg banks to their agents at Swatow, where they
are disposed of to the local banks %or Mexican dollars. Tt is estimated that the amount
of these remittances has been reduced at least by half since the beginning of the war.

The embargo onsilver from Hongkong exchange continued against that port through-
out the year, the Hongkong dollar ranging between 5 and 10 per cent discount as com-
pared to the Mexican dollar. The Shangzixal dollar was generally at a slight premium.

SOUTH MANCHURIA.

TuE GOLD STANDARD IN MANCHURIA.

{Commercial Agent A. W. Ferrin, Peking, China, Dec. 13, 1917,in Commerce Reports, Jan. 29, 1918.1

By the agreement between the Yokohama Specie Bank and the Bank of Chosen,
which became effective December 1, Bank of Chosen gold notes are being paid out
in exchange for the silver notes formerly issued by the Yokohama Specie Bank, and
the Bank of Chosen is replacing the Yokohama Specie Bank as the central financing
institution of South Manchuria, Most of the Yokohama Specie branches have already
been taken over by the Bank of Chosen.

While it has not been officially announced that the Japanese Government of the
leased territory of Kwantung (which is supreme along the line of the South Man-
churia Railway) intends to put Manchuria on a gold hasis, the quotation of silver
exchange was officially abolished in Dairen December 1. This proclamation, how-
ever, had to be rescinded because of the practically unanimous opposition of the
Chinese merchants there. The Dairen Chamber of Commerce has indorsed the gold
standard, but with the stipulation that it shall be everywhere adopted at the same
time and not tried out first in Dairen alone.

CHOSEN (KOREA).

Production of gold and silver during the year ended Dec. 31, 1917.

Source of production. Gold. Silver.

. Mommes. Yen. Mommes., Yen.
Fromdeepmines...............o.ooooiiiiiiina.. 1,632,188 6,354,929 219,952 45,713
Fromplacermines. ... ... ....ccovecmienennrnnannnns 98,938 892,686 |...ovcnecieniiinnnnn.

Totpl 1,731,126 8,747, 564 219,952 45,713
United Statesequivalent.................... 4 208,722 $3, 363,819 128,520 $22,789
1 Cunces.

Iimports into and exports from Chosen of gold and silver during the year ended Dec. 31, 1917.

Imports. Exports,
Countries. Silver. Silver.
Gold Gold
bullion. bullion.
Coin. | Bullion. Coin. | Bullion.
Yen. Yen. Yen. Yen. Yen. Yen.
Chma............ T S———— 38,280 | 23,707 | 34,243 | 414,420{ 5111 | 689,831
United Statesequivalent................. $19,083 | $11,818 | $17,071 | $206,598 $2,548 | $343,807
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STATEMENT OF THE BANK oF CHOSEN,
[From the Bankers’ Magazine, New York, May, 1919.]

On December 31, 1918, the Bank of Chosen reported: Bank notes issued, yen
115,523,670.90 ; secured by yen 47,921,341.96 specie and yen 67,602,328.94 sccurities.

DEecrEAsED GoLp PropuctioN 1v CHOSEN.

[Excerpt from Seoul Press transmitted by Consul General Ransford S. Miller, Seoul,in Commerce Reports,
Aug. 21, 1918.]

The output of gold from mines in Chosen is steadily on the decrease since last year.
The decrease is more marked this year, the total output obtained during the first six
months being only 3,200,000 yen ($1,593,000), or a decrease of 600,000 yen as com-
pared with the first half of last year. It may seem that the rate of decrease is not
very big, but the fact is that it is witnessed principally with regard to the cutput from
mines managed by Japanese and Koreans, as big mines managed by foreigners, such
ag the Unsan, Suan, and Chiksan mines, are maintaining their usual raté. The output
of gold from the Unsan, Suan, and Chiksan mines accounts for 60 per cent of the total
output throughout the peninsula. This means that the gold from these three mines
dunng the first six months of last year amounted in value to 2,280,000 yen, and that
from mines managed by Japanese and Koreans to 1,500,000 yen. Consequently a
decrease of 600,000 yen on 1,500,000 yen is by no means small.

This decrease may be accounted for by the abnormal rise in the price of chemicals
and materials necessary for carrying out mining undertakings, including dynamite,
quicksilver, etc., and by the dearth of hands due to the prosperous condition of com-
merce and industry in the penincula; also by the rise in wages. In spite of the great
increase in expenditure, the price of gold maintains the same level as that for many
years past, viz, 50fyen i§1$2.50) a momme (0.12057 ounce), and this has made it impos-
sible for owners mall mines to carry on the undertaking with profit, resulting in
the closing down of no small number of mines. The Kuhara and Fujita firms have,
however, been buying gold ore and exporting it to Japan. Taking this into account,
it may be that the output of gold has not decreased so much as it appears, but at any
rate gold refined in Chosen has remarkably decreased. It is thm‘lig t that, unless the
price of commodities, 2s well as wages, drops considerably, gold mining in Chosen
will not recover its former prosperous condition.

DUTCH EAST INDIES.
Export oF GOLD AND SILVER.

{By Consul H, J, Dickinson, Batavia, Java, Apr. 16, in Supplement 1o Commerce Reports, Aug, 17, 1918}

During the year 1917 the Dutch East Indies exported to the United States 20 tons
of gold and silver concentrates, valued at $18,314, and 90 cases of gold and silver
precipitates valued at $244,408.

Gold output of Sumatra and Celebes,
[Consul A. E. Carleton, Batavia, Java, Feb, 18, in Commerce Reports, May 29, 1919.}

. ; United States
Years. Florins. - dollars.
8, 049, 500 3,235,004
7,063, 500 2,838, 821
5, 807,000 2,333, 33
8,000, 000 3,215, 200
5, 251, 000 2,110,377
3, 968, 000 1, 504, 739
5,072, 600 2,038, 678
4, 569, 200 1,836, 361
T PO 47,780, 800 19,203,103

NoTE.—The greatest quantily of gold is produced in the residency of Benkulen, Sumatra.
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FORMOSA (TAIWAN).
Production of gold and silver during the year ended Dec. 81, 1917.

Source of production. Gold. Silver.
Mommes. Yen, Mommes. Yen.
Fromdeepmines. ... ...coouoiiiiiiiiiinniiennacnnn 411, 514 2,053,066 328,362 53,261
From placer MiNes . ....cuoceueenicrecncccatncencnsenes 27,691 f 8 K ¢ 1 FOR S SO———-
Total. oocvivvmvmmsassvanssmesennss v smss 439, 204 2, 168, 840 328, 362 53, 261
United Statesequivalent... ... .. _........... 152,955 $1, 081,218 139,591 $26, 552
1 Qunces,
Imports into and exports from Taiwan of gold and silver during the year ended Dec.
31, 1917.
Imports. Exports.
Countries. Silver, Silver.
Gold Gold
coin, bullion,
Coin. | Bullion. Coin, | Bullion,
Yen. Yen. Yen. Yen. Yen. Yen,
1111 R DTS — 4,007 1,350 3| 58,427 73,774 1,91
HONgEONEG . conscconvonismeeespmussmisesshssomsmyee L N Y I,
Total.. ... ccvnieirineierianecnann 4,007 1,413 58, 427 73,774 1,97%
United Siates equivalent.......o .o $2,042 $0.50 | $20,127 | $36,778 $os2

COMPARATIVE STATEMENT OF THE BANK OF TAIWAN.
[From the Bankers’ Magazine, London, Aug., 1919, p. 191}

This bank was incorporated in 1897 under Japanese Government auspices for the

romotion of trade and industry in Taiwan. It has power to issue its own notes in
%ormosa. At December 31 last the amount of notes in circulation was £4,210,811.
The remarkable growth in the resources of the bank, more particularly within the
last three years, may be seen from the following summary:

Dec. 31, Dec. 31, Dee. 31, Dec. 31 Dee. 31

Ttems. 1914, 1915. 1916. ' 1917 1918, '

Pounds Pounds Pounds Pounds Pounds

sterling. sterling, sterling, sterling. sterling,
Cashonhand.......cccveimcenacnrianans 717,375 864,013 | 1, 038, 870 | 1,597,246 | 2,586,613
Cash at bankers........ .- 379,380 391,921 3, 560 1,364,718 | 3,665,132
Bullion and foreign money ............... 402,716 246, 252 474 625 1,072,633 753, 800
Total...covenereereiarenrnncncenns 1,499,471 | 1,502,186 1, 827,055 4,034, 597 7,005, 545
United Statesequivalent. . 87 297 176 | $7,310,388 $8 891 363 319 633, 393 834 092 485
Note circulation....... .| 1,424,787 1,761,131 2, 545, 169 3,351,266 4,210, 811
United States equivalen - %,9% 726 88, 570 544 512 386,065 316 308 936 820 491 912

JAPAN,
Coinage executed during the year ended Dec. 81, 1918.
Denomination. Pieces. Value.

Yen. U. 8.dollars,

GOlA: 20 FONe v ceomennreaee e cecaceaaeaa e aaas 3,204,433 65,888, 660 32,845,497
Silver:

BOSOIL. - oeeeeemaneenenensananaesenecananeananennns 24,004,811 12,002,416 5,983,100
U S S 22,004, 418 2,200,442 1,096,920
TPOAl v s svssinsainmns somsensss soanens svesans phass 46,009, 229 14,202,847 7,080,118
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The coin withdrawn from monetary use during the calendar year 1918 was: Domestic
old, 15 yen ($7); domestic silver, 19,461 yen ($9,701); foreign gold, 292,532 mommes

%ne (35,271 ounces fine=$729,116); foreign silver, 67,425 mommes fine (8,129 ounces
fine=$83,771). . . )

No investi )ation has been made regarding the quantity of gold and silver used in
the industriaﬁ arts during the year ended December 81, 1918.

The amount of United States gold coin imported during the year 1918 was $210; the
amount melted at the mints was $316,837.

Production of gold and silver during the year ended Dec. 31, 1918.

Gold. Silver.
Source of production.
Quantity. Value. Quantity. Value.
Domestic: Mommes fine. Yen. Mommes fine. Yen.
From deep mines. ... 2,046,647 | 10,222,491 | 54,743,718 12,622,005
From placer mining. . , 00, 0 T N (R
Total. . eeeerenancranrnnns 1 2,051,652 | 10,242,591 | 54,743,718 12,622,005
United States equivalent..........cc...... 247,368 | $5,105,932 | 16,600,450 $6, 292, 071
Taiwan (FOTIO0SA) . . ..eeueennranaanaacaneranns 206, 097 1,030, 487 292, 697 47,814
United Statesequivalent....................... 124,849 $513, 698 126, 851 $23,835

1 Qunees.

Note.—Investigations on the production of precious metals in Chosen are still incomplete.

Approzimate stock of gold and silver, also paper money, used for monetary purposes on

Dec. 31, 1918.
Character of stock. Ing&‘;mfmt Inbanks. | Inecirculation.
Yen. Yen. Yen.

................ 217,702, 582 46,921, 556
................. 520,530,965 |..oue.reo.t...
17,545,258 203 139, 708, 001
24,301, 240 1,488,832 |...............
41,846,498 739,722 582 186, 629, 557
$20,860,470 | $368, 751,707 $93,034, 834
Paper currency in lieu of subsidiary coin... ........ooooo|oiiiiiiiiiieiasiiianiniiiii, 91, 210, 000
L T T T ] e 1,244,919,711
02 R IPUITUTRU IS 1,336,129, 711

United Statesequivalent. ...................... .l , 060,

Note.—The banks referred to here are the Bank of Japan, the Bank of Chosen, and the Bank of Taiwan.
: The convertible notes represent those of the Bank of Japan, the Bank of Chosen, and the Bank of Taiwan
. (excluding, with respect of the convertible notes of the Bank of Japan, the reserve for the paper currency
or subsidiary coins, and excluding the convertible reserve notes of the ‘Bank of Chosen).

In addition to the figures given here, there is in circulation currency of the former government of Korea
to the value of 1,300,000 yen ($648,050), all of which with the exception of 5,000 yen ($2,493)is silver currency.

Laws ArrecTiNG THE CURRENCY.

The fundamental coinage law, which became effective October 1, 1897,

ublished

in Report of the Director of the Mint for 1897, page 353, has been amended by re-
ducing weight and fineness of silver coins, viz:
The following revision is made to the coinage law, by law No. 42, of 1918:
Article 5, heading 2, silver coins, shall read (fineness):
50-sen pieces, 800 parts pure silver, 200 parts copper.
20-sen pieces, 720 parts pure silver, 280 parts copper.
10-sen pieces, 720 parts pure silver, 280 parts copper.

141837°—19—17
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Article 6, headings 4 to 6, shall read (weight):
50-sen pieces, 1.8 mommes==6.75 grams=104,1725 grains.
20-sen pieces, 0.8 momme=3.00 grams=46.2989 grains.
10-sen pieces, 0.4 momme=1.50 gramg=23.1494 grains.
Article 10, heading 2, shall read (weight tolerance):
50-sen pieces, per piece, 0.0018 momme; per 1,000, 0.9.
20-sen pieces, per piece, 0.0012 momme; per 1,000, 0.6.
10-sen pieces, per piece, 0.0008 momme; per 1,000, 0.4,
This law shail go into effect the day of its promulgation (May 1, 1918).
Silver coins issued greviously shall pass as before.
The currency issued and put into circulation in accordance with the regulation of
%he f301'mer2 government of Korea shall remain in circulation as heretofore until Decem-
er 31, 1920.
The Government will exchange the currency mentioned in the preceding para-
graph for current coins within five years after the termination of the period of validity.
osen (a kind of currency) shall continue to circulate in Korea for the time being.
This law shall take effect from the date of its publication (Apr. 1, 1918).

Imports into and exports from Japan of gold and silver during the year 1918.

Imports, Exports.
Countries. Bllver. Gold. Bitver,
Gold
bullion.
Coin, Bullion. Coin, | Bullion, | Coin, | Bullion,
Yen. Yen., Yen, Yen. Yen. Yen. Yen.
(81717 SRR PR S, 2,715,390 |.cveiieniifionninmenifrnnnereiec]ironeannns
Kwantung....ccceeneeaeaa... 3,978
37 VD,
"[rfnited Sta.teg ...... S—
e POT; S10! © cvva
Otheg eoativnytriesmg . . . L . A 10,000 2, 508
Total..eovererenennanens 829,069 | 3,078 | 4,182,070 | 505,000 | 117,061 | 10,000 2,508
United States equiva-
Bt susvvessamesaniny $413,201 | $1,083 | $2,085,211 | $251,743 | $58,355 | $4,085 $1,250

Coinage during the year ended Dec. 81, 1917.

Denomination. Pieces. Value.
Yen. U. 8. dollars.
GOIA: 20 FOBaneneenseneneeaeananneaneanranaeneannnn 5,996, 894 119,937,880 59,777,039
Bilver: :
B0 B e s e SRR S S ER SR 10,857,163 5,428, 582 2,705, 606
T i g Mt e 35,958,119 3, 595, 812 1,792,153
Totalgold and silver.......coovvvvmvmninnnnnann... 52,812,176 128,962,274 64,274,798
Recoinage during the year ended Dec. 81, 1917.
Classification, Gold. Siltver.
Yen. U. 8. dollars. Yen, U. 8. dollars,
Domestic eoitt., . ovvwvisriessnvenssvsvnlsnvessnr sasnvweslios rans sawrepen 663, 950 331,
FOreigN COMe o o vnnnnonnsnsansennannns 1,219,682 607, 890 377,497 188,145
Total recoinage..........ccooenen 1,219,682 607, 890 1,043, 447 520, 054
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Coin withdraun from monetary use during the year ended Dec. 81, 1917.

Domestic coin, Gold. Foreign coin. Silver.
U. 8.
Yen, dollars, Mommes.| Ounces,
20 VON..cuwvoiniwssmvsssmassss 40 20 || Melted....ccescnesmcvcnasnascn 518, 298 62,492
3 T 70 35
Total...oceueeneanannnnn. 110 55 Total.eeneeceaeanenenas 518,298 62,492

United States gold coin imported during the year ended December 31, 1917,

amounted to $105,063,515,

United States gold bullion imported during the same period amounted to 3,326,466

ounces ($68,764,155).

Melted at the mints, 3,408,676 mommes (410,984 ounces=$8,495,793).

Production of gold and silver during the year ended Dec. 81, 1917.

Gold. Silver.
Source of production.
Quantity. Value. Quantity. Value.
" Mommes, Yen. Mommes en,
From deep Mines. .........oeeveneeeenennrnenns 1,875,445 9,341,854 | 58,992,450 11, 946, 403
From placer mines...........cccevnveccnnannnnn 11,627 C LTy ) R S o
L B T 1,887,072 9, 387, 647 58, 992, 450 11, 648, 403
United States equivalent................. 1227,524 | $4,679,742 | 17,112,720 , 955,

1 Ounces.

Stock of gold and stlver, also paper money, used for monetary purposes on Dec. 81, 1917.

In
Character ‘of stock. Government In banks. In circulation,
treasuries.

Yen. Yen. Yen,
14 151, 633, 662 53, 653,316
................ 521,880,862 |..uernunnnnnn...
2,079,386 265 125,646,027
17,678, 733 4,158,100 |...........0 ...
19, 758, 133 677,172, 889 179, 209, 343
$9,849,420 | 337,570, 685 $80, 380, 723
19, 825, 000
897, 472, 098
Motal. oovavsvsmimmmvmmammammamsma. s s 917, 207,098
United States equivalent $457, 272, 603

1 The convertible notes are those of the Bank of Japan, the Bank of Chosen, and the Bank of Taiwan

at the end of the
In addition to the above
the value of yen 1,014,500 (

iear (excluding the convertible reserve notes of the Bank of Chosen).
, there i3 in circulation currency of the former Government of Korea to
,728), of which yen 5,500 ($2,745) represents gold coin and the balancesilver.
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Imports of gold and silver during the year ended Dec. 31, 1917.

Gold. Silver.
Countries from which imported.

Coin. Bullion, Coin. Bullion.

Total 1,080,000 | 385,960,585 . 33,284 | 5,201,008
United States equivaient..... ... .. 1000 §513,470 |  $192,410,422 [ $16,503 | $2,592,870

Ezxports of gold and silver during the year ended Dec. 81, 1917.

Gold. Silver.
Countries to which exported.
Coin. Bullion. Coin. Bullion.
Yen. Yen. Yen. Yen.

23,111,440 1, 464, 450 4,% 687, 252
19,460,660 |7 209,080 ... SN R 440
18, 500, 000 82,100,689 |.......... 2,340,116
...................................... 35,468
........ .- 3,009,000 }..........\...........
P 2,774,745 | ...l
61,072, 100 89, 556, 964 32, 000 3, 065, 276
Umted Statesequivalent. ... ................. 830 445 877 | $44,651,236 | $15,953 Sl 528 112

Parer Notes orF SMALL DENOMINATION.

{Financial and Economic Annual of Japan, 1918.]

In order to make up the deficiency of subsidiary silver coins caused by the war,
paper notes of small denominations, viz, 50-sen, 20-sen, and 10-sen, were issued as
substitute for them in accordance with imperial ordinance No. 202, promulgated on
the 29th of October, 1917. The total issue of these small notes amounted to 65,689,000
yen ($32,739,398) at the end of August, 1918, of which yen 46,300,000 ($23, 075 920)
represents the amount of the 50-sen notes, yen 8,997,000 ($4,484 105) the 20-sen notes,
and yen 10,392,000 ($5,179,373) the 10-sen notes.

FinaNcian SrruaTioN DURING THE WAR.
[From L’Economiste Européen, Paris, June 6, 1919.]

Imports and exports of precious metals.

Years. | Imports. Exports. Excess imports.
|
.‘ Yen. Yen. Yen.
1,021,351 27,003,346 | — 26,071,995
9,107, 081 29, 649, 935 - 20, 542,854
24, 296, 518 44,566,024 | — 20,269, 506
101, 029, 901 28,079,418 | + 72,950,483
392, 224, 967 153, 736, 340 +238 4&5 627
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Gold and silver coin in circulation.
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Years (Dec. 31). Gold coin. Other coin. Total.
Yen. Yen. Yen,
37,348,240 | 141,960, 669 179, 308, 900
38,082,768 | 133,443,411 171, 526,179
37,112,103 132, 328, 621 , 440, 724
46, 126, 690 135, 273, 381 181, 400, 071
53, 653,316 144, 193, 342 197, 846, 658
Monetary stock of Bank of Japan.
Notesi & & Pereenft-
otesln e 0.
Years (Dec. 31). circulation. | 14 eoin and maegtallic
bullion, Securities. reserve.
Yen. Yen. Yen, Per cent.
426,388,708 | 224,365,880 | 202,022,828 52,62
385, 589, 096 218,237,000 167,352,006 56. 60
430, 138, 011 248,417,800 | 181,720,211 57.75
601,224,411 410, 519, 000 190, 705, 411 68.28
831,371,857 649,618, 140 181,753,717 78.14
1,144, 739,075 712,925, 290 431,813,785 62.27
Average yen exchange abroad.
Years. ‘ Paris. London. |New York.| Shanghai.
Francs, 8. d. |Gold dollars.| Silver tael.
2.57 204 0. 4952 0. 7462
2.55 2 .3 .4934 . 8187
2.70 2 .6 . 4898 . 8782
2.95 21.2 . 5016 . 7103
2.95 21.6 . 5067 . 5510

NOTE.—The metallic stock in the above tables does not show adequately the firm financial position of
Japan. Her foreign bills (credit abroad) in January, 1918, amounted to 198,000,000 yen; the same item in

December, 1918,
Japanese loans

amounted to 459,000,000

France during the year 1918 were considerably increased.

TrE MONETARY SITUATION IN JAPAN.

yen.
to the Allies at the end of 1917 amounted to 1,159,000,000 yen. Her loans to England and

(Notes from Japan Gazette and Japan Chronicle, transmitted by Consul Genersl George H. Scidmore,
Yokohama, January, 1919, in Commerce Reports, Mar. 12, 1919.}

. Returns issued by the Central Treasury show that on December 26, 1918, Japan’s
specie at home and abroad stood at 1,598,000,000 yen ($796,603,000), being an increase
of 4,000,000 yen ($1,994,000) as compared with December 15, Of this total, 453,000,000
yen ($225,820,500) is in Japan and the remainder deposited in London, New York,
and Paris. ' The following figures show the amount of the country’s specie at the-end
of each year since 1914: )

Year, Yen.

1914, .o et 341, 119,000 ($170, 047, 821)
1935, ¢ et ettt e e 516,082,000 ($257, 266, 877)
DIT6 . wos wvmrus § & smampurvaps & 5 & vwmmmen & & o SomDE ¥ o SwEE 714, 444,000 ($3566, 150, 334)
1017 cs wmwn v s s sawnomume s 5 25 3 wammenms 5 3 § PemuEe s 8 § 995 1, 104, 837,000 ($550, 761, 244)
1918 v smsvnvsssmmmmarnss s s Somums s & s BEEEEEE § 885 9 1, 598, 000, 000 ($796, 603, 000)

There has been a continued increase in the issue of Bank of Japan notes. This
tendency has become more Eronounced with the approach of the year end. The
continued large advances to the exchange banks now amount to about 380,900,000 yen
($189,430,000), while there has been increased accommodation to ordinary banks.
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According to the balances at the Bank of Japan, brought forward from December 26
to 27, the issue of notes totaled 1,020,403,000 yen ($508,670,895), showing an increase

of 21,500,000 yen ($10,717,750) over the previous day. Thisis the first time that the

note issue has ever reached the 1,000,000,000-yen ($498, 500,000) level. Itissaid that

at the end of 1918 the figure will further increase to about 1,100,000,000 yen

§$548,350,000). The following figures show the note issue at the end of each of the last
our years:

Yen.
385, 589, 000 ($192, 216, 117)
430, 138, 000 ($214, 423, 793
601, 224, 000 ($299, 710, 164) -
1917 . 831,371,000 ($414, 438, 443)
1918 (Doc:268)s wn s 5 5 sommemens & 5 s supapmms 3 § & BUoseE 1, 020, 403, 000 ($508, 670, 895)

GoLp AND SiLvErR Propucrion 1n 1918.
[The Mining Journal, May 31, 1619.]

An official estimate of the output of Japan during 1918 is as follows. Figures for 1917
are given by way of comparison:

1918, 1917,
GOold: . covmnwns s smmummsssss o5 5 s namss s & 5 o vs crude ounces.. 236, 289 227, 524
SIIVEL. . .« cmmnibicimimin o = » BbsntbomnEil § 3 5 5aBEREEE & 5 ond B 2 do.... 5,967,026 7,111,720

Errect oF DECREASE IN Gorp OUTPUT.
[Commerce Reports, Jan. 22, 1919.]

There has been a falling off in the output of gold in Japan and Korea, and as it is
believed that foreign countries will not remove the embargo on the export of gold
immediately on the conclusion of peace, the Japanese Government is considering
the steps to be taken to meet the situation. In this connection Mr. Kamino, the
vice minister of finance, says:

““There has hitherto been much discussion among scholars and statesmen as to
the advisability of including the specie held abroad in the amount of gold reserve
against the note issue, as is now done. I understand that the matter is engaging the
attention of the Tokyo Chamber of Commerce. Of the total amount of specie held by
the Governmentand the Bank of Japan, amounting to 1,505,000,000 yen (?:49,490,000),
the amount held at home amounts to no more than 455,000,000 yen, the remaining
1,050,000,000 yen being held in England and the United States in about equal propor-
tions. If these two countries permit the export of gold, it will be easy to keep the
whole gold reserve at home, but there is considerable doubt whether our desire in this
respect can be realized after the war. It took France about 30 years to restore the
conversion of bank notes after the Napoleonic wars. In this war all the belligerents
have expended unprecedentedly large amounts and must experience much difficulty
in making good these encroachments on their treasuries. It is thought that foreign
countries will not remove the embargo on the export of gold in less than 10 years
after the conclusion of the war. With this fact in mind we are considering all ques-
tions regarding gold.

““The present output of gold in Japan, including that in Formosa and Korea,
amounts to no more than 20,000,000 yen ($9,960,000) a year. The market value of
this metal has increased, yet gold mining is far less profitable than other mining
industries, and this accounts for the fact that the output has been declining. The
domestic demand for gold is usually from 3,000,000 yen to 5,000,000 yen a year, the

eater portion of the production being bought by the Bank of Japan. It hasrecently
%recome very difficult for the bank to buy the metal in this country, because sales on
the open market bring better prices in view of the increased demand among people
whose incomes have considerably increased owing to the war. Thus the present
total demand amounts to about 30,000,000 yen ($14,940,000), exceeding the domestic
supply by about 10,000,000 yen. This shortage the Bank of Japan and the Yokohama
Specie Bank have been trying to make good by eelling foreign gold coin in their
possession, but this sort of makeshift can not go on for any great length of time.

The Government is accordingly considering these two proposals: (1) Restrictin,
the annual total consumption of gold among the people to 15,000,000 yen ($7,470,000
or 17,000,000 yen ($8,466,000), and (2) restricting the quality of gold used to 14 or 16
carats. As to the first proposal, the restriction will naturally have to be adopted if
there is no increase in the output. The other proposal, however, will be very difficult
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of adoption. Those who advocate it declare that Germany has restricted the quality
to 14 carats, but according to investigations made by our authorities this is not true;
on the contrary, it has been discovered that Germany has prohibited the production
of gold of less than 9 carats. In England there are private assay offices which put
their stamps on the metals tested, but there is some doubt as to whether this method
is advisable and whether it can be copied in Japan. In any case it seems very
difficult at present to adopt any measures imposing restrictions on the quality of gold
used. The Government is of opinion that the only practicable measure in the present
circumstances is to take special steps to increase the output on the one hand and to
economize consumption on the other, with a view to making Japan able to meet her
a > uirelaqnent;s by her own output. I admit, however, that the question is full of
culties.’ e

JAPANESE COMMERCIAL ACTIVITIES.

[Excepts from the Japan Chronicle, tmnsm;qtted %y ﬁﬁgs;ﬂ General George H. Scidmore, Yokohama,
ov. 25, !

GOLD ACCUMULATIONS,

The latest official returna show that on September 14 the total of Japan’s %‘old specie
amounted to 1,321,000,000 yen (the normal value of the yen is $0.498). This is the
largest amount on record, ehowing an increase of 78,000,000 yen over the figures for
August 30. The principal reason for this great increase 1s that the Government used
the greater portion of the proceeds from the issue of extraordinary exchequer bonds
for 100,000,000 yen in August to purchase specie held abroad by exchange banks in
order to enable the latter to secure supplies of working funds. The latest increase
in the amount of specie in the possession of the Government and the Bank of Japan
has occurred in the portion held abroad.

COMMERCIAL REACTIONS.

After the summer slackness it is usual for trade and commerce to show revived
activity at this time of the year, but this year no appreciable activity has set in.
Internal disturbances in China and other countries, coupled with the advance in
prices in Japan, have gone toward reducing exports from this country. There js some
activity in ex(forts to South America and South Africa, but the trade is not of any
large magnitude, and moreover 13 not 8o active as it was at this time last year. There
has been increasing advocacy of the regulation of prices, and the raising of the Bank

. of Japan rate has been followed by the announcement of the creation of a committee
for the regulation of prices and the flotation of & considerable domestic loan. These
measures are taken as signs of the Government being bent upon taking a negative
financial policy. The Austrian peace overtures have produced a further depressing
effecton tll)xe commercial markets, of which the markets for iron and steel and chemicals
and medicines, which have been very strong for a long time past, are distinctly weak.

JAPANESE AND RUSSIAN OUTSTANDING ACCOUNTS.

Of the Japanese accounts outstanding on goods sold to Russia, the Government has
decided to reimburse the creditors temporarily on behalf of the Russian Government
to the extent of about 80,000,000 yen ($39,840,000). As the first installment of this
amount the Government recently issued extraordinary exchequer bonds for 36,000,000
yen ($17,928,000) to enable the creditors to secure financial accommodation to that
extent. The Government, however, i3 not in a position to adopt similar measures
with regard to the accounts on goods supplied to Russian individuals or companies.
Some time aﬁ:) a number of Japanese creditors established a Russo-Japanese trading
company with a capital of 1,000,000 yen ($498,000) with the object of protecting their
grivate credit to the Russians, which credit totals about 30,000,000 yen ($14,940,000).

ince the operations of a company capitalized at only 1,000,000 yen ($498,000) are
necessarily limited, it has now been decided, with the approval of the finance depart-
ment, to establish a Russo-Japanese industrial joint stock comgany with a capital of
20,000,000 yen ($9,960,000), with the interests of the Bank of Korea (a semiofficial
institution that has been noticeably extending its operationsin Siberia) asits nucleus,
theshareholdersincluding the Okura, Mitsui, Takata, and other prominent companies
and merchants having Russian credit in their favor. Sharcholders are to submit to
the company all documents and other proofs of their Russian credits, in return for
which the company will advance money to the extent of half the stated amount of
credit. The company will receive financial assistance from the Japanese Govern-
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ment at the low rate of about 4 per cent. The extent of this assistance is not definitely
known until all the Russian credits of shareholders are examined, but it is expected
to amount to about 10,000,000 yen ($4,980,000). This amount either will be procured
by the issue of extraordinary excheqiler bonds or will be advanced by the deposit
bureau in the finance department. It is reported that the object of the proposed
company is not only to protect the credits of the Japanese merchants concerned, but
also to make joint efforts for the further extension of Japanese trade with Russia.

PERSIA.
Coinage during the year ended Dec. 81, 1917.

Denomination. Pleces. Value

Gold: Krans. U. 8. dollars.
Toumanisorachrafis. ... .........cieivimuinnan.n. 25,226 504, 40,210
4 toumanis or penzhezaris. . .c...cccieenienioaa... 128,936 1,289, 360 102, 762
# toumanis or dohezaris............c.ciiiiiiniinnnn. 5 4 89, 7,170
176, 652 1,883,840 150, 142
566, 500 2,832, 500 337,068
5,401,120 10,802, 840 1,285, 538
1,412,500 1,412, 500 168, 087
150, 000 75, 000 8,025
260, 000 65,000 7,735
73,080 10,440 1,242
7,863, 500 15,198,280 11,808, 595

1 Conversion rate, 1 kran=30.119, at the 1917 average price of silver, $0.89525.
Coin withdraum from monetary use during the year ended Dec. 31, 1917.
Value. Value.
Domestie coin. Foreign coin.

Gold. Silver. Gold. Silver.

¥ s l:;l'émf& F Tssuing s 1xu'éa5meio
OF reCOINAge. . - covvovmnnann or recoinage: coun-
United States equivalent..... $17,950 X try, Russia. T T

United States equivalent....| $132,192 | $123,241

The imports of gold bullion from England during the year were 9,412,284 krans
$750,159).
¢ +169) MoneTARY SYSTEM—EXCHANGE RATES.

[Consul Ralph H. Bader, Teheran, in S8upplement to Commerce Reports, Dec. 2, 1918.)

Persia has nominally a double monetary standard, but, as a matter of fact, the
finances of the country are on a silver basis. The Persian monetary unit is the fua.n,
consisting of 20 shahis. The silver pieces minted are 5 krans, 2 krans, 1 kran, 10
shahis, 5 shahis, and 8 shahis. Nickel 2-shahi and 1-shahi pieces are also coined.
The gold coins are the ashrafi (10 krans), penjhazari (5 krans), and the dohazari (2
krans). The gold coin is a commodity only and is used for presents and hoarding;
it is bought and sold on the market, and its price fluctuates according to demand.
Ordinarily the gold kran is worth just twice the value of the silver kran; e. g., 8 5-kran
gold piece was worth 1 toman (10 krans) and the ashrafi was worth 20 krans (2 tomans)
silver. The value of the gold kran fluctuates almost daily.

In normal times the exchange value of the kran is $0.0875, against the abnormal
rate of $0.179 in March, 1918, The rise in the value of the kran is due to conditions
resulting from the war, such as rise in the ]irice of gilver, presence of much foreign
money, and the immense decrease in the volume of business with foreign countries.

The usual interest rate in Teheran of 12 per cent has been increased to 18 per cent
and 24 per cent. Even at these enormous rates little money is obtainable. Prac-
tically no credit is being extended by foreign firms operating here.
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CrrcuLaTION OF BROKEN AND PErFOrATED Corus.

[Minjster John 8. Caldwell, Teheran.]

By decree of August 7, 1918, all money changers and tradesmen must henceforth
accept 2-kran, 1-kran, 10-shahi, and 5-shahi broken and perforated coins.

SIAM.

Coinage executed during the year ended Dec. 81, 1918.

Denomination. Pieces. Value.

Bilver: ' Ticals. U. 8. dollars.
1HH08L. . e eareeanaes FUPRO 3,390,000 3,390, 000 1,257,012
ztlcal (2 salungs) - 356, 000 178 000 66,003

tical (1 saluDE)eccnen eeiiniiiiiiiiiiiiiiiiiaaan., 2,172,000 543 000 201,344
L e 5, 918, 000 1 4,111,000 1,524,359

Bronze:

1satang (ydstical)..oeooea 8,800,000 88,000 32,630

1 Recoinage from withdrawn coins.

During the calendar year 1918 the United States coined for Siam 10,000,000 1-satang
bronze pieces, of the face value of 100,000 ticals ($37,080).

The silver coin withdrawn from circulation during the year 1918 amounted to
81,979 ticals ($11,858).

Approzimate stock of silver and paper money used for monetary purposes on Dec. 31, 1918.

In Govern-
Character of stock. ment In circulation. ItIsed for mon-
treasuries. elary purposes.
Ticals. Ticals. Ticals.

Bilvercoln......coccamii i 7,593, 452 () 112; 005,171

SUVEL DUIHOT. o eo oo sonssusaasmsassssasss vusss vansms s 2,624,830 |..oeuesieninns [50)
............................................. 10,217,782 | oo 112,005,171
United Statesequivalent........ooeoeeeeeeioaoot $3,788,764 |....ccoeiiiil 841,531,517
Government notes.. ....eoeeeeemoiiiiiiiiiiiiiiaaaas 22,140, 742 74,652, 513 96, 793, 255
United States equivalent. 88 209 787 827 681 152 535 890 939

Laws ArrFECTING THE CURRENCY.

Laws concerning the issue of 1-tical notes and increasing the fiduciary currency
were enacted during the year 1918.

Imports into and exports from Siam of gold and silver during the year ended Dec. 81, 1918.

Imports. Exports.

Countries. Gold.
Silver Silver
Gold leaf. coin. coin.

2,093, 000
§776,084 | $15,208 | $24,250 | $15,628 |  $484)736
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EXCHANGE AND RESERVES.
[Vice Consul Carl C. Hanson, Bangkok, in Supplement to Commerce Reports, Dec. 27, 1918.]

The local exchange quotations for the Siamese silver tical at Bangkok on August
12, 1918, were: On New York bank bills, demand U. 8. gold 0.36; on London, 16§; and
on Paris, 2.05. The equivalent of exchange demand London in Siamese currency:
£1=13.08 ticals. The value of Siamese currency notes in circulation up to July 31,
1918, was 63,976,395 ticals ($23,671,266) and the reserves at the same date amounted
to 17,524,686 ticals ($6,484,134) in coin and 46,451,708 ticals ($17,187,132) in invest-
ments.

The gold standard reserve fund for the maintenance of exchange amounted to
£1,222,147 ($5,947,578) up to June 30, 1918. ,

STRAITS SETTLEMENTS.

Coinage executed at the Bombay mint for the Straits Settlements during the year ended
Dec. 81, 1918.

Denomination. Pieces. Value.
Silver: 8. 8. dollars. 8. 8.dollars. U. 8. dollars.
10 COMES. ce e meeceeeeam e aeeeen e e e e e e e aan 8, 500, 000 850, 000 482,
B OENES o - et eee e eaeaaaan 3,000, 000 160, 000 85,170
7\ N 11,500, 000 1,000, 000 567,800

The imports of United States gold coin during the year ended December 31, 1918,
amounted to 575,350 Straits Settlements dollars ($326,684 U. 8.).

Stock of gold and silver, also paper money, used for monetary purposes on Dec. 81, 1918.

In Govern- In eireuls- Total used

Character of stock. ment In banks. | Held abroad. tion, for monetary
treasuries g purposes.

8. 8.dollars. | S.8.dollars. | S.8S.dollars. | S.S.dollars. | S.8S.dollars,
Goldeotn. . .....oouononnneennnnn. 2,825,237 43,881 | 37,828,031 |._............ 40, 698, 049
SilVer oM. e meneaiaanns 707, 444,122 | 11,369,000 | 15,014,766 27, 535, 182
Total gold and silver....... 3,532, 531 488,003 | 49,197,930 { 15,014,766 68,233,231
United States equivalent..| $2,005, 771 $277,088 | $27,934,585 | 88,525,384 |  $38, 742,829
Government notes. .............. 347,919 27,547,468 |.....ccciennnn 86, 572, 908 114,468,285
United States equivalent........ $197,548 | 815,641,447 |.. . ...L...L. $48,156,007 |  $64,995,002

The actual currency of the country is Straits Settlements dollars and 50-cent pieces
or half dollars. Sovereigns are legal tender at the rate of £7 §$34.07 U. 8.) for 60
Straits Settlements dollars ($34.07 U. 8.), but gold not in actual use as current coin.
Soyereiﬁns are at a premium for use as ornaments, the present premium (June, 1919)
being about 33 per cent.

Laws ArrEcriNG THE CURRENCY. )
By royal decree of May, 18, 1918, the Straits Settlements coinage order of 1907 was

further amended, making the fineness of the Straits Settlements silver dollars and
half dollars 600 instead of 900, and the tolerance 0.005 instead of 0.003.
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Imports and exports of gold and silver into and from the Straits Seitlements during the
year ended Dec. 81, 1918,

Imports. Exports.

Countries. Gold. Silver. Gold.
Sflver
com.

Coin. Bullion. Coin. [Bullion.| Coin. | Bullion.

8.8.dols. | 8. 8. dols.
1,613,847 | 4,142,485 |..

TOtal ... uiienennen... 1,867,530 | 4,712,307 1,300,408 500 | 859, , 001 (13,381, 217
United States equivalent . [$1,060,389 82,675, 648 | §738,372 | $29, 810 |$488,042 | $754,090 [$7, 597,355

AFRICA.

ABYSSINIA.
Bank of Abyssinta, Dec. 81, 1918.
[From Bankers Magazine, London, July, 1919.]

Cashon hand......cooiiioiioii e £269, 203
Bank-Note 1880 sumessssmmas s Soowases & 5 § SOsEAES § § GUNLEE § ¢ HOAEEEE § § P88 30, 680

Nore.—The note issue is wholly secured by a specific and separate holding of local
currency.
ALGERIA.

IncreEAsE IN NoTE CIRCULATION oF BANK OF ALGERIA.
[From Bulletin de Statistique, Paris, March, 1919.]

By decree of March 28, 1919, the authorized issue of notes of the Bank of Algeria
WasmmedfromIOOOO()OOOOfra.ncstol 100,000,000,000 francs.

BRITISH EAST AFRICA AND UGANDA.

ImrorTs OoF GoLp BuLLION.
[Vice Consul A. J. Doyle, Mombasa, in Supplement to Commerce Reports, Oct. 23, 1918.]

British East Africa and Uganda imported during the calendar year 1917 gold bullion
to the amount of $19,574.

0y

EGYPT.

Silver coinage executed at foreign mints for the Egyptian Government during the year
ended Dec. 81, 1918.

Domestic coinage executed at foreign mints. Pieces. Face value.
Egyptiar. United States
Bombay mint: pounds. dollars.
1, 590, 000 159,000 785,937
5 pgasters 1,180, 000 59,000 291 637
2PIBSHAIS. ... vivaeeimnnneminnneenieenenaaanens 2, 465,747 49,314 243,759
am mint:
20 piasters 250, 000 50,000 247,150
10 piasters.. 1,368, 000 136, 800 676, 202
5 piasters... 2, 036, 000 101, 800 503,107
MOLAL. o svsmse SR SR SR 8,880,747 555,914 2,747,882
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The foreign coinage withdrawn from monetary use during the year ended December
81, 1918, to be used in the industrial arts, was estimated as follows:

Egyptian  United States

pounds. dqllars.
Gold—British: cuwss & s soemmmss 3 s somenees s s SEeREsss s 5 veeee-.a 1,470,000 7,266,210
GOLd—(?) - - e e e oo e 100,000 494,300
Silver—Austrian........... " o e el § 4SRRI 4,000 19, 772
Total....... S 4 s e § ¢ SRR E ¢ 5 SEEEEEE § § 5 EREEES .- 1,574,000 7,780, 282

Gold and silver used in the industrial arts during the year ended Dec. 31, 1918.

Materials used. Gold. Silver.

L 11 L O L N s e— 13,520
0Old jewelry, plate, etc 523,300 |...ccaann.nn 94,609
FOreign CoIN. o ccuorsamssarssasnsensvsnsvvamennsmasss 1,570,000 }....cevunnen 4,000

Total submitted to assay office

2,093,300 16,122
United States equivalent. . ....... 505,462 | $10,347,182 | 1518322 $554, 254

1 Ounces.

The production of gold from deep mines during the year ended December 31, 1918,
was 2, 856 fine ounces ($59,039); that of silver was 780 fine ounces ($855). Conversion
rate; £ E. 1=$4.943.

Approximate stock of gold and silver, also paper money, -used for monetary purposes on

Dec. 81, 1918.
Total used
In Govern- Held In circula- | for mone-
Character of stock. melllllt_i gts'ess- In banks. abroad. tion, tary pur-
g poses.
£ E. £ E.
Gold coin...... ® 3,890, 500
Gold bullion. . ‘
Silver coin. . . 26, 750 17,141,250 | 7,193,000
Total gold and silver......ccce..... 514,375 7,141,250 | 11,168,790
United States equivalent........... $2, 542, 556 $35, 209,199 | 855, 218,329
Government notes, 243,121 1,158,013 1,451,134
Notes of banks of issue - 430,438 , 569, , 000,
Total notes ...| 673,559 ... 43,727,575 | 47,451,134
United States equivalent........... $3,329, 402 $216, 145, 403 [$234, 550, 955

1 A large quantity of coined gold is hoarded in the country, but it has disappeared from active circulation.
2 This figure represents the issues, but most of the silver has disappeared from active circulation.

Laws ArrecTING THE CURRENCY.

By military proclamation of February 21, 1918, the import of gold coin or bullion
into Egypt was prohibited save under license.

By law No. 13 of June 15, 1918, and order of the minister of finance of same date,
authority was given to issue Government currency notes of 10-piaster denomination.

By law No. 14 of July 18, 1918, and ministerial order of same date, authority was
given to issue Government currency notes of 5 piasters.

By the coinage ordinance of February 11, 1918, it was established as follows:

1. The Egyptian coinage of gold, silver, nickel, and bronze, described in articles 1
to 10, inclusive, of the decree of his highness the Sultan of Egypt, entitled *“Law No.
25 of 1916,’” and in the second of the two orders made by the Egyptian minister of
finance and dated the 18th of October, 1916, shall be legal tender in the Sudan.

2. The British sovereign shall be legal tender in the Sudan at such rate and subject
to such conditions as the financial secretary, with the consent of the governor general
in council, may order. -

3. The Egyptian silver, nickel, and bronze coins of the old issues minted under the
decrees of the Egyptian Government dated November 14, 1885, and November 13,



APPENDIX. 269

1887, shall continue to be legal tender in the Sudan until withdrawn from circulation
by order of the governor general in council after such a period of notice as may be
specified in such order.

4. The English and Australian shillings and florins circulatein the Sudan at the rate
of 5 and 10 ’ﬁu.rkmh piasters, reepective% , subjiect to future withdrawal on order.

Tmports into and exports from Egypt of gold and silver during the year ended Dec. 81, 1918.

Imports. Exports.
Countries. Silver.
Gold Gold Silver
coin. bullion. | bullion.
Coin. Bullion.
£ E. £ E. £ E. £ E. £ E.
Malta, . oooeereracenrennnencanaes verereaneannnn P/ P SO AR I
United Kingdom..u...oerennnieiaiasinennemcnafoanacacnans , 537 13,520 58,199 120
British India. .2 7 (N R A S ——
Arabia. . ... 8,411 |..
CBe v cavrencscercorsovosvonarnsnsssnnsnnsns|asonanancncalncnasscacscnne -
-1 IO ST —— 24,375 586,628 | 13,520 { 58,219 120
United States equivalent................ $120, 2,800,677 | $66,829 | $287,777 $593

FRENCH MOROCCO.

The silver coinage executed at thae Paris Mint, for Morocco, during the year ended
December 31, 1918, was 4,560,000 3-rial pieces, of the face value of 11,400,000 Hassani
pesetas ($2,200,200).

Nore.—The Hassani pesetas have been at par with France since October, 1917;
thatis to say, 1 Hassani ta has the same value as 1 franc in paper money.

No data available as to the amount of gold and silver used for industrial purposes
during the calendar year 1918.

Approzximate stock of silver and paper money on Dec. 31, 1918.

Total used
Character of stock., In banks. In circulation. | for monetary

purposes.
Moorish .| Moorish pesetas.| Moorish peselas.
Bilver coin 7, 660, 030 120, 000, 000 127, 660, 080
United Btates equivalent $1, 478, 395 $23,160, 000 $24, 638, 395
Notes of banks of issue.... 4,457,220 4,457,220
United States equivalent . ) 243 $360, 243

NoTe.—The Moorish peseta is the same as the Hassani peseta.

GAMBIA.

Official data not available: On gold and silver coin withdrawn from monetarg use;
coinage executed at foreign mints; gold and silver used in the industrial arts; gn gold
and eilver returned from the industrial arts to monetary use, during the year ended

December 31, 1918.

Approzimate stock of silver and paper money on Dec. 81, 1918.

Character of stock.

In banks.

In circulation.

Total used
for monetary
purposes.

United States equivalent. ..
‘West African currency notes
United States equivalent

£25,000
$126, 042
£10,700

$52,072

£30,300
$147, 455

1 Figures not available.
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PreEMIum oN GoLp For 1918.
The average premium on gold was 25 per cent, though not officially recognized.
The actual currency of the colony is British West African and Imperial gilver and
West African currency notes; French 5-franc pieces are current at 3/10% ($0.9428).

Imports into and exports from Gambia of silver coin during the year 1918.

Countries. Imports. Exports.
Pounds xterling. Pounds sterling.
United Kingdom.. .- 382,87
Sierra Leone. ..... , 000
Gold Coast... 125,000
Togoland......... 10, 000
French possessions ... ... ioicriiieii et iceiaaiaeiareeaaeaaaaan 712
B2 BT o - OIS S
S 7N S 538, 580 217,320
United States equivalent.. .. .......oiiiiiiiiiiiiiiiiiiiiiiaan, $2,621,043 $1,057, 588

GERMAN EAST AFRICA.
Gorp Coing EXECUTED.

[Bankers Magazine, London, July, 1919.]

According to the officer in charge of the National Bank of India branch at Tanga,
about 1,200 gold coins, known as the Tabora sovereign, of the nominal value of 156
rupees, but containing only about 10 rupees worth of gold, were struck about 1917 and
issued to Gernam residents, partly as mementoes of the war, from gold produced in
Sekengi. The coins are of 750 parts gold, instead of 916 parts as contained in the
British sovereign and the Indian mohur. .

LIBERIA.

MEepioM oF CIRCULATION.
{From H. F. Worley, Financial Adviser, General Receiver of Customs, January, 1919.}

The principal medium of circulation is British crown and colonial silver currency
and paper. The copper coins are principally Liberian, 1-cent and 2-cent pieces.
The pound sterling is accepted at $4.80 regardless of the rate elsewhere. Thisrate is
maintained because the general receiver of customs accepts it on that basis in pay-
ment of customs duties. .

The United States paper money and fractional currency circulate in a limited
degree at par, although the bank of British West Africa accepts the $5 gold and paper
money at $4.80, the same as the pound sterling. e

French gilver currency circulates in a limited degree, principally on the Franco-
Liberian boundary, and is accepted as 20 cents for the franc.

Liberian silver and copper coins circulate at the same rate as United States cur-
rency, although the Bank of British West Africa discounts it the same as United
States currency-—24 cents for the quarter and 2 ghillings for the 50-cent piece. It is
stated that Liberia never had more than $15,000 in her own currency, much of which
has now disapgeared.

A considerable percentage of the gold and silver currency is used by goldsmiths
and silversmiths in their work.

MADAGASCAR (FRENCH EAST AFBICA).
ExporT oF GoLb.
[Consul James G. Carter, Tananarivo, in Supplement to Commerce Reports, May 16, 1919.]
The gold dust export for the calendar year 1917 was 29,610 ounces, valued at

2,763,877 francs ($533,428), as compared with 46,618 ounces, valued at 4,350,875 francs
($839,719) the previous year.
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SOUTH AFRICA.

There is no mint in the Union of South Africa. ]

The amount of gold and silver coin withdrawn from monetary use during the year
ended December 31, 1918, is unknown. . . . .

No data available on the quantity of gold and silver used in the industrial arts
during the calendar year 1918.

Production of gold and silver during the year ended Dec. 81, 1918.

Source of production. Quantity. Value .

QGold: Kilos fine. Ounces fine. |Poundssterling.! U. S. dollars.
From deep mines. .....c..ccevuene. 261,788 8,416,678 85,751,779 173,986, 032
From placer mining........cevee... 53 1,701 7,224 35,156

TOtALs s s srsesassmmastss Seousus 261,841 8,418,379 35,759,003 174,021,188

Silver, from doep Mines. .- --ve-u--.. 27,294 877,522 187, 608 ‘ 912, 994

Approzimate stock of gold and silver, also paper money, used for monetary purposes on

Dec. 81 1918.
Character of stock. In banks. Held abroad. | Incirculation.
Pounds sterling. | Pounds sterling.
. 6, 845,369 2,239 e
...... 8,157
Totalgold andsilver. ........cccoeveiniienais 6, 851, 526 2, 485,402
United Statesequivalent........cocoeeecacuennen. $33,312, 988 , 095,
Notes of banks of 198108. ..« wiss wmsmsvssmeris sensnsvvass| sesvennnns sommrs|sessasvnas sorean
United Statesequivalent........cocvveiieiieeiieiiniiifameeirannncea)iieicenienenns

Inmports into and exports from South Africa of gold and silver during the year ended
Dec. 81, 1918.

Imports. Exports.
Countries. Gold 8ilver
Gold Silver
coin. coin.
Coin Bullion Coin Bullion,

Potlmds Pov;nda 1;91;7»413 Izgftnda Pmlmda Po;;'nds

sterling, | sterling. sterling. sterling. | sterling. | stefling.
United Kingdom.........ccocvveunnn.. 150, 000 1 329,485 ngs ....................
Auvstralie.........oooooiiiill D8 R 1,700
" Southwest Africa..........ccoooiiines SR | B——— 918 2,847
Southern Rhodesia.......c.ccouuunn... 470 23,750 35,168
Portuguese East Africa................] 20,395 [..........0 125 }.. ... ... ifeeeoooofiiiiill.
Ny and protectorate. 5, 000 80,000
Northern Rhodesia... 51, 800 12,900
" § 1\ | £: AU | | SISO NSRS | WV SOOI D 500
Former German East AITiea..ccw ol snmsess sl fumsmiss sson s | sosossvsss 7,810
e 1,687,639 189 329,734 25| 81,468 140, 925
United States equivalent........ $8,212, 805 $919 | $1, 604,651 $126 | $396,464 | $685,812

Tae MiNiNe¢ INDUSTRY.

[Vice Consul Samuel W. Honaker, Johannesburg, in Supplement to Commerce Reports, Dec. 18, 1918.]

This consular district is noted for the abundance and variety of its minera] re-
sources, Besides being the world’s greatest gold-producing country, it posscsses
antimony, asbestos, coal, cobalt, copper, corundum, diamond, lead, magnesite,
silver, tin, and other deposits, and mining is therefore the paramount industry,
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The importance of the gold-mining industry to the whole of South Africa can hardly
be overemphasized. Every branch of productive enterprise is closely related to it,
a high percentage of the entire gopulation is directly or indirectly dependent upon
it, and it creates demands which are felt abroad as well as within the country.” It
makes large E;lrrchases of supplies and distributes lucrative dividends to domestic
and foreign ghareholders. Practically all of the wages and salaries paid out are spent
or invested locally.

Although 1g)ld is found in other districts of the Transvaal—for instance, in the
Barberton, Klerksdorp, Potchefstroom, Venterskroon, and other areas—the principal
bearing reefs are along the Rand. The reef, continuously traced, measures about
62 miles, and runs east and west. The gold is found in minute particles and in the
richest ores, but rarely in visible quantities before treatment. On some of the mines
ghafts are sunk to depths ranging from 3,000 to 5,500 feet,

During 1917 the output of gold in the Union of South Africa amounted to 9,019,389
fine ounces, with a value of $186,424,296. Of this, the Transvaal alone contributed
9,018,082 fine ounces, worth $186,414,110, or $10,186 less than the total. As com-
pared with the preceding year, the return of this Province decreased by 277,456 fine
ounces, which in monetary terms is equivalent to $5,738,183. The Transvaal’s im-
fortance as a gold-producing center is shown by its total production, which since

884 has amounted to 130,227,748 fine ounces, with a valuation of $2,686,350,041.

The amount of ore milled on the Witwatersrand during 1917 was 27,251,960 tons,
a decrease of 1,273,292 tons compared with the crushing of 1916. There were
29,545,949 tons of ore hoisted and taken from surface dumps, as contrasted with
81,312,572 tons for the Preceding year. The actual number of rock drills in com-
mission was 9,993, and of this number the average in operation was 9,029.

MONETARY SITUATION.
[Vice Consul Chas. H. Heisler, Capetown, in Supplement to Commerce Reports, Feb. 28, 1919.]

The total of the notes in circulation on December 81, 1917, was $22,671,000, an
increase of almost $6,000,000 over 1916. The present circulation is approximately
double that of the prewar period, but even now there is probably a larger proportion
of ’Fold in circulation in South Africa than in any other British territory.

he total amount of coin held by the South African banks at the end of 1917 was
$42,244,000, as compared with $32,896,000 at the close of the previous year.

Monetary stock during the war.
[Vice Consul Charles J. Pisar, Cape Town, Apr. 24, 1919.)

Coin held in Notes in cir-
banks.!

Years. culation.

$38, 075,000 $11, 699,000
43,033, 000 206,
32,986, 000 16,703, 000
42,244, 000 22,671, 000
44,224) 000 31,304, 000

1The amount held in the Government treasury not included.

SPANISH MOROCCO.
New Banxk Nortes.
[Consul General Carl Bailey Hurst, Barcelona, Spain, Feb. 11, in Commerce Reports, Apr. 9, 1918.)

In order to facilitate small payments, a new issue of bank notes has been put into
circulation in Spanish Morocco, having a value of 20 pesetas each, about $3.60. This
paper money bears the inscription of its value in the Spanish and French languages
on one gide and in Arabic on the other, the bill being about the size of the 100-peseta
bill current in the Peninsula.
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ZANZIBAR.

Approzimate stock of gold and silver, also paper money, used for monetary purposes on
Dec. 81, 1918,

In Govern-
Character ot stock. ment In banks. In fii“;lcluh'
treasuries.
Rupees. Rupees. Rupees.

QO COIN: o cvumn sumuis shamens r Smessmn iRy s S s 45,004 N4 0L |eavenssnnvsmss
IO T 810,100 29,500 | ieeieninonnn
Totalgoldandsilver. ... ..........cooieiiiiiiiiiniannn. 855,104 143,511 |ovennncnennnn
United Statesequivalent.......cc.cecviiennverananannn. $277,396 $46,556 {....ocoinnnnn.
Government notes......... 16,200 |... 3,175,000
United States equivalent. . $5,255 ... $1,029, 970

PrEMIUM ON GoiLp FoRrR 1918.

Highest, Rs. 3 per pound sterling; lowest, Rs. 1 per pound sterling; average, Rs.
2 per pound sterling. Exchange during the year varied from Ras. 16 to Rs. 18 per
pound sterling.

AUSTRALASIA.
AUSTRALIA.
GoLp PropucTion,

[From the Australian Insurance and Banking Record, S8ydney. Jan. 21, 1919.]

1917 1918

33
...... 14, 946

Commonwealth 1,451,240 1,276,952
New Zealand 1235, 420 t
Total for Australasia 1, 686, 660 1,512,372

1 Estimated, no returns being available. All figures are subject to revision.
Monetary stock of Australasia,
[From the Australian Insurance and Banking Record for Jan. and Mar., 1919.]

End of December, 1918:
Gold coinand bullion....................... ..., feeecccrancans $146, 658, 888
Note circulation. ..ceeee it iiniene i i cierereaneaannnanns — 588, 467, 204

IMPORTS AND EXPORTS.
[Consul General J. I. Brittain, Sydney, in Supplement to Commerce Reports, Nov. 8, 1918.]

During the fiscal year 1916-17 Australia imported ‘‘gold, silver and bronze specie’
to the amount of $361,109. Exports for the same year were:

Gold: :
Mo oo § bSSRTRNES 1 5 § SHEHENE 55 § & EBAEE §5 - TATHRS § 5 343 $631, 234
Bpeciesainsmrmna s 5 wuvmeng § £ § 5TEEREn § o baddadie » 2 2 s = 1 o s 55, 872, 812

141837°—19—18
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8ilver:
Bar; ingot, and 8He6t. - - - s« suvmpume o s o vwsmmmn - s s cwmsmas ¢ 5 e 2, 422, 542
MAtEE. e e erennerenenenaneeesannnns D e eeaa. 1, 584, 863
BPeCiBussssans s 2 somemns ¢  SUDSNERS ¢ 5 2 BATRSRA 5 ¥ ntunBefdd § Rhunibond - 3 190, 767
T PO 4,198,172

Nore CircuLaTION.
[From Commerce Reports, Mar. 2, 1918.]

Havi.n§ decided at the outbreak of the war to change the currency by withdmwi_n§
&r:.ctical y the entire gold issue from circulation and issuing paper money, the Federa

vernment has proceeded with that policy without wavering. The face value of the
paper notes now in circulation is $229,345,852. The authorities appear to feel, how-
ever, that the margin of safety has been nearly reached, and they have been with-
drawing a quantity of the notes from circulation. The amount of gold coin held by
the treasurer as a guarant{ of the stability of the note issue is now $74,954,139, repre-
senting 32.68 per cent of the notes in circulation. The result of a large increase of the
paper currency is seen in a very general diffusion of money among the people.

NEW ZEALAND.

The production of gold and silver during the year ended December 31, 1917, was
estimated at £922,309 ($4,488,417).

Nore.—The bullion is shipped to England for refinement; separate values of gold
and silver can not be stated. .

Approximate stock of gold and silver, also paper money, used for monetary purposes on
Dec. $1, 1917. .

" Character of stock. Inbanks. | Inecirculation.

[Pounds mrli&g. (Pounds sterling.

QGold, silver, and other CoIMN. ... voemioiinrrirrnnencrareactcascnanscanas 7,498,128 |..cueceenenvnnenn
Gold’and sifver bullion........ ..l 1 111 1T 548,644 |11 IIIIIIIII
Total gold and silver. ... ... . .o i iiiiiiiieaans 8,046,770 |. .. .............

United Statesequivalent.._ ... . ... ... ... ... $39,159,608 |................
Notes 0f DANKS Of 18800 . v conicnionainmmneiaesminn mnoisiomssiosisessioiss s | s siwiesiaarss oo 6,464,604
United Btates equivalent... o cossusssimsinssnsssssissnsesassssesscssmslsisvssansesesses $31,460,433

Fmports into and exports from New Zealand, of gold and silver during the year ended
Dec. 31, 1917,

Imports. Exports.
Countries. Silver. QGold. Silver.
on
Cotn. | B9 | Coin. | Bullion. | Cotn. |Bullion.

| Pounds| Pounds |Pounds|Pounds| Pounds | Pounds | Pounds.
ing.| sterling. Ml;;tg sterling.| sterling. | sterling. | sterling.
163,170

983
4,000
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The production of gold and silver during the year ended December 31, 1918, was:

Pounds United _
sterling. States equive
; alent.
From placer mining. ... .....cooiiiimiiiii i aaaaaaas 142,586  $693,895
Prom siliclons Oresi e su s s s mommasng s 5 s swwens & 5 5 someses 743,731 3,619,367
77 ) 886,317 4,313,262

Stock of gold and silver, also paper money, used for monetary purposes on Dec. 81, 1918.

Character of stock. In banks,. In circulation.

. Pounds sterling.| Pounds sterling.
QGold, silver, and other CoIN...occuueeieneeaninacrecanaececnennecanens

Gold'and sifver bullion... ... .. i lllIiII I '707:465 e ———
Totaleeeennneennnnn... e remmnmmn e s s e emnmn e e e n 8,123,238 [..eveeiinnnnnnns
United States equivalent........cc.eeeeerencmareatancecaacaaannaen $39,531,738 |..vcennennnnnn.

Notes of banks of 18308 . .. ... iieoicureiiii e ciiiicaaaiaecean e anen et 6,761,705

WOnited . Statesiequivalent. .. ..o s smmem s s s s oo $32, 905, 837

Gold is the normal standard, but as a temporary war measure, inconvertible legal
tender bank notes are used.

Laws ArreEcriNg THE CURRENCY.

By law No. 7 of 1916, the governor in council was authorized to make from time to
time regulations for the following purposes: _

(a) For suspending, altering, or var{ing the terms, conditions, or restrictions
relating to the issue of notes by any bank, and the making of such notes legal tender
within New Zealand.

(b) For altering the amount of the reserve of coin, bullion, and public securities
required to be held in New Zealand by any bank against the debts, engagements,
and liabilities of such bank..

(¢) Providing that bank notes of the denomination of 10 shillings may be issued
within New Zealand.

By law No. 4 of 1918, paragraph gc) above was amended as follows: Providing that
lﬁan Znotles (éf the denominations of 10 shillings or 5 shillings may be issued within

ew Zealand.

FinanciaL ConNpiTiONS IN NEW ZEALAND.
[Consul Genersl Alfred A. Winslow, Auckland, in Commerce Reports, June 19,.1919.]

The bank statement given out at the end of December, 1918, showed circulation,
$32,905,837, a gain of $1,445399. The coin and bullion account showed a loss of
$2,719,016, and amounted to $45,913,882.

COINAGE OF NATIONS.
CALENDAR YEAR 1915.

Gold. Silver.
Countr Monetary | Unit value| Valuein |Unitvalue| Value of Fine
Oy unit. of coun- United of coun- |fine ounces| ounces
tries’ States tries’ con- con-
money. money. money. sumed.! sumed.
United States..._............. .....| 23,968,401 |$23,968,401 | 4,114,082 | $1,544,318 | 2,976,024
Philippine Islands. . L I e 176, 000 44,044 84,876
Abyssinia.......... P S e 35, 000 13, 630 26,379
Austria-Hungary. ...| 6,672,615 1,351,861 | 56,659,318 | 8,946,474 7,605,168
Brazil. .......ccveieneiiiionnnn ilreis.... 43,140 PA28:% 1 R RPN R
IBsif. .o veavimmusrs ....| 7,934,376 | 38,612,640 333,902 643,456
. .d 28,429 54,784
66,438 128,031
13,466,810 | 25,951,612
3,072,649 | 5,921,239
417,922 805,370
681,732 681,732
57,233,989 | 110,294,436
............ I tapermsiiototeseysircmtmimsaiors e, mtate
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COINAGE OF NATIONS—Continued.
CALENDAR YEAR 1915—Continued.

Gold, Silver.
Mone Unit value| Valuein | Unitvalue]| Value of Fine
Country. un!?ry ofcoun- | United | of coun- |fineounces| ounces
tries’ States tries’ con- con-
money. money. money. sumed.? sumed.

5,618,000 | 5,618,000 | 5,181,205 | 1,996,225 | 3,846,883
10,649,040 | 2,853,943 g,sgg,sw 293,374 565, 355

000 9, 054
200, 038 13,933 26,850
2,600,884 | 721,263 | 1,401,438
15,715,000 | 477,570 | 4,774,492
1,644,100 V574 317,147
13,308,443 ¥ 1,639,333
2,022,007 | 759,085 | 1,462,720
2,540, 000 1589 | 1,704,673
38,400,600 | 11,520,162 | 22,217, 611
16,684,710 | 1,162,135 2,230,526
6,761,000 | 1,522,741 | 2,934,443
1,882,581 | 188,445 363,149
3,667,0007 200,000 13,930 26,845
13,210,105 | 100,000 1,660 3,27
223,927,555 |..00rnnnnn ..|116,817,667 | 225,116,011

CALENDAR YEAR 1916.

b

$4,400,986 | 6,424,149
101,346 147,633

, 102,014

1,155 1,
3,000,067 | 5,385,621
Great Britain_ _.........0. Pound....| 1,554,120 | 5,136,688 | 8,377, 19,344,782 | 28,180,084
QI eneensrnsonernees Rupee....| 101,158 28,716 (210,818,084 | 51,871,579 | 75,562,776
Straits Settlements D 169, 046 67,886 98,892
1,167,060 { 167,035 243,324
102,645,833 | 54,756,857 | 79,765,843
530,000 | 263,47 383,805

914,521 312,498

652,145 919, 998
1,284, 645

Crown

Balboa. ...
Kran.

106,499,005 |........... 200, 551, 221 | 202,148, 550

Inl At average Uriited States equivalent value of a fine ounce of silver in London, $0.51892 in 1915, $0.68647
1916.
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COINAGE OF NATIONS—Continued.
CALENDAR YEAR 1417,

Gold. Silver.

Monetary | Unit value| Valuein [;Unit value| Value of Fine

Country. unit. of coun- United | of coun- |fineounces| ounces

tries’ States tries’ con- con-

money. money. money. sumed.1 sumed.
United States.. . ceoceeranca-- 10,014 $10,014 | 26, 412,300 {$19,047,448 | 21,276,123
Philipgiue JEYE: T F- FARRPURDEN [ <71Y: 7 JURI I R, 1,566,431 721, 267 805,772
Argentina.........cocieeiianen JR 1 SRR PR E 62,320 40, 358 45,080
Belgium .. N IS R R 8,540,000 | 1,026,218 | 1,146,292
: 45.280 U T0L s vomnnniss |swnegeramud|mmamsssspnss

British Empire:

Australasia......cc..enee .ol 4,110,286 | 20,002,706 [-..cnnvvenea]orecienaaiiciiuenaana.
British Guiana........ R Y 7: SN ISR AR 3,613 4,036
British West Africa.......| . do......l..ooo .o il 061,300 | 2,896,229 | 8,235,106
Canada......ocenen- w 297,207 207,207 | 1,951,168 | 1,211,831 | 1,353,623
Ceylon.......... - |Rupee..feeeeeiii]ieianninnn.. 1,124,420 349,109 389, 95
Great Britain..... .-| Pound....{ 1,014,714 | 4,939,106 | 4,088,777 | 12,312,367 | 13,752,993
TNAIB. e enenrrnmnnnnannnnnn 9,112,500 | 2,956,399 278,776,176 | 85,791,1¢1 | 95,829,310
con | DONAY vz il enmmne i 240, 000 148, 4¢ 165,875
BN loncl 7> P phosiaiviciumnsei v 690, 335 361,542 403,84
e 37,806,567
87,141
, 486
142,727

t
439,371
11, 604,359
- 10,271,925
............ o , 641, , 950, 208
....... 119,937,880 | 59,777,039 {128,962, 274 | 60,131,634 | 67,167,421
A 6, 705, 000 | 18, 297,442 | 18,556,000 | 13,052,376 | 14,579,588
Florin..... 41,247,129 1 18,577,221 |.c.sosomisoe]anmossmasosslomnsans sunss
Crown.... 406,175 453,700
- 567, 726 634, 154
1,794,693 | 2,004,684
............ fooeenen 128,771,000 |20 00T 1256, 575,819 | 286, 596,806

CALENDAR YEAR 1918
United States................. Dollat. i covvisinnmn|onmronnnnmes 25,473,029 |$18,140,203 | 18,426,552
Philippine Islands............ - PR N I, 38,355,000 | 1,608,993 1,725,812
Bri Empire:

British Honduras......... Dollar.....Jeeeeeeieeei]ivnnnnnnnens 1, 000 340 345
;L TUDUO eedo.. Ll 2,258,745 | 1,542,653 | 1,567,004
TNAB. .. eeernannananann Rupee. .. .| 73,576,125 {$23,863,845 1430, 584, 210 (145,713,195 | 148,013,322
Newfoundland............ Dollar... ««|swmsemgne sl ioimivvmnsa 180, 122,473 124,406
Straits Settlement........ S, PYSNN NSSN S it e 905, 008 521,202 529,429
Colombia. . c.ccuencerrnnnnnans w0065 pues 2,143,812 ¢ 2,086,573 200, 000 142,428 144,675

555,914 | 2,052,612 | 2,085,013
92,410,505 | 12,211,170 | 12,403,927
11,400,000 | 8,118,395 | 8,246,475
249°| 804,795 | 106,345 108, 024
32,845,497 | 14,202,847 | 7,282,315 | 7,307,268

31,861,628 | 5,090,000 | 3,030,211 | 3,992,251
............ E, 460,000 | 16,330,651 | 16,588,435

1,010,000 | 862,713 363, 439
L se2,020| 239,782 243, 567

B P 1, 260, 705 239, 411 243,150
90,602,792 |-..ouennn. . 218,755,020 | 222,208,135

1 At average United States equivalent value of a fine ounce of silver in London, $0.89525 in 1917, and
at average price of a fine ounce of silver in New York, $0.98446 in 1918.

WORLD’S MONETARY STOCKS OF GOLD, SILVER, AND PAPER MONEY
AT THE CLOSE OF THE YEARS 1916, 1817, AND 1918.

The following compilations have been made from such data as
are available—avowedly incomplete. The amount of gold and
gilver in circulation in many countries is not obtainable, and in
some countries that held by private banks can not be given.

For the United States the figures given cover all domestic gold and
silver coin, but only such bullion and foreign coin as is owned b
the Government and Federal reserve banks. All foreign coin whic
comes into possession of the Government is converted to bullion.

It is probable that an estimate of $9,000,000,000 as the world’s
gold monetary stock would be conservative.



Monetary stocks of the principal countries of the world.

[Stated in United States dollars.]

END OF CALENDAR YEAR 1916,

Gold stock. Per capita.
Moneta ., | Metallic Silver | Papercir-| Popula-
Country. standard. | Monetary unit. Zf:g‘lh‘ég' Inbanks | g, 4rne stock. | culation, tion, clH;ls-i- .
* {and public tion. Total. . fied Gold. | Silver. | Paper.
treasuries. metal.
North America: .| Thousands. .1 Thousands. | Thousands,
United States 181,387,482 105,015 |........ $13.21
Cmad ............ 329,833 40.85
............................................................... rense
80.45
.59
2.57
430
77.77
5.18
4.40
3.30
5.02
120.60
1.93
28.09
.96
42.13
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Chosen (Korea). ...
Formosa (Taiwan)

28 .
Moroceo, French. ... ....[.....do.....
South Afriea............[.....do.....

4,479,419 | 178,905 [........ 4241  .33] 925.04
455,496 20,500 |.._.o. . 1,78 | 11.68| 22,23

111, 895 5,713 [.lil 9.14| .15] 19.59

i 3,880 |10 17.16 | 2:63| 26.60

120,907 | 336,042 |........ .02 36 .39

1, 3,246 ) 244 16,913 |..100C o7t 19| 1.38

sgigol | 12,386 37t |00 24010, 3.34

42,352 65,024 | 266,540 | 315,156 | ... 0. 13 21 .85

........................ 33,366 16,000 |00 1a 1.96

228,412 66,511 | 260,012 55,965 (1000 108 1.19) ed6d

29,576 9,761 62,950 47,956 [201000 62| 20| 131

........................ q 17,274 8,268 |l sE T 00

1,621 10,224 38,034 74| 297 1432 | 5457
.................................... 3,254 4,088 (...l .87

is 1,043 135 3,257 0000000 Qi) s .04

.......................... 3,860 1,076 5000 | oL e .22

27,566 2,429 16,702 6,465 |..1 1000 4% 31| 2.5

2,972 . 2,972 1,382 9, 1,781 (01000 1.66 77| 542

241,748 241, 748 486 | 227,208 5,976 |21 4045 08| 38.02

............ 7,452,386 7,454,488 | 1,555,372 | 19,608,532 | 1,449,027 |........| 5.14| 1.07| 13.53

1 Gold and silver certificates not included, as they represent those metals, dollar for dollar,

2 State bank figures only.

3 Reported as cash, bullion, and foreign money.
+ Partial returns only

—Figures given represent each country’s stock at the end of the year, except where otherwise indicated. Poi)u]ation figures are from the Statistical Abstract of the

NorE.
United States, 1917. Blanks indicate no figures available rather than no stock. Practically no gold was reported as in actua

in above figures: France, $326,765,932; Russia, $1,046,978,810,

circulation. Gold held abroad, as follows, not included

XIANAdAY
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Monetary stocks of the principal countries of the world—Continued.

END OF CALENDAR YEAR 1917.
[Stated in United States dollars.]

Gold stock. Per capita.
Metallic .
Country. Mond 7 | Monetary unit. | stock, un- | 1, panys ?ggﬁf Pa e P&PO‘:II”' Un- | .
» csssiied. | g public | I gireula- | moe) classl- | Gold. | silver. | Paper.
treasuries. ‘metal
North America: Th ds.| Th d Thousands. '
............ $3,042, 521 105,015 $22.18
............ 195,171 8,075 57.69
N TR e T s T a7 e e .73
............ 1,3M a1 11.24
.......................... 725 1. 2.07
............ 20 2,119 |- 58.05
. P PO« [, PPN L ;gi e 3.%
ICATAZUA. vovrureannnnn- : SO, I g S 2
South America:
8,088 68.74
""" 26,542 (.00 ] 18720
3,641 |........] 501} .. ... faeae-ae
5071 || rmr )il
2,000 |- 3.04
1,000 |. 20. 60
&,800 |- 5.85
1,346 32.73
2,816 1.18
71.34
"32.49
31.00
45.37
100. 53
63. 59
31.44
54.21
8.35
56. 04
84.85

083
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Portogall............ 13,590 208,878 85.02
Rouymama?. ............|...do.. ., ../ Leu.......... " 378,535 50. 42
Russia?s................f...do .l .| Rublew.......|ooooaciioll) 667,041 |.oveeeianol 657,041 |ooiiii...... 8,936, 251 49,05
Spain,... 233,377 612,990 20.90
Sweden...... $420 | 158490 2. 87
Switzerland. .| Frane........ 9, 025 60,025 10,116 135, 34,93
Turkey.:essmensusemmmans [+5e005 sue0s] POMAsmonmess|sommmmnmrmeslsmsassevme sanssmavswsfaavampasonve] carsas e R Py SRR
Asia:
Ceylon. . ...c.ccceeeennnn .l Rupes. ....... 5,474 17,313 4.08
China¢.._ . ............. .| Tael, dollar.... 172,071 .03
Chosen (Korea)........-. Gold Y 1.99
Formosa (Taiwan)...... 4.39
Indias.. L1
Japan... ..coce e 8.17
Nethertands Indies? 1.41
Persia........ovnevnnnn.. ey
[SIE:5 1 | 3.37
Straits Bettlements...... 69.37
Africa:
Belgian Congo........... .20
Egypticvscamssssnsnsnny -..do......
12.12
Moroeco, French......... ...do...... .18
South Africa. ..do.. 3.51
ustralasia..................f-.doo o ofidoe oo oieieiioil] 230,640 L. 230,841 [.......... 265,732{ = 5,976 |........|] 88.59 |........ 46. 47
L' SRR [N B 235,574 | 8,136,767 36,127 | 8,172,894 | 1,967,087 | 32,747,619 | 1,493,218 1.33( 21.03
1 Gold and silver certificates not included, as they represent those metals, dollar for dollar. 4 Partial returns only.
2 State bank § Government currency department only.

ﬁiures only.

8 Dates other than end of year: Russia, October, 1917; Uruguay, April, 1917,
Note.—Figures given represent each country’s stock at the end of the year, except where otherwise indicated. Blanks indicate no figures available, rather than no stock. Popn-

lation es are from the Statistical Abstract of the United States, 1917. Gold held abroad, as follows, not included in above figures: Argentina, $53,309,419; Braz{l, $19,466,000

British Honduras, $250,000; Ceylon, $2,516,649; Egypt, $15,831,811; France, $393,160,300; India, $3,396,147; ﬁetherlands, $18,614,610; Russia, $1,188,211,000.
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Monetary stocks of the principal countries of the world—Continued.

END OF CALENDAR YEAR 1918.
[Stated in United States dollars.]

Gold stock. Per capita.
Metallic
Moneta Silver Paper cir- | Popula-
Country. standard. Monetary wmit. mgiﬁle]g.- aﬁlgﬁﬁﬁc In circula- stock. culation. ?Pon clg;:i- s
treasuries. tion. Total, i Gold, | Silver. | Paper.

North America:

Honduras. 562 |.ceeencfonecnncc]iennnnns 1.78
Nicaragua. (1 O O L 4.20
VBHOL oo vismmsmmine 1,268 |........ 60| 2.8 9.47
South America;
Argenting............... 8,066 |........ 39.90 [........ 62.08
Bolivia. 2, B0 bosasuislvesninss| svmnenis 4.73
Brazil.. 26,542 |........ 1.02 .62 20.78
Chile. .. 3,641 |........ 1.29 1.83 [ceeenn--
Colombia 1 —— .89 1.23 1.95
Ecuador.. 2,000 |........ 1.85 .21 2.90
Paraguay. L000% o cavnie 48 lamawans 120. 60
I1:’Teru ..... ?,g% ........ 3?33 .07 4.29
ruguay .. - b7 R 1573 PR I
Venezuela............... z 2,818 |.wniimens 4.31| 3.38 1,54
Europe:
52,368 |........ 1.02 .23 | 166.38
Belgium 2 7,658 |........ 6.70 .71 118.35
Bulgaria..
Denmark
Finland..
France.
Germany....
Great Britain..
Ttaly..........

3838
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470 536

6 -
Chosen (Korea) 3
Fodni;wsa (Taiwan)

3,821 3,821 35,555 234, 561 12,568 |cenue.n 30| 2.83| 1867 E
Morocco, French.........|...d0..... | Peseta....... 0. cveiemiii]onenn i uorennnnnnndfinaa ol 24,638 860 5,000 |...ooeiifuunnn... 4.93 # =
South Africa 833,313 |. 33,313 30 30, 506 6,465 |.__...._ 515 |.ceennn. 4.71
USETAIASIA - - - eeneeneenene . 246,422 246,423 |............ 588, 467 59761 . ... 41.24 ... 98.47 5
0 ———— 7,739, 896 57,217 | 7,797,113 | 1,546,460 | 68,042,384 | 1,520,179 51| 510| 1.01| 4508 be
1 Gold and silver certificates not mcluded as they repregent those metals, dollar for doliar. s All except $4,246,000 are German marks.
2 State bank figures only- ¢ Shanghai stock onl y.
3 Does not include metalhc reserve in Government Treasury. 7 Government Currency Department only,
¢ Bank notes only.

—Flﬁm‘es given represent each countrg s stock at the end of the year, except where otherwise indicated. Population figures are from the Btatistical Abstract of the United
States 1917. Blanks indicate no figures available, rather than no stock. Gold held abroad, as follows, not included in above figures: Argentina, $96,062,428; British Honduras,
060 Ecuador, $4,986,545; Egypt, $15,831,811; F'rance, $393,160,300; Haiti, $500,000; Straits Settlements, $21,479,267,

Nore.—Further information concernirg the monetary stocks of the United States may be found on pages 142 to 148,

€85



World production of gold and silver, 1917 and 1918.

Calendar year 1917, : Calendar year 1918.
Country. Gold. Bilver. Gold. Silver.

Kilos, | Ounces, ‘ Kile, Ounces, Value Kilos, Ounces, Kilos Ounces, Value

fine. | fine. | VO | “Ane’ | “fine.  |(30.89525)1| fime.’ | fime. | VAM® | “fina’ | “fime. |(80.98446):
North America:
, 750,700 (2,231,428 | 71,740,400 [$64,225, 598 | 103,200 | 3,320,784 [$68,646, 700 [2,109,179 | 67, 810,100 1$66, 756,331
15,273,000 | 601,178 | 22,221,300 | 10,803,619 { 22,100 | 710,527 | 14,687,900 | '662,040 | 21,284,600 | 20,953,837
9,000,000 [1,088,647 | 35,000,000 | 31,333,750 { 25,316 | 813,805 | 16,824,700 1,944,541 | 62,517,000 | 61,545,486
5,225,648 108,023,700 |4,011,251 [128,061,700 {115, 452,962 | 150,706 | 4,845,208 100,159,300 |4,715,760 |151,611,700 (149,255,654
151,026 | 3,122,000 | 73,701 | 2,360,500 | 2,121,205 | 5,116 | 164,475 | 3,400,000 | 90,202 | 2,000,000 | 2,854,934
4,600 902 29,000 25,962 6 103 4,000 778 25,000 24,612
242 5,000 | 75,730 | 2,435.000 | 2,170,034 8 242 5,000 | 75,739 | 2,435,000 | 2,397,160
143,093 | 2,958,000 778 5000 i 4,213 | 135,450 | ' 2,800,000 718 25,000 24,612
37,041 765,700 | 53,303 | 1,716,600 | 1,536,786 | 1,151 37,007 765,000 | 59,008 | 1,900,000 | 1,870,474
241,875 | 5,000,000 | 10,109 , 000 290,956 | 7,322 | 235,417 | 4,806,500 | 10,100 | 325,000 319,949,
42,047 887,800 ) 45,000 40,286 | 1,204 | 38,700 | 800,000 1,244 40,000 39,378
60,2347 1, 2%, 100 | 337,928 | 10,864,400 | 9,726,354 1, 8!1% j 1, 25016,% 335,925 | 10,800,000 | 10,632,168
000! finsmvswilussamonss | swiese s 1,000 L ciornalspmenssssefemesmmmaes
25,107 519,000 602 19,350 | 400,000
21,527 | 445, 240 8,000 7,162 485 15,586 | 322,200 249 8,000 7,876
69,587 | 1,438, 500 1,655 53,212 | 1,100,000
30,810 | 636,900 103 3,300 2,054 712 22,801 | 473,200 93 3,000 2,953
673,603 | 13,924,600 | 480,601 | 15,451,300 | 13,832,775 | 19,254 | 619,001 | 12,795,900 | 484,013 | 15,561,000 | 15,319,182
Europe:

7,256 150,000 | 46,658 | 1,500,000 | 1,342,875 27 8,708 180,000 | 54,433 | 1,750,000 | 1,722,805
33,862 7000 fooemenenre|enanasesnna]onnsanceasen 52| 24,187 | 500,000 |.eeuenen.oeirenreinaleiannnrn.s
242 5,000 2,348 76,500 67,501 |..vuevnns]eeeenmmnnnnfennreananen , 555 50,000 49,223
....................... 10, 886 , 313,338 |ocvinvasa|esmnamevsis]isasnsonseas 10,886 350,000 344, 561
34 700 15,132 486, 500 435, 539 34 1,103 22, 800 15,552 500,000 492, 230
....................... 9,173 204, 900 ST | A I i, SRS ,404 1 270,200 266,001
870,750 | 18,000,000 | 15,552 | 500,000 447,625 | 18,056 | 580,500 | 12,000,000 | 12,442 | 400,000 303,784

....................... 622 20,000 00057 e 622 20,000 19,
....................... 88,647 | 2,850,000 | 2,551,463 |........ .| ceeceiiiifoeeeeio....] 96,423 3,200,000 | 3,051,826

484 10,000 1,089 35,000 , i5 484 10,000 980 31,500 31,0

14:19
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Australia:

New South Wales......... e
Northern Territory........ccoceeeana.
Queensland. ..........ooveiiiiiiaoa.
South Australia.................cc..L

Western Australia.....................

Federated Malay States..c.osaisomanas
Formosa (Taiwan).. .. ...ococennn..
Indo-Ching..........covmmiiecinennnen.

Belglan COngo....oceeuerneneatownnnnnn
British West Africa (Gold Coast) ......
| D7:4°0 o] U
French West Africa...................
MadagasCor. .. oo assssesivaieieainye
Portuguese East Africa................

12,442

400,000

303,784

213,739

6,871,700

6,764,014

2,56 | 8,170 | 1,608,600
339 7,000

5,577 | 179,302 | 3,706,500
222 7,445 | 147,700
6,253 | 201,042 4,155,900
30,181 | 970,817 | 20,058,200 |-
6,215 190,803 | 4,130,300
‘465 | 14,948 | 309,000 |-
278 8,045 | 184,900

51,758 | 1,664,011 | 34,308,100

55,792 | 1,793,700 | 1,605,810 61,201 | 1,970,500 | 1,930,878

523,089 | 10,512,800 { o | Uhveo0 | 998 04 |} 15,089 | 485,114 | 10,028,200 { s | o000 | Yo
174,155 | 3,600,100 1972| ‘ez400| eei7se| 5,417 174,150 | 3,000,000 2177] 70000 esie12

163,724 | 3,363,800 s24| 26,500 | 25,724 | 4,965 | 159)637 | 3,300,000 809 | 26,000 ’
30,495 | 816,000 |.......... TR T 1,108| 35,566 | 735,000 |.......... eeverrsvnssoleneeriersss
98622 | 2,038,700 | “Ti2;445°( " "460000°| ""'358,1007| 2)7ea | 88,836 | 1,806,400 [ 12,442 ,000°| "398, 784
16, 342,400 |.oe...... NN R 519| 16,704 | '345.800 |.......... ernenns D IO
1,627 520308 | 1,081, 20 "L w e i A Ty aem0 | o100 837 ;900 |96, 483
75| T2ae| 50000 30 1,000 895 75| 920419 50,000 1,000 985
7,041 6,380 | 4,679,700 | 231,204 | 7,111,700 | 6,366,750 | 7,683 '908 | 5,105,900 | 205,300 | 6,600]400 | 6,497,830
40,209 | 1,295,660 | 26,783,700 | 802,050 | 9,710,900 | 8,693,684 | 38,300 | 1,234,264 | 25,514,500 | 201,284 | 9,364,800 | 9,219,271
3,195| 102,734 | 2,123,700 0| 10,800 9,221| 3,473 111,650 | 3,308,000 37| 10,500| 10,837
11,452 | 3680168 | 706100700 [ooneenn.eforonmnenradimeeineens 10,238 | 329,095 | 6,803,000 Jeuueneneruforerenmmrenlenemaeannns
99| T38| 6580 % 900 806 89 854 000 5 800 788
47 1500 | 315000 [-eeeeerens]es etnomaean o e 4 1500 31000 [oeuemmseraforearrrnnnsalonnaeiannas
s32| ee74z| 552,800 622 ""T30,0007 17,8057 |  sas| 28606 | 550,000 23| " "90,000° 710, 680
374| 120026 | 248600 37 1,200 rora| 3131 11997 248,000 37 1,200 1,181
95,948 | 834,232 | 17,245,100 | 6,594 | 212000 189]703 | 19,638 | 631,357 | 13,051,300 | 5,485 175,700 | 172,969
|| 280510 | 9,018/387 [186)426,600 | 20,179 | 938,100  839)834 | 261,847 | 8,418,377 [174,023,300 | 27,204 | 877,500 ) 864
322,457 |10, 366, 972 |214,304,300 | 36,780 | 1,182,500 | 1,058,633 | 296,531 | 9,533,436 (197,973,600 | 83,770 | 1,085,700 1,068,828
631,000 (20,789, 546 (419, 422,100 (5,417,972 174,187,800 155,941,628 | 573,164 (18,427,232 (38,924,700 (6,139, 810 (197,394,900 [194,327, 383

1 Average United States equivalent value of a fine ounce in London, with exchange at par.

9 Average price, per ounce 1.000 fine, of bar silver in New York.

‘XIANIddV

G688



Production of gold and silver in the world since the discovery of America.

[From 1493 to 1885isfrom a table ofaverages for certain periods, compiled by Dr. Adolph Soetbeer; for the yearssince, the productionis the annual estimate of the Bureau of the Mint, ]

Gold. Silver. Percentage of production.
5 Annual average for period. Total for period. Annual average for period. Total for period. By weight. By value.
Coining value
Fine ounces. Value. Fine ounces. Value. Fine ounces. | Coining value.| Fineounces. | instandard | Gold. | Silver.{ Gold. | Silver.
silver dollars.

1493-1520. ... .. 186,470 $3, 855, 000 5,221,160 |  $107,931,000 1,511,050 $1,954,000 42,300,400 |  $54,703,000 | 11 89 66.4| 33.6
1521-1544. . ... 230,104 4,759,000 5,524, 656 114, 205, 000 2,899, 930 3, 740,000 60,598, 320 20,986,000 | 7.4| 92.6| 559| 441
1545-1560. ... 273,596 5,656, 000 4,377,544 90, 492,000 10,017, 940 12,952,000 160, 287,040 207, 240, 000 2.7| 97.3| 30.4 69.6
1561-1580. ... 219, 906 4,546, 000 4,398,120 90,917,000 9,628,925 12, 450, 000 192, 578, 500 248,990, 000 22| 97.8| 26.7 3.3
1581-1600. . ... 237,267 4,905,000 4,745,340 98, 095, 000 13,467,635 17,413,000 269,352, 700 348, 254, 000 1.7 8.3 22 78
1601-1620. . ... 273,918 5,662, 000 5,478,360 113, 248, 000 13, 506, 235 17, 579, 000 271,924, 700 351, 579, 000 2 98 24.4 75.8
1621-1640. ... 266,845 5,516,000 5,336,900 110, 324, 000 12, 654, 240 16,361,000 | 253,084,800 | 327,221,000 21| o97.9| 2.2 748
1641-1660. . . .. 281,955 5,828,000 5,639,110 116,571, 000 11,776,545 15, 226, 000 235, 530,900 304, 525,000 2.3 97| 2.7 72.3
1661-1680. ... 297,709 6, 154,000 5,954,180 123, 084, 000 10, 834, 550 14,008, 000 216, 691, 000 280, 166, 000 2.7| 97.3| 30.5 69.5
1681-1700. .. .. 346,005 7,154,000 6,921,895 143,088, 000 10,992, 085 14, 212,000 219, 841, 700 284, 240,000 3.1 96.9! 335 66.5
1701-1720. ... 412,163 8, 520,000 8,243, 260 170, 403, 000 11,432, 540 14, 781,000 228, 650, 800 295, 629, 000 3.5| 9.5| 36.6 73.4
1721-1740. .. 613,422 12, 681, 000 12, 268, 440 253,611,000 080 924,000 277, 261, 600 358, 480, 000 4.2 905.8| 41.4 58.6
1741-1760. . ... 791, 211 16,356, 000 15,824, 230 327, 116,000 17, 140, 612 22,162,000 342,812, 235 443, 232,000 44| 05.6| 42.5 57.5
1761-1780. .. .. 665, 666 13, 761, 000 13,313,315 275,211,000 20,985, 591 27,133,000 419, 711,820 542, 658,000 3.1 96.9| 33.7 66.3
1781-1800. ... 571,948 11,823,000 11,438,970 236, 464, 000 28,261, 779 36, 540,000 565, 235, 580 730, 810, 000 2 98 2.4 75.6
1801-1810. .. 571,563 11,815,000 5,715,627 118, 152,000 28, 746, 922 37,168,000 287, 469, 225 371, 677,000 1.9 9.1 241 75.9
1811-1820._. .. 367,957 7,606,000 3,679,568 76,063, 000 17,385, 755 22, 479,000 173,857, 555 224, 786,000 2.1 97.9 25.3 4.7
1821-1830. ... 457,044 9,448, 000 4,570, 444 94, 479, 000 14, 807, 004 19, 144,000 148, 070, 040 191, 444,000 3 97 33 67
1831-1840. . 652, 291 13, 484, 000 6,522,013 134, 841,000 19,175, 867 24, 793,000 191,758, 675 247,930,000 3.3| 96.7| 352 64.8
1841-1850. ...~ 1,760,502 36,393,000 17, 605,018 363,928, 000 25,000, 3 32, 440, 000 250,903, 422 324, 400, 000 6.6| 934! 529 47.1
1851-1855.. ... 6,410,324 132, 513, 000 32,051,621 662, 566, 000 28, 488, 597 36,824, 142, 442,986 184, 169, 000 18.4 81.6 78.3 21.7
1856-1860. . . .. 6,486, 262 134,083, 000 32,431,312 670, 415, 000 29,095, 428 37,618,000 145, 477, 142 188,002,000 | 18.2| 81.8| 78.1 21.9
1861-1865. . - .. 5,049, 582 122, 989, 000 29,747,913 614, 944,000 35,401,972 45,772,000 177,009, 862 ;861,000 | 14.4| 85.6| 72.9 27.1
1866-1870. . _.. 8,270,086 129, 614, 000 31,350,430 648, 071,000 43,051, 583 55,633, 000 215,257,914 278,313,000 12,7 87.3 70 30
1871-1875. ..... 5,591,014 115,577,000 27,955, 577,883,000 63,317, 014 , 864,000 316, 585, 069 ,322, 000 81| 91.9| 585 41.5
1876-1880. ... 5,543,110 114, 586,000 27,715,550 572,931, 000 78,715,602 101, 851,000 303,878,000 509, 256, 000 6.6 93.4 53 47 -
1881-1885..... 4,794,755 99,116,000 , 973, 773 495, 582, 000 92,003, 118, 955,000 460,019, 722 , 773, 000 5 95 45.5 54.5
1886-1890..... 5,461, 282 112, 895, 000 27,308,411 564, 474, 000 108, 911, 431 140, 815,000 544, 557, 155 704, 074, 000 4.8 95.2 4.5 55.5
1891-1895.. .. 7,882, 565 162,947, 000 39,412,823 814, 736, 000 157,581, 331 203, 742, 000 787,906,656 | 1,018, 708,000 4.8 95.2| 44.4 55.6
1896-1900..... 12,446,939 257,301,100 62,234,608 | 1,286, 505,400 165,693, 304 214, 229, 700 828,466,522 | 1,071,148,400 7 93 54.8 45.4
1901-1905. . ... 15, 606, 730 322,619,800 78,033,650 | 1,613,099,100 167,995, 408 217, 206, 200 839,977,042 | 1,086,030,900 8.5 91.5 59.8 40.2
T TN PR SR PP, 19,471,080 402,503,000 |...omenenmncosmilesvnssmmnsmsmsss 165,054, 497 213,403,800 | 10.5{ 89.5 65.3 34.7
1907 vivisunsvevessermnessslsnvieesiemee e 18,977,260 412,966,600 1....... RN SRR SRR 184, 206, 984 238,166, 600 9.8 90.2 63.4 36.6
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21,423,944 | _ 442,837,000 208,181,404 | 263,634,500 ©.5| 90.5] 6281 37.2
21,965, 111 ,100 |- 213140,028 | 274,208,700 9.4 90.6] 623| 3n7
22,022)150 | 455,230,100 |- 21,715,673 | 286,662,700 9 ol | en4| 386
22,348/313 | 481,980,500 |- 226,102,923 | 202,451,500 | 9 91 63.3| 36.7
22,540,335 | 466,136,100 |- 224,310,654 | 200,017,800 | 10 20 60.2] 39.8
22,240,506 | 450,930, 900 223,007, 280,497,000 | 9.9| 90.1| e29] 371
21,240,416 | 439,078, 260 108452942 | 2773 | 1.2| ss8| es.8) 332
22,674,568 | 468,724,018 184,204,745 | 28,163,710 | .11 89 66.3| 33.7
21,070,788 | 454,176, 500 ] 168843, %2,302,060 1.5 88.5| en.5]| 325
20,280,546 | 419,423,100 1 14187,800 '212,500 | 10.4| s89.6] e51) 349
15,427, 2 | 380,024, 700 197,394,900 | 255,217,648 | 85| oL5| 59.9) 40.1
841,509,968 | 17,397, 417,278 |- ovmnennerennsferniineeciannns 12,222,260,479 | 15,802,618,570 | 6.4| 93.6( 52.4| 47.8
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Production of gold and silver in the world since 1860.

the Bureau of the Mint.]

[The annual ptodsucti&ler of 1860 to 1872 is obtained from 5-year fperiod estimates compi%ed by Dr. Adolph
oot 3

Since 1872 the estimates are those of

Gold. Silver.
Calendar years. c 8l
Fine ounces. Value Fine ounces. o"’,‘fﬁgfm
6,486,262 |  $134,083,000 29,095,428 $30, 337,000
5,949, 582 122, 989,000 35,401,972 46,191,000
5,949, 582 122,989, 000 35,401,972 47,651,000
5,049, 582 122,989,000 35,401,972 47,616,000
5,049, 582 122, 989, 000 35,401,972 47,616,000
5,940,582 122,989,000 35,401,972 47,368,000
6,270,086 129,614,000 43,051,583 57,646,000
6,270,086 129.614, 000 43,051,583 57,173,000
6,210,086 129, 614,000 43,051,583 086,000
6,270,086 129,614, 000 43,051,583 57,043,000
6,270,086 129, 614,000 43,051,583 57,173,000
5,591,014 115,577, 000 63,317,014 , 958, 000
5,591,014 115,577,000 63,317,014 83,705,000
78,766,630 | 1,628,252,000 547,997,231 729, 563,000
4,653,675 96,200,000 63,267,187 , 120,
4,390,023 90, 750,000 55,300, 781 70,674,400
4,716,563 7,500, 62,261, 719 77,578,100
5,016,488 103, 700,000 67,753,125 78,322,600
5,512,196 113,947, 200 62,679,916 75,278,600
5,761,114 119,092, 800 , 385, 451 84, 540,000
5,262,174 108, 778, 800 74,383, 495 83,532, 700
5,148, 8°0 106,436, 800 74,795,273 85,640,600
4,983,742 103,023, 100 79,020,872 89,925, 700
4,034,086 101,996, 600 86,472, 091 98, 232, 300
4,614,588 5392, 89,175,023 98, 984, 300
4,921,169 101, 729, 600 81,567, 90,785,000
5,245,572 108, 435, 600 91,609, 959 97, 518, 800
5,135,679 , 163, 93,297, 290 92,793,500
5,116,861 105, 774,900 96,123, 586 94,031,000
5,330, 775 110,196, 900 108, 827,606 102,185,900
5,973,790 23, 489, 200 120,213,611 112, 414,100
5,749, 306 118, 848, 700 126,095, 062 131,937,000
6,320,194 130,650,000 137,170,000 135, 500, 200
7,094,266 146,651, 500 153, 151, 762 133,404,400
7,618,811 494, 165, 472, 621 129,119,900
8,764,362 181, 175, 600 164,610,394 104,493,000
9,615,190 198, 763, 600 167, 500, 109, 545,600
9,783,914 202, 251, 600 157,061,370 105, 859, 300
11,420,0 236,073, 700 160,421, 0! 96,252, 700
13, 877,806 286, 879, 700 055, 99,742,600
14,837,775 306, 724,100 168, 337, 452 101,002,600
12,315,135 254, 576, 300 173, 591,364 107,626,400
12,625, 527 260,992,900 173,011, 283 103,806, 700
14,354, 296, 737, 600 162, 763, 483 86,264, 700
15, 852,620 327, 702, 700 167, 689, 322 90, 552, 200
16, 804, 372 347,377, 200 164,195, 95,233, 300
18,396, 380, 288, 300 172,317,688 105,113, 700
19,471,080 402, 503, 000 165,054,497 111,721, 100
19,977, 260 412,966,600 184, 206,984 121,577,100
21,422,244 | 442,837,000 203, 131,404 108,655, 100
21,965,111 454,059, 100 212,149,023 110,364,400
22,022,180 455,239, 100 221,715,763 119, 727,000
22,348, 461,980, 500 226,192,923 122,143,
22,549, 335 466,136, 100 224,310, 654 137,883,
22,249, 506 459,939, 900 223,907, 845 1246,
21,240,416 439,078, 260 168,452,942 93,174,601
22,674, 568 468,724,018 184,204, 745 95,587, 526
21,970, 788 444,176,500 168, 843, 000 115,905,
20, 289, 546 419, 422,100 174,187,800 155,941, 628
18,427,232 380,924, 700 197, 394,900 194,327,383
548,755,521 | 11,333,783,478 | 6,516,331,628 | 4,872,268, 282
627,522,151 | 12,962,035,478 | 7,064,328,859 | 5,601, 831,282




Abyssinia, COIMAZE ceereuentum et aa ot it ii e iea e ieaaranaaaan 275
Abyssinia, monetary statistiesof ..._.... ... ... ... . ..l 267
Additions and improvements:
Denver Mint. . ..o.ooomom e 4
New York assa ofﬁce ................................................. 7, 14
Philadelphia Mint. .. ... 11
Africa:
British West; coINAge: seweuss s s sommsmuns s 55 spmsnsn s & 5 5 amniinind 1 £ £ s gumss
Production of goldand allver.. ... ... ..ot
French East, fproducuon of gold. ...
Production of gold and GilVer. ... ... oo o i
South, production of gold and silver .-
Monetary L1 nt UL S R S P —
West, production of gold.........coo oo iiiii e
Alabama:
Production of gold and silver..........oooiiii e 62
3200 (< PP 2 51
Alaskas: :
Production of gold and Silver.. . ..ooioiiiiiiiiii e 62
Production of gold by dredges since 1903 ................................. 64
Production Feview. . .....coeiiien i i it it eaa e 43
Algeria, monetary statistics of .. .......oooui i 267
Appalachian States, production of gold and silver, review. .. ................ 51
Appropriations, expenses, 8nd INCOME. .....ceiiieeeiinrnninsnceeaicrnannnnn 11
Appropriations, reimbursements, expenditures, and balances, 1919............ 136
Arabia, monetary statistics....... ...l 236
Argentina:
CoINAge . o veeieencecnencaaniacancnceeaceaccaccaceaceacnananaas. 16,176,275
Monetary statinties. : - cuewmmeme 2 s s swmamuss s 5 susersmmss : & 2 2 sommmse s o o 176,278
Production of gold and silver........oooimuiniiiii i 284
. Arizona:
Production of gold and silver......covvevinnoiiiiiii i e 62
Product.ion D L0 1= 44
Industnal gold and silver used in United States, 1918 .5 0w mommenesas s on 10, 66
Table " Of, SiNCE 1880 .uciiiesismsmvnossssitoniotoniioecaniososansans 67
Asia;
Mone [o17: A0 o0 T K ¢ SO 236
Production of gold and silver-.............o.oiiiiiiiiiiiit 284
Agsay commission, proceedings of, 1919..............ooiiiiiiiiiiial 36
Assay departments, operations of ...... oot i 22
Assa% office:
ew York, additions and improvements ...... . ... ...l
New York deposits, income, expenses, and employees. . ................ 15
Minor operatlons Ofcnomumvnammnns 0 5 s Sowmama s s 58 EERERTTS & & 6 FOEITEE 9,15,34
L0073 &1 1) 1T 9
ABBRYB Of OT€. .o e i it it iieinieai e 34
Assets and liabilities. ...oouenen e i 140, 146
Australasia:
Coinage. ..... et eaeaeeeeeanaan e man e, 275
Monetary statistics. .. .....coooeoiiiii i 273,278
Production of gold and silver..... ... . ... oiiiiiiiilL, 273
Austria-Hungary:
L3111 7. 275
Mone statistics of ... ..ol iiiian 195
Production of gold and SIlVer......voviumennm it i 284
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B.
Page,

Balances, receipts and disbursements of gold bullion...........cccvcveeeeaa. . 19
Bars, commercial and certificate, manufactured.......... ... ... 27
Bars of gold issued in exchange for coin or bullion-.....o.cooeeoiiiiaiai.. 18
Belgium:

(001507 - 197, 213, 275

Monetary Statistics. v uue o oe et et 197,278
Belgium Congo, production of gold and ilver......c.cceeeeeeiiiiiinannn. 284
Boise assay office, deposits, expenses, income, and employees. . 15
Boise assay officeoperations. . . ....... ... ... ...l i 34
Bolivia:

CoINARO swsess sonmas sommus 5 sswmiins & 55 50ams 5 50850 § o 20856 - § BE0A 55 178

Moneta.ry statisticS of. .o oeveecnnanaaa. .. e e e e e aaaa 178,284

Production of gold and silver......... ... .. .. .. ... ..ol 178, 284
Brazil:

Coinage....... S ST § § S § § § SRS § § 3 SRS S 5

Monetary statistics........co.ccooeuoao.... s

Production of gold and silver
British East Africa, monetary statistics
British Empire (see Great Britain).

British Guiana:
Coinage. ..... e » SRR § § FUSEREEE § § 4§ SEEAEE § 5 § HOREEE S €8
Monetary statistics....
Production of gold
; British Honduras:
COMMIAGO . « v v e eeeevememaee s s e e e e e e e e e e e e et ee e 275
Monetary StAtIBUICH: oo o svmmmanmms s s pummsmrss s 5 PoEsEEEs & SEFEEEEEED § § § 59 169
British India (se¢ India).
British West Africa, COmagO. oo eniaeiieiiieieieaaeaeaeaaeaaananaannann 213
British West Indies, monetary statistics ............ saue ... 168
. Bullion and coin imported and exported 80
i Bullion:
Gains and losses. ...covnne.... 30
Gold deposits and purchases. 9,17
Gold exchange for gold coin................. 18
Gold receipts, disbursements, and balances. 19
Jmports and exports to and from London. . 149
In mints and assay offices.................. . 142
Proof (1,000 fize).....ccoveveeeimmeiinnoncnennne. ven 22
Silver deposits and purchases. ... .eevioooienaia oo i 9,17
Silver exporta fromx London to the Eastsince 1881. ... ... .. .. .._... 149
Silver exports from United States gince 1900............................. 148
Stock of, in Unitéd Statesmints. ... ....oooiiii i it 10
Bulgaria:
COMBEG s : vosmrmmens seRsRESEES & § SHTUETES § 5 5 3 SUUBREAS § § CERERTES 354 i
Monetary statistics...ccoeveceivianaiaiecnnnnn. :
Bureau of the Mint, labaratory of the
By-products of Government refineries.............coiiiiiiiiiiiiiiiiiiiaa.. 25
C.
California:
Production of gold and silver.. . .c.coooiiiiioiinn it iiaaaaane. 62
Production by dredges since 1896...c.eeeneeeniiniiiiiiii i 64
Production TeVAEW . «cverurneoenaret e ia et et aataeaaanaen 45
Canada:

TEBZO . .o\ enennesaaemeen nnnn et e e e s aaaenaaaanann 160, 275
Monetary statistica of ..o cveemeeeiii i 160, 278
Production of gold and gilver...... ....ooeiiiiiiiiiii it 161,284
United Stateagold colnin....cocevermnriennniinii i 150

Careon Mint:
Depodits, expenses, income, and employees...................c.o..o.... 15
OPETAtIODS. . ceieme e ctiaerieetntanserenersneereececntacansananens 34
Cash holdings of nonnational bonds.....coov.iuiiiini i iiianaiaaans 143
Central American States, production of gold and silver...................... 284

Central States of the United States, review of production of gold and silver.... 50
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Ceylon-Colombo: ' Page.
COIMAZE .« eac i meeacecamcanaaaeaaeaaaeanenanacacacnscscacaconsas 240, 246, 275
Monetary statistics of. ... ... . . ... iiiiiiiiiiiiiiacaes 245

Chile: -
T T T — 275
Monetary statisticsof._.........o ... ... ...l 181

. Production of gold and silver...... ... ... ... ...l 182,284

China:

L7031V 275
Money statistics of . .. ... ..o i 247,278
Productionof gold and silver....... ... ... ... .. .. .o.iiiiiiiiiea... 284

Chosen (Korea), production of gold and silver..._.._._.. . ... ... .. ..... 254, 284

Coin and bullion (gold):

THPOXtEd BNA EXPOFEBA . eeimrmiwimimimsmimmiminn = = » srtmimicrins = + 3 srivmistmmasimse & & sravewsossiig § 70
Stock of, in United States................. . 1o

Coinage of nations, 1915-1918............... . 275

Coin withdrawn, losses and gains on 76

Coinage of the United States:

Authority for coinage, changes in weight and fineness (table)...._........ 118
By denominations and value since 1792 (table).._.....ccco..o..oo....... 122
Calendar Year 1918  c oo e cn e ieeceicaecma e naaaa. 70
Executed, domesticand foreign................. ... L.l 10, 16
Fine ounces and valuesince 1873 (table) . .............................. 120
Pigeal Yeat Y10 oo vummnus s 5 sumemmes s wummens  § PFFRaTRREE § 5 5 SERASTE 4558 10, 16
Metal purchased for minor coin...........coooo.ooiiiiiiiiiiiilLt 20
Minor coinsissued, melted, and outstanding . ... ... .. ._........_....... 21
Seigniorage on stlver and minor coins (table)......... .. ............ ... 138
Uncurrent coln USed - INcows ;s ommnnvs s s smmemns 5 2 = susmasmns = 2 susmemmes s s 103

Coining department operations.............oioioioiiiiiiiiai i iaiiaaa 23

Coin:

DTS 170 Y RN 7
Percentage produced from metal worked. ... ... . .. ... ... .. .. 28
Withdrawn, J088€8 01l e .. cenenann ot e i ie e aaaas 102

Coins:

Foreign, values of ... ... .o i, 157
United States, withdrawn from monetary use............................ 76

Colombia:

COMDAZE - e v e v eeeemeeme e me e e e e e e m e e e e e nea 183, 213, 275
Monetary statistics of.......o.o.ooo Ll 183
Production of gold and silver...... . ... .. ... i.iil. 284

Colorado: .

Productionof. ... ...oieiiiii L et eaaieaan 62
Production review . ... ..ocaoeooi i iiiiiiiiaaaa 48

Commercial ratio of silver to gold gince 1687.. . ... ..ol i iii... 155

Control, Government, of gold and silver........... .. ... . lo... 69

Copper, purchaged, quantity and cost for use in minor coinage................ 20

Commercial and certificate bars manufactured . .....ccoeeeeaeai L. 27

Costa Rica:

L0117 R 275
MINIng INAUBLIY oo soes s 2 spwmemmrns 5 5 somama o s & Sommmss - & 55 SUPEEEE s ¢ 3 58 171
Monetary StatiStio. cos s - smmsrmsn s 5 6 5 wammns s 5 5 BetmEREE 5 & § PEARERES £ 5 2 588 171

Course oL BIIVOr . s s somns o s mommoes 95 & LAREs & § § SORERERTES S £ 5 5 AEHESan « » 3 151

Cuba:

COIDRZO: w5 s copnmmms o 5 5 CUNSEEES § 5 § SUSSEEE & 5 § PETUERITE § 5 § SLTEREER § 5 § 29 275

Monetary gtatistics s : : sossovms s s s sommmens & ¢ commmams s £ 5 PoPonRRs § - 505w 168

Cyprus Island (English colony), monetary statistics. ........................ 199

Czecho-Slovakia (Bohemia), monetary statistics...... et ereeeeeeeeaneaaen 200
D.

Deadwood assay office: 275
Depoxits, expenses, income, and employees....cceceeeneninniiinennnnnaas 15
OPeratlong: : o commmmas s s aCEwEEs § 5 LLTEREAS S 5 5 BhmSiefnd £ § v LEAE ddn § = 5555 34

Denmark:

Coinage of ..o veencieeenoi e e 200, 275
Monetary statistics of ... .ooiio it 200

Denver Mint:

Additions and improvements... ... iieiiii it 14

Deposits, expenses, income, and employees.....cceeeveurenerecnennnnnn- 15



292 INDEX,

Page,

Deposits, earnings, expenditures, and employees, by institutions............. 15
Deposits and purcfm,ses Of B0l cumens s55me05.65 § § §@nmmnin o » mmievininins « = smmimmmn o a 72, 92
Deposits and purchases of stlver.........c.o.ooi i, 74,94
Deposits of foreign gold bullion and €oin.cuueeenneetiieiei e aanaanan 17,78
Deposits of foreign silver bullion and coin. ... .. ... oiiiiiiiiiiviiniannn.. 17,78
Deposits of gold and eilver......... ...l 9, 96, 97
Dies, coiniage, Lol ovsermmemrven s s spmmnmn s 5 5 samanm s s s vommauss s 5 L SmmaEiL A s 156
Dies, coinage, manufactured.........._.. ... ... ..iiiiiiieia... 32
Disposition, recelgt, and balances of gold bullion........................ ... 19
Disposition of gold and silver product, 1918.................o.....cooiil... 62
Distribution of minor coins. . e..eemnieenieiiiieiiiii e 21
Dollars, silver, converted to bullion......................oo.oooillL 73
Dominican Republic, monetary statistics of.......ccoouviiiioiiiiiiiiiiiny 168
Dredge production of gold in Alaska and California since 1896................. 64
Dutch East Indies:

COINBPO: wovmmians s s SamEEEESS & § 65 AnFnmnn « 5 Bunumsmiminiors + @ sisioimminsnininis = = iesnin

Monetary statistics. . oo oo e i .
Dutch Guiana, monetary statistics of . _......_ ... .. ... . ... ... ..........

Production of gold.. ... i
Dutch West Indies, monetary statistics

E.

Earnings and expenditures, tableof...... ... .. o . iiil.o.. 138
Emca and Uganda, coinage for........c.ooomeiiaiiiiiiiiiiiiiiiae, 213

Eastern or Appalac States, productionof gold.. .. .........._............. 51
East Indies, production of gold and silver e

Ecuador:

COIDAEE . e e eesee e ecececeaceecaea e eaemanannes

Monetary statistics of..........

Production of gold and silver

t:

(803147 T

Monetary StatiBtics. « oo veen e ot aaaaan

Production of gold and silver.......c.cooiiioii i
Electric furnaces. ... iicieiiiciiieaaa
EMPIOTOOE. woamis = s siwsmrmisms & § swamees & s Swemremns § 5 & SRS § 3 SVEERETS § § 58 33
Employees, deposits, income, and expenses. .. . ... . ..oiiiiiiiaiaiaaoa.n 15

ViIDG dePArtMent. o cus s s susuomns s s 5 sommsss £ 3 LESUEEERE £ ¢ HESHVEAE 8 5 55 31
Estimate of appropriations for 1921. .. ... .. ... . iiiiiiiaiiaiaoaoan 10
Expenses, income, and appropriations......... ... . .. .. o..o.l.. 11,138
Expenses of distributing minoreoin. ... .. ... ool 21
Exports of gold and silver, by countries. .. .....ooooe ool 84,108
Exports of gold and silver, by customs distriets. . ... ... .. ... ... ... 86,110
Exports of gold COIM:vevnsssvones svvmsses srsmsenss svsvaasss s pommasss s 554 10
Exports of refined silver bullion from the United States gsince 1900............ 148
Exports of silver from Londontothe East. __......o.... ....ooiiiiiiiial. 149
Exports and imports of United States gold coin gince 1870. . ....cvuveennnnn.. 116
F.

Federated Malay States, production of gold. ... .. ... ... ... ... ... 284
Fineness of melts for gold and silver Ingots.....o..cooioiii i, 28
Finland, monetary statistics. oo ccceneaeeeorrorinanoe i ceaan.- 201
Foreign coing, VAIMES Of oo anor sus semws s rummemss : srammnes ¢  voswesss ¢ 5 voaoes 157
Foreign gold bullion and coin, deposits of ......covieeeeii i, 17,71
Foreign and world monetary statistics. .....couoeiiie oo iiiaiiiinn 159
Foreign silver bullion and coin, depositsof . - ... ... .. ... .ol 17,71
Formosa (see Taiwan).
France:

COIMAGO .cs s smmmmmems s smmmmmes - § = sopoimngs § & o emas § § Seva@oge s s s 202, 275

Monetary statistics of S § 5 § PEAEEEE £ § 5 LN s . 202

Productionofgold............. ... . .. s EEmEEETE § s s pepTEs 284
French Morocco, CoInage. .o oo oot e 262, 269, 275

2
Monetary statisticg of. ..o ieni i i ciiiiciiiaaaaaa 269
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G.
Page.
Gains and wastage from operations and loss on sale of sweeps, fiscal year 1919.. 30
Gambia, monetary statistics. . cccververeireiieeeecenerecccanncennnceenanns 26

Georgl:)
duction of gold and silver......... s 62
Production review. ...coceececanenan s 51
German East Africa, gold coins executed 270
Germany:
COINAER. . cvneiceeraiarocactsaanceacnsoannscascaancasannsonnasancanas 275
dMonetary 211 T o TR 208
Acquired by mint service, fiscal year 1919..cceenneean ool 9
Balances, receipts, and disbursements. . ..c.occeeneeiiiiiiiaaiiiaaaan 19
Bars excfm.nge for coin and bullion........occooooiiii il 18,69
Bars used in the arts since 1880, in the United States..................... 67,68
Bullion and coin exported 10D NeW YOrK. - o - vemmnooensmnsoa e 70
Bullion and coin stock in United States.......ccoccenicvennriananaaaannn 142
Bullion balances, receipts, and disbursements.........coooooo.iiiiian.n 19
Bullion deposits.....coiieieii et icra et iiianns 72
Bullion in mints and assay offices. . ...covaniiaeeniiiiiiii il 142
Bullion receipts and disposition, fiscal year 1919. . .ececnineneoioiannen 19
Bullion (surplus) recovered......cooo cieeiieiiniiiieacanaenaaiaaanaa.. 19
Coinage, by acta since 1792, .. o.ieuiinuinnecietaitniannacraranncacaes 118
Coinage, by mints, tables.. . ... ciirmeiiiiiiiiiiaae 10,16, 70
Coinage, fine ounces and value, since 1873.....cveeesccicincaneiccnannn 120
Coinage of nations, 1915-1918. ... ..o iiiiii i iamiiaa s 275
COIN. eXPOTEE: o+ - svvmmusms 5 srspmEmEos FREEHERRTY § FREEEREERS § PR § 5 10
Coin of United States, 1mports and exports since 1870....cceevenneann-.. 116
- Coin of United States in CANAda. . ... eeuunevaneonnenneonnsnansnnnnnnnas 150
Deposits and purchases at mints and assay oﬁces ......................... 72
Deposits BInce 18730 neu et iiiiraie it ere s 96
Foreign bullion and coin.......ovveiiiiiiriiiniiii e 17,71
Government control of movements.........ccceeiviiiinnrcnnaan 69
Imports and exports........ccceuvnnnn. - 80,104
Industrial consumption, United States. .. 10,66
Movement from New York. .. .coeeiieinnreinenccerecannnnnns . 70
OPerations. ocuesmmss somms s umusees & s SERERRS & s MUEREERES 5 SESRREASS 5 9
Ownership in United States........cceeceeenerreecennncseenaceccnaancaan 143
Product and a%pronmate disposition, 1918.....ccveroiinrianiennaaa.... 62
Product, distributed by States, increase or decrease................ e 63
Production by dredges Bince 1896 .. oot 64
Production distributed by mines as reported by owners as to source....... 64
Production of world, by countries. ..ol 284
Production of world since discovery of America...... ...l 286
. Production of United States since 1792, by ounces and value............. 288
Production of Philippines........ccuieiueceecccernecaccennncneeanannn 62
Production of United States, estimate of director.....cooeceeeiaaaa ... 10, 62
Receiptaat Beattle .. ... voinieiieiiineeraciacanraaeiaainanaann 35
Stock and per capita in the United Statessince 1873.......ccvveecrennn. 144
Stock of United States. . ..cooveiemimnmieiiiiiiii i 10
Used in artd in United Btates. «cuvsce s ssnsssosesssovamesnsss savmmmnanss 10, 66
Gold and silver production and movementin 1917.....cceeereiininniriinnaan

Gold and silver returned from use in the arta. ..covceeenneenencneacianeanaaa.. 10, 66
Gold Coast (see Africa, West).

Government refineries, work of........ s s s eEsEE 66 5555 FRimdimnd = malbieimmn o 824
Great Britain:
COIDAGE . oo eaecneneraccnesasnanacaasonssnsmnmsnennemnaeeannnnns ve--- 212,275
Monetary statistics of ... ceveeeennnemannnieeiin i 212
Production of gold and BIVEr.. ooe o oo ... 284
Greece Exchange, quotations on Ameriean dollars................coc.o..... 216
o L R 284
Guatemala, monetary statistics and gold production. .........o.............. 171
Guernsey Islands, COINAZE..oc.umneirimeenneaciaaniaainccceaeacanananan 213
Guiana, British, productlon (03 0] L N 284
Guiana, Dutch, pmduct.mn 23 0) R 284
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