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fied as bonds, $£.659,873,548, miscellrneous
obligatinna, $445,221,472, income bonds,
$246,103,966 and equipment 1rust obliga-
tions, £55.915,327 ; the current linbilivies
amountod to ¥616,5830,156. OFf the capital
stock outstanding, $1,169,071,178, or 23.57
per cent was ow. &l by the milway
corporations, as well as $437,508,841. or
9.39 per cent of bond outstanding. These
fignres show an increase in the corporate
owncrship of securities, porbably rather
due to railway consolidation than to the
strengthening of reserve funds. Stock to
the amount of $3,475.640,208, or 70.05 per
cent of the total outstanding paid no
dividend, and £904,45G,200, or 16.90 per
cent of funded debt, exclusive of equip-
ment trust obligations, paid no nterest
during the year covered by the report. In
no other year since the organization of
the Division of Statistics has 8o large a
percentage of stock passed its dividends,
or, except in 1804, has so large a per-
centage of funded debt defaulied its
interests. Of the stock paying dividends,
5.89 per cent of the total stock ontstanding
paid from 4 to 5 per cent; 539 per cent
of this stock paid from 5 to6 per cent;
4 41 per cent paid from 6 to 7 per cont and
3.99 per cent paid from 7 tu 8 per cent.
The total amount of dividends was £85,-
‘087548, which would be produced by an
aversge rate of 5.74 per cent on the amount
of stuck un which some dividend was de-
clared. The amound of bouds paying no
interest was $624,702,293, or 1341 percent ;
of miscellaneous obligations, $34.498,288,
or 1224 per crnt; of income bonds, $225,-
285,619, or 91.52 per cent.

THE PROGRESS OF SCIENCE.

The Scientific American has just issned
a beautifully illustrated number as s sou-
venir of the 50th annual gnriversary of ity
existence, in which it pojnta out that the
material world has advanced so rapidly
during the Isst half century, and with a
paccso accelerated, that mankind has al-
mest loat ono of its most important

\faculties, and one essesial to happincss—
that of surprise. The nil admirar: faculty
is attaining a widespread. The most mar
veluus deveiopments aro taken as a matter
of coursc—the condition of things fifty
years ago is acldom pictured to the mind—

aud all the material blessings which we|
now enjoy aro uscd as conveniences of )

daily life, and no more. Formerly there

was an idea provalent that surprise and |

astonishment were emouona of the ignor-
ant, To<day they are rather emotions of
tho scientist. The educated engineer can-
not without such emutions contemplate
the indigniticant feed wire of a trolley
road carrying silently hundreds of horse
power to points all along the line—ho
cannot without these feelings contemplate
the clectrio niotors, drawing hower in pro-
portion te the werk they havo to do, all
segulated by the automatic government of
counter-electromotivo force—ho cannot seo
the unstable though gigantic ocean liner
filled with every refincment of electrical
and mechanical art, all w. rking perfectly
on their nover quict, never Jovel platforms

=he ennnot follow the cuonstruction of
eantilover bridgo with tho enaning changes
from compreasive to tensile streas and the
roverse, ax the span is completed—these
things all excita in Lim such cemotions
that he cannot ohgerve them and know
them without a feeling of true- astonish-
ment at the achievements of mankind.

PRODUCTION AND PRICE.

The relation of the commercial value of
any article to the surnly is illustrated in
an interesting way in the product of the
precious metals in the United States during
the past twenty years. 1n 1873, when the
coinage laws were Inst revised and codified,
the production of gold in that country was
1.741,500 fine ounces, and of silver, 27,650,
000 fine ounces. This was exactly inthe pro-
portion of 1 t0 15.5, and tho relative com-
mercial value of the two metals at that time
was as 1 t0 15.92. Thus the production of
the two metals in the United States wes
abcut in proportion to the general supply
of the whole world, except that the coun-
try produced a little more than a propor-
tionate share of guld.

In 1880 the production of gold was about
the same, 1.714 500 ounces, but that of sil-
ver was 50,320,000 ounces, a proportion of
1to 17.G, and tha commercial ratio that
year was as 1 lo 18.05. By 1885 the pro-
duct of silver had rixen to 39,910,000 ounces,
with a slight decline in gold, the proportion
being 1t025.9. The purchase of 24,000,000
ounces per annum for the coinage of silver
dollars under the act of 1878 had consumed
a part of the surplus product, but not suf-
ficient to maintain the price of the metal,
there being stiil 16,000,009 ounces left for
sale.

In 1890 the American product of silver
was 54,500,900 ounces, to 1,588,880 aunces
of gold, a propmativn of 1 to 84, and the
commercial ratio was then 110 29.76. Con-
gress in that year directed the Secretary of
vho Tressury to purchase naarly the whole

Comparing 1894 with 1875 it is-founil
that the production of silver had doubled,
but that the commercial value of tha aggre.
gate product had but slightly advanced,
showing counchisively that the world hus
use for just about so much silver evory
year, and that cheapened and extendsil
production has the same eflfect on tha
price as with wheat or cotton or anythis i
else when there is & surplus beyoud the
demand.

THE W0O0L, MARKET.

Messra. Williams & Overbury, wo |
brokers, in a circular referring to th
series of wool auctions just closed sy th t
during the first week of the sales thein
was a tendency towards impravemen ,
which was chiefly due to home upgratior .
Untortunately the sabsence of respon-:
from the various centree depressed dealer-,
spinners and top makers und imparted o
weaker tendency, which became mocu ¢
pronounced when an earlicr elosing of tle
series than that originally tilsl way 1¢-
ranged. This arravgement led to i g
discovery that there were many requin -
menis to be filled which caused a chan.w
in the tone and & rally in prices Ac -
cular issued by Helmuth, Schwartz & Cu.,
wool brokers, say that the quantity scil
at the four series this year was 207,(¢n)
bales more than in 1895, These figu s
will be reduced at the next series, owi i«
to the quantity that is beld over, makij i
the available quantity exceed that of 18uy,
and will be further reduced by an increase
in tho transit direct shipments. Never-
theless the deficit of the five series wall
amount 185,000 bales. Sydney, Buxton
& Co.. in their circulars refer to the up-
ward turn of prices, which hadits origin
in America a year ago. They say this was
s striking incident becanwe it had been
frustratéd by the bear tactics of Europeah
speculaters. The latter unfortunately re-
'cuvcr\-d an influence which Awmerica was

of this product of silver—1,500,000 onnces, umable to challenge. A deternnned effort
per month, or 54,000.000 ounces & year- at, was made to lower prices, sinnlar to that
amaximbm ratio of 16 to 1 in gold, but, made prior to June, 1695. Despite mia-
the effect of this was naturally to increase  leading statistics, the nulls are mostly
the output, which rose the next year to' busy, and the sticks in sccond hands
58,330,000 ounces, and in 1892 to 63,500,000 moderate. The geneml aspect was not
ounces, nearly five times the amount pro-| improyved by the latest developments in the
duced in 1870. The product of gold had| United States. ‘Theo imports during the
meantime but slightly increased, the pro-| week were :—From New South Wales 5,141
porti.n being 11036 in 1891 and 1 to 40 inibnlm; Victorin, 470 ; South Australis, 15;
1892, and the market ratio of silver con- New Zesland, 19,803; Queensland, 7:0;
lt.inucd 1o decline to 20.92 to 1 and 23.72 to, Cape of Good Hope and Natal, 625, and
1in the latter year. from various other places, 1,269, The ar-
This was tho high water mark in the rivala for the fifth series amount to 13-
production of silyer, which had been 80 698 bales, of which 32,500 bales were for
greatly stimulated by the goveznment pur-| warded direct. Low wool sales wil) take

chases. The repeal of the Sherman act | place on August 11 and 12,
removed this stimulus and turned attention
!

l

10 gblg, the production of which metal
rosc in 1593 to 1,789,323 ounces, with 60,-’ —_—

000,000 ounces of silver, a praportionof 1,  The peculiarity of horsehide is a purt
‘tosss, and in 1594 to 1,910,813 ounces of  known as the *“Shell,” a muscle in & flat
| gold, with 49,500,000 ounces of silver, a shect soread over the horso’s rump, be-
proportion of 1to 25.9, or the same as in' tween tho hips and tai), extending down
1885. The enormous accumvulation of sil-' 1o the legs, making a piece of oval firm
vor in tho Treasury, however, provented [about two fect long and one and onc-half
any recovery in the market price, which fect wide in the widest part. This muscle
continued to fall to the ratio of 23.72t0 1, grows firmly to the grain; below it ia &
in gold in 1698 and 82.56 to 1in 1894, flannel-liko tissuc. ln combination with

CORDOVAN LEATHER.




