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The Mutual Life Insurance Company

OF NEW YORK.
A RICHARD A. McCURDY, President.

Statement for the Year Ending December 31st, 1901.

S —

According to the Standard of the Insurance Department of the State of New York.

INCOME.
Received for Premioms - - - - - - - - - - - - $51,446,787 78
From all other Sources - - - - - - - - - - - - 14,177,617 78
$65,624,305 51
DISBURSEMENTS,
To Policy-holders for Claims by Death - - - - - - - - B $17,344,023 13
To Policy-holders for Endowments, Dividends, etc. - - - - - - - - 11,335,646 77
For all other Accounts - - - - - - - - - - - - 18,772,986 60
$42,452,606 50
v ASSETS.

y United States Bonds and other S:carities - - - - - - - - - $198,068,981 24
L First Lien Loans on Bond and Mortgage B - - - - - - - - 81,564,209 88
{ Loans on Bonds and other Securities - - - - - B - - - - 10,638,000 00
y Loans on Company’s own Policies - - - - - - - - - - - 11,319,067 23

Real Estate: Company’s Office Baildings in London, Paris, Berlin, New York, Boston, Philadelphia,
San Francisco, Seattle, Sydney and Mexico, and other Real Estate - - - - - 27,642,442 44
Cash in Bavks and Trust Companies - - = - = - - - - - 16,746,894 46
Accrued Interest, Net Deferred Premiums, ete. - - - - - - - E - 6,964,876 42
$352,838,971 67

LIABILITIES,

Liability for Policy Reserves, ete. - - - - - - - - - - $289,6§2,388 84
Liability for Contingent Guarantee Fund - - - = - - = - - 60,706,682 83
Liability for Authorized Dividends - - - - - - - - - - 2,480,000 00
f : $352,838,971 67
f Insurance and Annuities in force - B - - - - - - - - $1,243,508,101 11

I have carefully exnmined the foregoing Statement and find the same to be correct; liabllities calculated by the Insurance
Depariment. CHARLES A. PRELLER, Auditor.
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SAMUEL D. BABCOCK, FREDERIC CROMWELL, HENRY H. ROGERS, WALTER R. GILLETTE, CHAS. D. DICKEY JR.
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Spencer ITrask & Co,,

Bankers,
27 & 29 Pine Street, New York.

Transact a general banking business; act
as Fiscal Agents for corporations, and negoti-
ate security issues of railroads and other
companies. Execute commission orders and
deal in

INVESTMENT SECURITIES.

MEMBLRS NEW YORK STOCK EXCHANGE.

BRANCH OFFICE: 65 STATE STREET, ALBANY,

KOUNTZH BROTHEBRS,
Ban lkers,

MEMBERS OF NEW YORK STOCK EXCHANGE.

Broadway and Cedar Street, NEW YORK.

Investment Securities.

ALLOW INTEREST ON DEPOSITS.
LOANS MADE AGAINST APPROVED COLLATERAL.
ACT AS FISCAL AGENTS FOR MUNICIPALITIES AND CORPORATIONS,
MAKE CABLE AND TELEGRAPHIC TRANSFERS.
BUY AND SELL FOREIGN EXCHANGE

ISSUE

TRAVELERS’ LETTERS OF CREDIT

AVAILABLE IN ALL PARTS OF THE WORLD.

BUY AND SELL GOVERNMENT BONDS AND OTHER SECURITIES
FOR THE USUAL COMMISSION.
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BrLair & Co..
DOMESTIC axo FOREIGN BANKERS,

55 WALL STREET,
NEW YORK.

TRAVELER'S LETTERS OF CREDIT.
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The Canadian Bank of Commerce

WITH WHICH IS AMALGAMATED

THE BANK OF BRITISH COLUMBIA.
HEAD OFFICE, TORONTO.

CAPITAL PAID UP, - - - - $8,000,000
RESERVE FUND, = - - $2,000,000.

ALEX. LAIRD AND WM. GRAY, AGENTS,
NO. 18 EXCHANGE PLACE, NEW YORK.

BRANCHES OF THE BANK IN CANADA.
ONTARIO:
Ayr, Brantford, Dundas, Hamilton, Peterboro’ Simcoe, Walkerton,
Barrie, Cayuga, Dunnville, London, Port Perry, Stratford, ‘Walkerville,
Belleville, Chatham, Fort Frances, Orangeville, St. Catharines, Strathroy, ‘Waterloo,
Berlin, Collingwood, Galt, Ottawa, Sarnia, Toronto (8 offices), Windsor,
Blenheim, Dresden, Goderich, Paris, Sault Ste. Marie, Toronto Junction, Woodstock.
Guelph, Parkhill, Seaforth,

QUEBEC: MANITOBA: YUKON DISTRICT:
Montreal. Winnipeg. Dawson, White Horse.
BRITISH COLUMBIA:
Atlin, Cranbrook, Greenwood, Nanaimo, New Westminster, Vancouver, Victoria.
Fernie, Kamloops, Nelson. Sandon,

IN THE UNITED STATES.
NEW YORK, SAN FRANCISCO, SEATTLE, WASH., PORTLAND, ORE., SKAGWAY, ALASKA.

IN GREAT BRITAIN.
LonpOoN: 60 LouMBARD STREET, E. C.

BANKERS IN GREAT BRITAIN. : : s
THE BANK OF SCOTLAND, LLoyDs BANK, Limited, CHARTERED BANK OF INDIA, AUSTRALIA AND CHINA.
MESSRS. SMITH, PAYNE & SMITHS.

CORRESPONDENTS.

Belgium —Banque D’Anvers. France—Credit Lyonnais. Germany—Deutsche Bank. Holland—Disconto
Maatschappij. India, China, Japan and Philippine Islands—The Chartered Bank of India, Australia:and
China. Australia and New Zealand—Union Bank of Australia, Limited ; Bank of Australasia. South Africa—
Bank of Africa. Limited; Standard Bank of South Africa, Limited.

Sterling and Continental Exchange and Cable Transfers, Commercialand Travelers’ Credits.
Collections made at all points,. Banking and Exchange business of every description transacted with Canada.

BROWN BROTHERS & CO,

PHILADELPHIA, NEW YORK, BOSTON,

4th and Chestnut Sts. 59 WALL ST. 50 State St.
AND

ALEX. BROWN & SONS, Baltimore and Calvert Streets, Baltimore.

ALL CONNECTED BY PRIVATE WIRE.
Members of the New York, Philadelphia and Baltimore Stiock Exchanges.

Execute Orders on Commission for Purchase and Sale of Stocks, Bonds, and all Investment
Securities. Bills of Exchange Bought and Sold.

International Cheques Certificates of Deposit.

Commercial Letters of Credit and Travelers’ Letters of Credit issued, available in all
parts of the world.

Collections made on all points; Telegraphic Transfers of Money made between this
Country and Europe.

Deposit Accounts of American Banks, Bankers, Firms and Individuals received upon
favorable terms.

BROWN, SHIPLEY & CO., LONDON,

Founders' Court, Lothbury, E. C,,

AND FOR THE CONVENIENCE OF TRAVELERS,
123 Pall Mall, S. W.
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WILLIAM FAHNESTOCK, THOMAS J, MUMFORD, ROBERT B. DODSON,
Member of the New York Stock Exchange.

FAHNESTOCK & CO.,

BANKERS AND BROKERS,

No. 2 WALL STREET, NEW YORK.

J S & R D FARLEE,

MEMBERS OF THE NEW YORK STOCK EXCHANGE,

No. 11 Wall Street, New York.

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

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

CORRESPONDENCE SOLICITED.

SIMON BORG & CO,

BANKERS,
NO. 20 NASSAU STREET, NEW YORK.

CHOICE INVESTMENT SECURITIES FOR TRUST ESTATES,
INSTITUTIONS, SAVINGS BANKS AND GENERAL INVESTORS.

Special Liists Upon Application.

H. N. WHITNEY & SONS,

BANKERS AND BROKERS,

No. 17 BROAD STREET, NEW YORK.

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

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




LATHAM, ALEXANDER & CO,

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

CONDUCT A GENERAL BANKING BUSINESS.

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

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

JAMES WHITELY, MAYNARD C. EYRE,
H. CRUGER OAKLEY, CHARLES C. HARRISON.

PRINCE & WHITELY,

BANKERS AND BROKERS,

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

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

INVESTMENT SECURITIES A SPECIALTY.

'LINCOLN, CASWELL & CO.

SUCCESSORS TO

CHARLES T. WING & CO.,

DEALERS IN HIGH-GRADE

RAILROAD AND CITY BONDS.

NO. I8 WALT. STREFRT,

A M. FLETCH]
Banker,
128 BROADWAY, = = = = NEW YORK.

MEMBER NEW YORK STOCK EXCHANGE.

Transacts a General Banking Business. Interest allowed n Deposits.

SECURITIES BOUGHT AND SOLD ON COMMISSION.




JOHN H. DAVIS & CO,

BANKERS,

Astor Building, No. 1o Wall Street, New York.

MEMBERS OF NEW YORK AND PHILADELPHIA STOCK EXCHANGES.

Our BOND DEPARTMENT is organized and conducted with great care, and
our BUREAU OF RAILWAY INFORMATION is unusually complete.

We are thus enabled to give valuable aid to those seeking safe and profitable

INVESTMENTS

INVESTMENT BONDS A SPECIALTY.

ROLSTON & HOOLEY.

STOCKS, BONDS
AND MISCELLANEOUS SECURITIES,

WILLIAM H. ROLSTON,
Member of the New York Stock Exchange. 4‘9 & 5 I Wall Street) New York°
EDWIN S. HOO™ EY,
PETER W. MARTIN. P. O. Box 956.

GEO. H. PRENTISS & CO.

DEALERS IN

LOCAL SECURITIES,

No. 48 Wall Street, |
NEW YORK. |

i No. 208 -Montague Street,
| BROOKLYN.

MEMBERS OF NEW YORK STOCK EXCHANGE.

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

GEORGE LEASK. JULIAN W. ROBBINS, EDWIN M LEASK,
Member N. Y. 8tock Exchange.

FORGE LEASK & CO.,
Stoct Brokers,

35 WALL STREET, NEW YORK.

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

DEALERS IN COMMERCIAL PAPER.




MOORE & SCHLEY,

BANKERS AND BROKERS.

No. 80 BROADWAY, NEW YORK.

Members of the New York Stock Exchange.

AUGUST BELMONT & CO,

BANKERS,
NO. 28 NASSAU STREET.
AGENTS AND CORRESPONDENTS OF THE
Messrs. ROTHSCHIL D,
LONDON, PARIS AND VIENNA,

ISSUE LETTERS OF CREDIT
FOR TRAVELERS,
AVAILABLE IN ALL PARTS OF THE WORLD.

Draw Bills of Exchange and make Telegraphic Transfers to

EUROPE,
Cuba,

the other West Indies,

Mexico and California.
Execute orders for the purchase and sale of Investment Securities.

W. B. MACK & CO,

MEMBERS WNEW YORK STOCK EXCHANGE,

BROKERS,

MILLS BUILDING, 35 WALL STREET awxo 15 BROAD
NEW YORK.

TELEPHONE, 4270 AND 4271 BROAD.

FLAGG & WORCESTER,

( Successors to Reed & Flagg)

NO. 48 WALL STREET, NEW YORK.

BROKERS AND DEALERS IN RAILWAY BONDS

AND OTHER

INVESTMENT SECURITIES.




[RROMINIEE TELEPHONE, $ 8479 CORTLANDT

*8. DOMINICK JR., "15478) ’ CABLE ADDRESS,

M. wW. DOMINICK, — ZUGCORD, NEW YORK.
*A. V. STOUT, —

J. A. BARNARD.

members N. Y. swock Bxenange. | O M [INICK & DOMINICK, PRIVATE WIRES

TO
BOSTON,
CHICAGO

Y . ’
100 Broadway, New York T rSBURG

BRANCH OFFICE, ST. LOUIS.
334 WALNUT ST., CINCINNATI.
PRIVATE WIRE.

A M KIDDER & CO.

BANKERS,
18 WALL STREET, NEW YORK.

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

BUY AND SELL

INVESTMENT SECURITIES.

H. J MORSE, W. M KIDDER,

CHAS D MARVIN, GEO. S. COE.

G. M. MINZESHEIMER, HENRY ZUCKERMAN,

Member N. Y. Stock Exchange. Member N. Y. Stock Exchange.

G. M. MINZESHEIMER & Co,,

STOCK AND BOND BROKERS,

(Lord’s Court Building),

40 EXCHANGE PLACE,

NEW YORK.

KNAUTH, NACHOD & KUHNE,

BANKERS,

11-13 WILLIAM STREET, NEW YCRK.

MEMBERS NEW YORK STOCK EXCHANGE.

LETTERS OF CREDIT. TRAVELERS® CHECKS.
INVESTMENT SECURITIES.
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H. C WRIGHT & CO,

STOCKS, BONDS, GRAIN, COTTON, COFFEE.

NEW YORK STOCK EXCHANGE.
CHICAGO BOARD OF TRADE.
CHICAGO STOCK EXCHANGE.
NEW YORK COFFEE EXCHANGE.

MEMBERS: %

Investment Securities. .. High Class Bonds.

220 LA SALLLE STREET, CHICAGO.

OTIS, WILSON & CO.,,

BANKERS,
182-184 La Salle St., “The Temple,” - CHICAGO.

DEALERS IN

HIGH-GRADE INVESTMENT BONDS,

Including entire issues of Municipalities, Railroads, Street Railways, Lighting and Power Companies.

Specialists in

Foreign Government, State and City Bonds, principally MEXICAN and GERMAN issues.

LIST OF CURRENT OFFERINGS ON APPLICATION.

LEHMAN A. COOPER, WM. L. BEADLESTON,
WALTER 8, CRAMP, HENRY P. HALL.

COOPER, CRAMP & BEADLESTON,

MEMBERS OF NEW YORK STOCK EXCHANGE.

52 BROADWAY.,. NEW YORK.

STOCKS, BONDS AND INVESTMENT SECURITIES.

BRANCH OFFICES: S THE ARLINGTON HOTEL, WASHINGTON, D. C.
" (350 BULLITT BUILDING, PHILADELPHIA, PA.

CABLE ADDRESS “COOPCRAMP.”

ROBERT J. KIMBALL. ESTABLISHED 1865. W. EUGENE KIMBALL.

R J. KIMBALL & CO,

MEMBERS OF THE NEW YORK STOCK EXCHANGE.

/1 BROADWAY, NEW YORK.

BANKERS AND BROKERS.

DEALERS IN INVESTMENT SECURITIES.




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

MAITLAND, COPPELL & CO.

22 and 24 Exchange Place, New York.

PTRANSACT A GENERAL BANKING BUSINESS.
ORDERS EXECUTED FOR INVESTMENT SECURITIES

ACT AS AGENTS OF CORPORATIONS AND NEGOTIATE AND ISSUE LOANS.

BILLS OF EXCHANGE,
TELEGRAPHIC TRANSFERS
anp LETTERS OF CREDIT
=S HEINM=—=

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

Agents of the Bank of Australasia, British Guiana Bank, Demerara, 1

UNITED STA1ES BoNDS, RAILROAD, MUNICIPAL

AND OTHER

Investment Securities.

HARVEY FISK & SONS,

NEW YORK, 29 Nassau Street. HARTFORD, CONN., represented by

R. T. H. BARNES,
BOSTON, 19 Congress Street. Ae:tna Life Building.

PHILADELPHIA, represented by CHICAGO, ILL., represented by
JAMES H. CHAPMAN, D. K. DRAKE,
421 Chestnut Street. 414 Continental Nat. Bank Bldg.

OUR LIST OF INVESTMENT SECURITIES SENT ON APPLICATION.
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THE FINANCIAL
REVIEW.

Finance, Comrmerce,

Railroads.

February, 1909.

s —————
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WILLIAM B. DANA COMPANY, PUBLISHERS,
PINE STREET, cornNEr oF PEARL STREET, NEW YORK.

[Entered acoording to Aot of Congress, in 1902, by WILLIAM B, DANA COMPANY, in office of the Librarian of Congress, Washington, D, C.]
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RETROSPECT OF 1901
Monthly Review of Money Market, Stock Market, and Foreign Exchange

LISTINGS OF SECURITIES ON THE NEW YORK STOCK EXCHANGE

BANK CLEARINGS AND SPECULATION....
Sales of Grain and Stocks

FAILURES AS A GAUGE OF BUSINESS STABILITY
Yearly Eailures Sinee 1807 . va s seissiessio ot iasiviesiaisiisie silsisiaisiale! sie/alz'siaiais s o s s sloiatalnio(88s\s aiafalnlainretsinates .
Hailures by Branches of Trade i s ciatis ole s eiate siats's isials sists s's)sjsieialaiisiatels slalalslsisis\s slaain'alsis e oteisialo alals n o 1e's
Detailed Statement of Failures in United States and Canada

BANKING, FINANCE AND CURRENCY
Money Market for Five Years
New York City Bank Movements

(Giede)e AUnIRI(OHBEIN S TR0 DI UEBI R LGNS oo o e o 0 o e 0 B DA D00 OG0 0GR o 0 ARG E BE 000005 500 SESARE
The Crops for a Series of Years
Pig Iron Production and Prices
Anthracite Coal Production
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World’s Silver Production

GREAT BRITAIN—BANKS AND TRADE
Review of the Year’s Influences and Events
British Imports and Exports
Statements of Bank of England and Bank of France
Price of Silver for Three Years

TRADE AND COMMERCE—Our Foreign Trade in 1901—Calendar Year
Values of Exports and Imports by Fiscal Years 1872-1901
Exports of Leading Articles of Domestic Produce for Three Years
Imports of Leading Articles of Merchandise for Three Years
Comparative Prices of Merchandise, 1860, 1879'and 1898-1902. .. ... ... civeietittericrteearronnnnnnnnns

FOREIGN EXCHANGE—Daily Prices in New York in 1899-1901

UNITED STATES DEBT AND SECURITIES—Debt of the United States, 1793-1901
Detailed Statement of Public Debt on December 31, 1901

RAILROADS AND THEIR SECURITIES —Railroad Statistics for the United States
Railroad Earnings in 1900 and 1901
Railroad and Miscellaneous Bonds in New York, 1897-1901—Prices Monthly
New York Stock Exchange Clearing House Transactions
Railroad and Miscellaneous Stocks in New York, 1897-1901—Prices Monthly
Railroad Bonds in Boston, 1901—Highest and Lowest Prices Monthly
Railroad Stocks in Boston, 1901—Highest and Lowest Prices Monthly
Railroad Bonds in Philadelphia, 1901—Highest and Lowest Prices Monthly
Railroad Stocks in Philadelphia, 1901—Highest and Lowest Prices Monthly..........cooiveiieuan.... 127
Railroad Bonds in Baltimore, 1901—Highest and Lowest Prices Monthly
Railroad Stocks in Baltimore, 1901—Highest and Lowest Prices Monthly

INVESTORS’ SUPPLEMENT.—(Issue of Jan. 25, 1902, bound up with the REVIEW)




VOLUME AND COURSFE OF TRADE.

ANNUAL AND MONTHLY

RETROSPECT OF 1901.

The year 1901 may trutbfully be said to rank ag one
of the most eventfal in the country’s history.
list of notable occurrences which clearly entitle th:
year to this distinction is a long one. It comprises
among others (1) the combination of tae leading iron
and steel properties of the country in the United
States Steel Corporation, being the first time that a
thousand-million-dollar corporation has come into
being in this country; (2) the stock market panic in
May, with the attendant corner in Northern Pacific
common stock, during which the price of the shares
rose from 100 to 1,000; (3) the heat and drought of
the summer, resulting in one of the worst failures of
the corn crop on record; (4) the great steel workers’
gtrike; (5) the death by assassination of President
McKinley and the accession of Vice-President Roose-
velt; and (6) the break in Amalgamated Copper and
the collapse in the copper market.

With the exception of the first, these were all de-
pressing influences.
of the situation and the general feeling of confidence

It is testimony to the strength |

and buoyancy prevailing that neither one, nor all of |

these combined, had more than a temporary influence
upon the course of affairs. The business world was
To say this is to say that

prosperous, trade active.
the period of industrial revival which began in 1898
made further progress and gained still greater head-

way. In the volume of business done new records
were established in many directions. The iron and
steel industry enjoyed unsurpassed buoyancy, and
here it is well enough to note that while prices ad-
vanced the existence of the United States Steel Cor-
poration and the wise policy pursued in its administra-
tion operated to prevent a rise to such extreme high
figures as on s0 many previous occasions have proved
the undoing of that industry. Even during the steel
workers’ strike no digposition was manifested to gain
any advantage; on the contrary the constant effort
was to hold the rising tendency in check. The effects
of the opposite policy were illustrated in the case of
the copper industry, where the Amalgamated Copper
Company kept the price of copper pegged at 17 cents
a pound and not only lost to this country a large
foreign market for copper but made the United
States the dumping ground for considerable supplies
of copper from abroad. A statement in the CHRONICLE
of December 21 shows nef exports of copper of only
28,299,324 1bs. in the ten months ending October 31
1901, against 208,423,535 1ba.in the corresponding ten
months of 1900 and 115,173,140 lbs. in the corres-
ponding period of 1899. In D:cember the Amalga-
mated Copper Company was forced to abandon its
policy, and the price of copper dropped from
17 cents to 13 cents. There were gsome indications
at the close of the year, more particularly in the
building trades, that high prices in other directions
were beginning to act as a restriction upon enterprise.
Nevertheless prosperity and activity continued domi.
nant characteristics to the end.

RESULTS.

Transportation facilities were texed to the utmost,
and in the autumn a car shortage which has no par-

| allel developed, some manufacturers at times being
The

obliged to restrict operations, owing to the difficulty
of obtaining a sufficient supply of coal and coke. In
November the makers of iron particularly suffered in
that way, and the steel and other allied trades also
were to an extent hampered by the same cause.
Aggregate bank clearings for all the bank clearing
houges in the United States were 118,525 million dol-
larg for the twelve months of 1901, against 86,205
millions for 1900, 94,178 millions for 1899, 68,931
for 1898, 57,321 for 1897 and 51,333 millions for 1896.

The cotton goods trade, as usual, followed an in-
dependent and not entirely satisfactory course. With
no considerab'e foreign outlet for our grods and with
domestic consumption iunsufficient to take the full
output of the mills, production had to be curtailed in
the spring. In the summer the necessity of reducing
wages was seriously pressed upon the consideration of
the manufacturers at Fall River. At this time the
opportune advance in the price of the raw material
was availed of by Mr. Borden to bid up the price of
cloths, and simultaneously he announced an advance
in the wages of the operatives at hizg mills. The oper-
atives at the other mills demanded the same increase,
but did not strike when it was refused. Mr. Borden
added still another 5 per cent. Again the operatives at
the other mills asked for an increase, but again they re-
frained from striking when the demand was not granted.
Mr. Borden’s calculation of a curtailment of produme-
tion in that way having miscarried, he promptly with-
drew from his operatives both advances of 5 per cent
and the market dropped back into normal channels.
Print cloths were 3% cents in Janmary, from which
there was a decline to 22 cents in May; June saw an
improvement to 2% cents, but with the dissolution of
the Fall River Selling Committee in August some
weakness again became manifest. It was then that
Mr. Borden advanced wages and bid up prices. In
October the quotation was up again to 3% cents.
With a reversal of Mr. Borden’s policy there came a
sharp downward turn. The close D:cember 31st was
at 3 cents. Manunfactarers mads mnch smaller profits
than during 1900. In the CHRONICLE of November
30 we printed a tabula‘ion showing that 35 companies
at Fall River distributed $1,164,095 in dividends in
1901, against $1,855,540 in 1900 and against $1,201,327
by 34 companies in 1899 and $467,700 in 1898.

While- the cotton mill operatives did not strike, labor
troubles were a feature of the year. The strike of
the steel workers at the mills of the United States
Steel Corporation was the most prominent of these.
It lasted from July 1 to September 15, and ended just
ag it was evident at the beginning it must end, namely
in the complete defeat of the men, since no question
of wages was involved and the only point at issue was
whether the Amalgamated Association should be
allowed to extend its authority over the non-union
mills. The strike of the machinists throvghout the
country was of a different type. It was a demand for
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a nine-hour day, but with the same pay as for the pre-
vious ten hour day. It began in May and in July the
men pretty generally had to acknowledge defeat in
the various cities, though in Chicago the contest at
the plant of the Allis-Chalmers Company was con-
tinued until the end of the year.

On account of the heat and drought, agricultural
results were decidedly disappointing., This applies
not only to corn, where the yield per acre (thomgh
not the total crop) is reported smaller even than in
that phenomenally bad year 1881, but also to many
other agricultural products. The yield of potatoes,
for instance, was only 599 bushels per acre, against
80°8 in 1900, and a ten-year average of 78'7 bushels.
The corn crop is put no higher than 1,360 million
bushelg, agairst 2,15 million bushels in 1900 and
2,078 million bushels in 1899. The oats crop, too, is
short at 660 million bushels, against 809 million and
796 million respectively in 1900 and 1899. The cotton
crop also may be smaller than in 1900. Fortunately the
wheat crop, reaching its maturity earlier in the season,
proved one of the very best ever harvested—about
676 million bushels, against 522 millions, 547 millions
and 675 millions respectively in the three years pre-
ceding. As at the same time wheat prices, owing to
a continnance of the foreign demand, were maintained
at good figures, farmers had in the excellent results
on this crop an important compensating advantage
for the losses in other directions.

Despite the crop shortage, which cut the corn ex-
ports the latter part of the year down to almost noth-
ing and reduced the shipments of many other items of
agricultural products, our foreign commerce was well
maintained at the extraordinarily high figures of the
previous year. There was a great shrinkage in the

copper ghipments, for the reasons already given. Our
iron and steel exports also fell off, owing to the indus-
trial depression prevailing in so many of the Enropean
countries and particularly in Germany, and also to
the fact that this depression led the German iron and
steel makers to dispose of their wares at extremely

low figures, while prices in this country were
good, being governed by the ruling buoyancy and
active home demand. Outside of the metal branches
our manufacturing exports as a whole were not cur-
tailed. The aggregate of our entire merchandise
exports for the twelve months of 1901 was $1,-
465,380,919, against &1,477,946,113 in the corres-
ponding period of 1900. The merchandise imports
not unnaturally increased, being $880,421,056 for 1901,
against $829,149,714 for 1900. Thus the excess of
merchandigse exports was extraordinarily large in both
years, namely $584,959,863 for the twelve months of
1901 and $648,796,399 for the twelve months of 1900.
In view of the size of the trade balance in favor of
the United States, the course of our foreign exchange
market was again decidedly mystifying. Rates for
sterling were maintained at high figures nearly all
thromgh the year, yielding only occasionally when
some special urgency in the monetary situation here
made it desirable to retain funds for the time being in
this country. An outflow of gold began promptly in
January, and with the exception of February, August
and September, larger or smaller amounts of gold
were sent from this port to Europe every month of
the year. In some of the months the shipments
were very heavy. In September a temporary sharp
break in rates brought some gold imports, but the
movement was quickly arrested and the old course

was resumed. ‘I'he net amount of the gold exports to
all countries from this port for the twelve months of
1901 was $48,698,979. The same feature, however,
was observed in 1901 as in the year preceding,
pamely that while gold was flowing out from New
York it was flowing in on the Pacific Coast, coming
from Australia, ete. Still, even with these importson
the Pacific the movement for the whole counfry
gshows a mnet export of the metal for the twelve
months to December 31 in the sum of $2,968,009—
this with a trade balance in favor of the United States
on the merchandise movement in the extraordinary
figure of $584,959,863.

In partial explanation of this apparently anomalous
gituation, it should be stated that bankers and inves-
tors in this country took large amounts of the £60,-
000,000 new British loan brought out in April—or at
least that portion of it (£30,000,000) which was offered
for public subscription. It should not be forgotten
either that the high figures to which prices advanced
on our Stock Exchange were a great inducement for
the return to this country of such American stocks as
were still held abroad. It isalso true that in the con-
test for control of Northern Pacific, great blocks of
the stock of that company held in Europe were pur-
chased and brought home.

Some American capital, as we know, likewise went
into electrical railways and other enterprises in Europe.
In the previous year, in gseeking to explain what became
of the country’s large trade balance, it was urged that
much American capital was being employed in the
Euoropean money markets in temporary loans. Dur-
ing 1901 it was not contended that such a situnation
existed. On the contrary, it was claimed that our
bankers were borrowing rather than lending in Earope.

In the railroad world the developments during the
year were of the highest importance. In the opening
month Mr. J. P. Morgan purchased control of the
Central Railroad of New Jersey and turned it over to
the Reading. With his previous purchase of the Penn-
gylvania Coal Company in the interest of the Erie,
this meant the effective control of the anthracite
trade. In February the Union Pacific interests, rep-
resented by the Harriman-Kuhn, l.oeb & Co. people,
who already held control of the Chicago & Al-
ton, the Kansas City Southern and other roads,
made a master-stroke in acquiring the Southern
Pacific. The same month Missouri Pacific interests
acquired control of the Denver & Rio Grande, which
latter subsequently absorbed the Rio Grande Western.
In April Gould interests likewise acquired the Wheel-
ing & Lake Erie. In April also the Chicago Bur-
lington & Quincy was acquired in the joint inter-
est of the Northern Pacific and the Great North-
ern, after an unsuccessful attempt had been made
to acquire the Milwaukee & St. Paul road.

The contest for control of Northern Pacific between
Union Pacific and the Great Northern interests, to
which this last move gave rise in May, is too recent to
need extended mention. The upshot of the matter was
the organization in November of the Northern Securi-
ties Company with $400,000,000 capital to acquire own-
ership of both the Great Northern and the Northern
Pacific. Among some of the other events of the year
may be mentioned the absorption by the St. Lounis &
San Francisco of the Kansas City Fort Scott &
Memphis and the Kansas City Memphis & Birming-
ham, and the acquisition in the same interest of the
Mexican Central and the Monterey & Mexican Gulf;
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Lue purchass vy a uyudu,mu repreauuwd Dy Doeyct &
Co. of the Mexican National and the Mexican Inter-
national; the taking over by the Southern Railway of
the Mobile & Ohio, &c.

On the Stock Exchange the year will be memorable
for a very rampant speculation. Up to the time
of the May panic there seemed to be no limit to the
volume of business or the upward flight of prices. A
record total of two million shares a day was reached,
only to be succeeded a little while after by sales of
three million sharegs a day. For the month of Ap:il
the recorded sales were 41,719,086 shares, which com-
pares with 54,654,096 shares for the full year 1896.
Up to this time it was literally true that a man might
get rich over night, for the movement of prices was in
only one direction—upward—and shares bought one
day were almost certain to show a large profit the very
next. The numerous purchases for control, as noted
above, by powerful interests, were of course one of
the principal elements in the upward movement. The
panic occurred to put an end to this uncontrolled
speculation. The collapge in prices wasthe worst ever
witnessed, but fortunately the recovery was equally
rapid. The corner in Northern Pacific, which devel
oped at the same time, advanced the price of the
common stock, as already stated, to 700 regular and
to 1000 for cash. Oa what a scale the buying orders
were conducted may be judged from the fact that this
was a corner in a stock amounting to $80,000,000.

After the panic the market had many depressing
influences to contend against—the crop shortage,
the steel strike,the assassination of the President, and
the break in Amalgamated Copper. This kept it
more or less unsettled, and of course speculation was
not again renewed on the old scale; but such weak-
ness as these successive occurrences occasioned was
temporary, quickly followed—as far as the general list
was concerned—by recovery, and the general tone re-
mained strong to the end. The fluctnations for the
year are shown in the extensive tables on subsequent
pages, and it is a noteworthy fact that in large num-
bers of cases the high points of the year were made
subsequent to May. This indicates that as concerns
many special stocks the upward movement was re-
sumed after the panic. Nor were the low figures of
the year by any means recorded inall instances during
the panic; violent though the break was during said
collapse, it was not sufficient to carry prices back for
every stock to the figures from which the nupward
movement started early in the year. Aggregate stock
sales on the New York Stock Exchange for the twelve
months were 265,944,659 shares, which compares
with 138,380,184 shares in 1900, 176,421,135 shares in
1899, 112,699,957 shares in 1898, 77,324,172 shares in
1897 aud 54,654,096 in 1896. Stock Exchange mem -
berships advanced from about $49,500 to $30,000.

SALES AT THE NEW YORK STOCK EXCHANGE SINCE 1884.

Railroad and
Miscellaneous
Bonds.

Railroad and
Miscellaneous
Stocks.*

State
Bonds.

Government
Bonds.

Shares. $ |
92,538,947 660,659,400 |
100,802,050 587,237,500
84,914,616 347,127,330
65,179,106 345,914,057
72,014,600 398,825,425
71,282,885 401,829,220
69,031,689 383,715,000
85,875,092 485,857,400
80,977.839 351,854,450
49,075,032 339,950,250
66,583,232 499,758,080
54,654,096 363,158,820
77,324,172 529,843,960
112,699,957 888,747,630
176,421,135 826,711,400
-...| 138,380,184 569,159,000 7,012.080 2,08‘2,200
1901....] 265,944,659 994,235,400 1,892,670 2,502,800

*This includes all stocks (except hank stocks) and also trust certifi-
cates, &c.. sold in the ‘‘unlisted” department, except petroleum certifi-
cates sold by barreis.

$
14,678,051
20,394,410
15,306,805

$
15,261,200
12,793,500
7,110,400
6,573,700

3,612,700
2.013.200

24,581, 1980
10, Ev82 150
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In the table which follows we show the range of
prices for the year, as well as the year’s opening and
closing prices, in the cage of all the more prominent
stocks. We have arranged the roads in groups accord-
ing to their locatiou or the character of their business.

RANGE OF LEADING STOCKS IN 1901.

| Open-
mg. Lowest.

Baltimore & Chio.... | 4»‘4‘

Boston & Albany....| 254

Canada Southern.. i 587%

JCle .Cin. Chic & St. T.. | 76
ri

Highest. | Qlos-

Trunk Lines— .
11415 May
265 Apr.
&9 Nov.
101 Nov.
4519 June
17415 Nov. 2
A773 Sept. 2
1613 Apr.
26 June

1965 Dec.
258  Dec.
1=51 Apr.
3' 33 May
401 May
58 Dec.

11715 May
27 Nov.
188 May
215 May
17524 June
531 May
208 Mar.
1543 June
b700 May
11334 May
635 June
133 May

<

. Y. Cent. & Hudson
N.Y.Chic. & Bt. Louis
Pennsylvania
Wabash

Coal Roads—
Central New Jersey.
Del. Lack. & Western
Delaware & Hudson
Lehigh Valley"
N Y Ont. & West'n.

111g Jan.

145% Jan.
18§14 Jan.

N

241 Jan.

87
16
134
16-1g
11673 Jan.
291 Jan.
16712 May
124 May
774 Jan.

R

stt'n and Pacifi

Canadian Paciti
ic. Great W
3 ’\111 & St.

. & North West’n
Chu R 1. & Pacific..
Denv. & Rio (ﬂamh,
Great Nerthern pret..
Illinois Central .. ...
Northern Pacific....

Do do pret. 8414 Jan.
BouthernPac.Comp’y 29 May
Union Pacifie 2 76 May

Southwestern—

Atch. Top. & S8an Fe.
Mo, Kan. & Texas...
Missouri Paeific 69 Jan.
St. Louis & San Fra < 213 Jan.
kr Louis Southwest. 3 16 May

< 3 23% Jan.

May
May

May
Jan

May
Jan.

~

OHPHOWD POROWE WOO—OOb W

[
O U ]

ey

DO U 21 €D ¢

4214 Jan. June

15 Jan.

£ Dec.
.3‘“- Apr.

5214 May

525 May
1113 June
613 Nov. 25
353% June
945 Nov.

D) apeake (\ Ohio 29
Louisville & Nashv. 88 76
Norfolk & Western.. . 42 Jan.
Southern Ry . 18 Jan.

Do M 6714 Jan.

Miscellaneous—

Amalgamat’d Copper 6013 Dec.
Amer. Car & Found.. 19 Jan.
Amer. Cotton Oil... ¥4 Mar.
Amer. Smelt. & Ret’g 3x13 Oct.
Amer. 10313 Dec.
Amer. Tobacco. 99 May
Anaconda Copper?.. 2814 Dec.
Brook’n Rap. Trans. 5373 Oct.
Colorado Fuel & Iron 41% Jan,
General Electrie.... 1831 Jan.
Internatioval Paper. 181 May
Manhattan Elevated 83 May
Metropolitan Street. | 150 May

15 Mar.

National Lead
3013 May 4919 Nov.

Pacific Mail SS |
Peopl.Gas L &C.,Chic 953 Jan. | 120 June
30 Mar. 7 52 Jan

Pressed 8teel Car...
Repub. Iron & Steel. 113 Sept. 24 June
Tenn. Coal Iron & Ry. 493 Mar. 765 June
TU. S. Leather 7% May 16% May
U. 8. Rubber 121 Oct. 34 Jan.
U. S. Steel Corpora’n 24 May 55 Apr.
Do do pref.| | 6% May 10178 Apr.
Rt 81 Jan. 21/ 1004 May

Western Union Tel
a First sale was made March 23.
cash” were made as high as 1,000.

N
W

130 June
35 June
351 June
t9  Apr.

153 June

14619 Oct.
5414 Apr.
8875 Apr.

1361z June

2893 Dec.
2% Mar.

145 Dec.

177 June
251 June

IS e

b Stock

1 Dollars per =hare.
¢ Last

‘““cornered;” sales for ¢
sale of year Sept. 12.

Below we bring together some general statistics for
1901 and 1900, affording an interesting contrast be-

tween the two years.
GENERAL SUMMARY FOR TWO YEARS.

1901.
2,544,446,893
$(118)525,834.548
113,092,37€
265,944,659
869,516,075
880,421,056
1,465,380,919
2,968,009

Tk 495 915,400

1900.
2,449,021,001

Coin and currency in U. 8. Dec. 31..
Bank clearings in United States
Business failures

Sales at N. Y. Stock Exchange,shares.
Grain and flour at Prod. Exch’e,bush.
Imports of merchandise (12 mos.)..$
Exports of merchandise (12 mos.)..$
Net exports of gold (12 mos.).......5
Gross earnings 157 roads (12 mos.).$
Railroad constructed......

Wheat raised

Corn raised..

Oats raised..

Cotton raised..

Pigiron produced (tons of 2,240 lbs )
Steel rails,Bessemer(tons 01‘2 240 1bs)
Anthramte coal...(tons of 2,240 1bs.)
Petroleum (runs) ploduction ...bbls. 132,946,115 135, 499 582
Immigration into U. No. a 485,025 472 126
Pub.landsales (yr.end’ ;:Jlme 30)acres 10,797,753 9 657 313

t These are the old Pipe Line runs; the Buckeye runs were 18,570,-
768 in 1901 and 18,229,970 bbls. in 1900. a For eleven months only.
b Net imports.

JANUARY.—Current Events. —The great speculation
which distinguished the closing weeks of 1900, as the result
of the defeat of Bryanism, attained still further development.
The purchase by Mr. J. P. Morgan of the Central Railroad
of New Jersey in the interest of the Reading Company proved
an additional stimulating agency. This, following so quickly
upon the purchase of the Pennsylvania Coal Company, was
accepted as meaning the complete harmonizing of the an-

1,352,897,605
4,157

’
522,229,505
2,105,102,516
809,125,989
10,425,141
13,789,242
2,383,654
45,107,486

1,360,000,000
660,000,000

(?)
15,878,354
est. 2,600,000
53,568,601
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thracite coal interests, and also regarded as a prelude to other
combinations in the railroad and industrial world. A memor-
able event during the month was the death of Queen Victoria
on the 22d, after an illness of only a few days. The Queen
had reigned so long (over sixty three years) and was so uni-
versally respected, her death evoked expressions of regret
and sorrow which have had few, if any, parallels in the his-
tory of nations. Our Stock Exchange, Produce Exchange,
Cotton Exchange, the leading Southern Exchanges, the Ch1
cago Board of Trade and the Philadelphia and Boston Stock
Exchanges, besides many others, were closed on the day of
the funeral (Feb. 2), and other unusual tributes were paid to
her memory. She was rucceeded by the Prince of Wales, who
took the title of Edward the Seventh. A corner in the Jan-
uary option for cotton on the New York Lotton Exchange
carried the price of this option in one hour on the 28th up
from 10-30 cents to 12°75 cents. Spot cotton (middling up-
land) advanced to 12 cents (from 1035 cents on the 26th), but
on Jan. 31 dropped to 11 cents and on Feb. 1 to 10 cents. These
fluctuations further unsettled the dry goods trade, though a
purchase of 150,000 pieces of print cloth at Fall River at the
full price of 314 cents per yard was reported. Sharp declines
occurred abroad in metal prices: in this country the price of
billets was advanced from $19 75 to $22. For the first time
in the history of the tea trade dealiogs in tea for future de-
livery were begun on Jan 21—at the New York Coffee kx-
change. In the U. S. Senate the Committee on Finance on
the 24th reported a substitute for the War Revenue Reduc-
tion bill which had passed the House of Representatives the
previous month. Following the suspension of the London &
Globe Finance Corporation, Ltd., on Dec. 29, the Bank of
England on the 3d advanced 1ts discount rate from 4 to 5 rer
cent ; later the monetary tension in London relaxed. The
federation of the Australian colonies became effective Jan. ]
inaugurating anewunited commonwealth. It wasannounced
that the India Government had accepted the Indian Cur-
rency Committee’s prooosal of 1898, providing that the profit
on the coinage of rupees be kept in gold as a special reserve,
entirely separate from the paper currency reserve or ordinary
treasury balances. The order became effective in April. A
portion of a 40,000,000 marks 3 per cent loa" of the Kingdom
of Saxony was placed here - see CHRONICLE of Jan. 2€¢, p. 163
Raitroad Events and ~tcck Kxchange Matter 8. —Speculation
on the Stock Exchange attained extracrdinary proportions,
eclipsing all previous records. The stock sales reached 30,
285,055 shares, being the largest total up to that time of any
month of any Veal andc conlpdrmg with 24,251,983 shares in
Jan., 1899, the previous maximum. The movemenL culmi-
nated however, for the time being in these extraocdinary
transactions. The climax may be said to have come soon alter
the announcement of the purchase of the (‘entral of New Jer-
sey by Mr. J. P. Morgan. At the beginning of the month ru-
mors of all sorts of combinations among the railroads were
afloat. Inparticularit was very positively stated that the Gt.
Northern, the Northern Pacific and the Chicago Milwaukee
& St. Panl were about to be united. On Friday the 4th Mil
waukee & St. Paul common stock suddenly moved up from
145 to 15814 (the next day it advanced to 162), and dealings
in all the active properties were on an enormous scale. On
Saturday the 5th the announcement came that Mr. Morgan
had bought the Central of New Jersey (the price it subse-
quently dp[)edl‘k‘d was 160) and turned it over to the Reading.
Speculation then ran wild and the fluctuations were exceed
ingly wid~. The sales for the two hours (Saturday being a
halt holiday) aggregated 1.152,793 shares. a totai never ap
proached on any previous Saturday half day. The following
Monday. the Tth, the rec mdml transactions passed the two
million mark, reaching 2,127.5038 shares. After the yth the
sales frequently dropped helm\ a million shares a day. Prices
at thesame time sharply reacted. From 162 on the 5th Mil
waukee & St. Paul common by the 21st got down to 14214:
the close on the 3'st was at 15114. Special stocks, however.
pursued an independent course. Delaware & Hudson, on an
increase in the dividend from 5 p. c. perannumto 7 p. e., rcse
from 12614 on the 31 to 16214 on the 2th. The reaction in
the general market followed in part because of the great
weakness of the iron and steel shares which were adversely
affected by the announcement that the Carnegie Company
intended to erect a plant for the manufacture of merchant

pipe (one of the products of the National I'ube Company) |
and otherwise enter into active competition with the steel |

concerns. National Tube common sold down to 5315 on the
14th, against 70 on the 2d. Federal Steel com. fell from 59
on the )d to 41 on the 29th, and American ~teel & Wire com.
irom 4714 on the 2d 10 38 on the 21st. Some recovery ensued
when it Appea]ed that negotiations were pending for avert
ing the threatened trouble. The latter part of the month
the tone was again strong, influenc d by an active specula-

tion at higher prices in the Gould shares and other South- |

western properties—Mis~ouri Pacific. St. Louis ~outh western,
Missouri Kansas & Texas, the Wabashes. ete. Mobile & Ohio

stock advanced from 44 Jan. 21 to 6975 Jan, 31 :

on the latter |

date the Southern Railway issued a circular giving the terms |

agreed upon for taking over the road. Louisville & Nashv illc
in creased its semi-arnual dividend from 2 p. ¢. to 214 p.

Sav. Fla. & Western paid 4, against 124 in Jan.. 1500. lhe
Pere Marquette began dividends on its pr eferred shares. de-
claring 4 p. c. The New York Philadelphia & Norfolk an- |
nounced its first dividend, namely 2 p. ¢. The annual pay-

ment on Texas Central mefﬂred stock was increased 10 5 p. |

C.

The Buff. Roch. & Pittsburg began on its com. stock, !

declaring 2 p. c. New York Chic. & St. Louis began on 1ts
second pref. shares, declaring 2 p. ¢ The quarterly dividend
on Pressed Steel com. was reduced to the basis of 4 p. c. per
annum, against 6 in 1900. The dividend on Tenn. Coal Iron &
RR. com. was passed. Action on the American Steel & Wire
com. dividend was deferred until March. The United States
Rubber Co. reduced the quarterly dividend on its pref. stock
from 2 p.c. to 1 p. e. Morgan Drexel interests acquired
an additional block of Lehigh Valley stock. Burlington
& Quincy offered 10 p. c. of new stock (about $10,000,000)
at par to shareholders of record Feb. 7 -see - HRONICLE Jan.
19. p. 136. The Erie RR. Co. announced the issue of $32,-
000.000 4 p. c. collateral trust bonds and $5,000,000 of new
first preferred stock to finance the Pennsylvania Coal pur-
chase, etc., $4,001,000 more bonds being held in reserve for
improvements. The American Smelting & Reﬁning Co. ar-
ranged to increase its stock from $65 000.000 to $100.000,000,
in order to purchase the business of M. nggenhelmer &
sons. The stock of the North American Co. was reduced
from $10.000,000 to $12,000,' 00 by a proportionate reduction
of the share holdings. The Reading Company arranged to
issue $23,000,000 collateral trust 4s (part of a total issue of
$45,000.000) to provide in part for the cost of the purchase
of Central New Jersey shares: the bonds were offered for
sale the next month by J. P. Morgan & Co.

‘T'he Mon«y Market — Growing ease characterized the money
market during January. notwithstanding the gold outflow
to Europe. (urrency came back from the interior in large
volume. besides which cash in Sub-Treasuries was reduced
$6,7 3781 during the month. The money holdings of the
Clearing House banks rose from $225,073,200 Dec. 29, 1900, to
$:67,308.200 Feb. 2, 1901: the surplus reserve increased from
$11.525.900 Dec. 29 to 30,799.450 Jan. 206. but fell the next
week (owing to a great expansion in the deposits) to $2¢,-
838,825. Loans increased in the five weeks from $796.457.200
to 58 1,808,200, and deposlts from $354,1:9.200 to $909,917,500.
This striking expansion was ascribed to the activity of Stock
Exchange speculation, and to the financing of a number of
very large undertakings, among them the Pennsylvania Coal
deal, the Central of New Jersey deal, together with prepa-
rations for the transfer to new parties of the control of the
Southern Pacific, this latter purchase being announced on
Friday, Feb. 1. Money rates steadily declined. On call at
the Stock Exchange the rate touched 6 per cent the first two
days of the month, incident to the large 1st of January pay-
ments, but thereafter the highest figure was 5, and by Jan.
31 the quotation was 13{@2. At banks call loansat'the close
were obtainable at 2 per cent, while time loans were 3 for
thirty to sixty days, @314 for ninety days to five months
and 314 for six montlm For commercial paper the prices
Jan. ﬂ were 3+ 314 for sisty to ninety day endorsed bills re-
ceivab'e, 815 @4 for prime four to six months single names
and 5 for good single names.

F re ga nxehange, Suver.&e,—

Foreign exchange advanced
throughout the month, and with money easy here and 1n
active demand in London an outflow of gold to Europe oc-

curred. The Bank of England. after having avoided an ad-
vance in its discount rate in December, was obliged on the
3d to advance its minimum from 4 to 5 per cent, being the
tirst change since the previous July. The monetary tension
arising out of the suspension Dec. 29 of the London & Globe
Finance Corporation, Ltd., seems to have been the main oc-
casion for this step. 1n the open market London discounts
of sixty to ninety day bank bills were 414 per cent, but sub-
sequently there was a decline to 4@414. The Bank of Eng-
land gained heavily in bullion during ‘the month. gold com-
ing back in large amounts from internal circulation. There
was scarcely avy recession in exchange, and Jan. 31 rates
on actual business for sixty-day bills were 4 84144 8414,
against 4 8114@4 8134 Dec. 31; for sight 4 83 - 4 881, aganst
Lh)l (a4 \y , and f(n cable transfers 4 883{@4 8Y, agalnbt
«\*)\(14 8614 The first shi ipment of gold was made on Thurs
ild.y the Lth and further amounts went on the 24th and the
31st: altogether $8,095,829 was sent from New York, all to
Paris. At the Continental centres easier n onetary condi-
tions developed, and discounts of bank bills at Berlin and
Frankfort dropped to 314@334, against 414@43g Dec. 31. At
Paris the rate Jan. 21 was 27%;@3 and at London. as already
stated, 1t was 4«414. In silver there was a sharp decline.
From 29 9-16d. Dec. 81 the price in London dropped to 2734d.
Jan. 30, notwithstanding steady purchases by the India
Government. 7The cluse Jan. 31 was at 27 15-16d.

FEBRUARY. - Current Evenis.—In this month for the
first time the deposits of the New York Clearing House banks
reached a thousaud million dollars, the statement for Feb-
ruary 16 rccording a total of $1,011.329,000. For the first
time also in the countr:’s history a thousand-million-dollar
corporation was floated. The two, though mnot related
events, were indications of the financial strength as well as
the industrial progress and development of the United
States. ‘The new company was the work of Mr. J. P. Mor
gan. To avert destructive competition in the iron and steel
trades Mr. Morgan’s house undertook to unite under a
single control the leading iron and steel companies in the
country. The United States »~teel Corporation was organ-

| iz d with an original authorized capi al of 1,154 mitlion dol-

lars (425 millions common stock, 425 millions preferred and
| 304 mullions boods), but its scope was further enlarged the
next month The mew company absorbed the Carnegie
Company (the whole of the 304 millions of bonds being used
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to acquire the bonds of that company and 60 per cent of its
stock), the Federal Steel Company, the National Tube Com-
pany, the American Steel & Wire Company, the National
Steel Company. the American Tin Plate Company, the
American Steel Hoop Company and the American Sheet
Steel Company. The list was increased by two other large
companies the next month. The undertaking involved a
guaranty syndicate of $200,000,000. In the railroad world,
too. important further unifications of large interests oc-
curred. The most notable of these was the announcement
on the 1st of the month that Union Pacific parties had
bought control of the Southern Pacific. The iron trade con-
tinued buoyant. The cotton goods trade remained unsatis
factory. At a meeting of the Southern Cotton Spinners’
Association at Charlotte, N, C.. on the 16th, it was voted to
reduce the production of cotton yarns for fiur months be-
ginning March 1. The price of print cloths at Fall River
was marked down from 314 to 3 cents. Middling upland
cotton in New York was 914 cents Feb. 28, against 10 Feb. 1.
The United States Senate on the 6th passed with some
amendments the War Revenue Reduction bill reported by
the Finance Committee ; on the 28th both Houses of Con-
gress adopted the conference report on the measure. The
. authorities at Washington having under the Dingley Tariff
Act placed countervailing duties upon a cargo of beet
sugar coming from Russia to offset supposed bounties
granted to sugar producers in that country, the Russian
Governmert directed that. beginning warch 1, the tariff
duty upon a long list of manufactured articles exported
from the United states be increased 30 per cent. Congress
passed a bill providing for the Louisiana Purchase Exposi-
tion at =t. Louis in 1903, and makiog an appropriation of
$5,000,000 for the same. The Pacific Mail steamer City of
Rio de Janeiro ran on a hidden rock during a dense fog
while entering the Golden Gate on the morning of Feb. 22,
resulting in the loss of the steamer and of cousiderably
over a hundred lives. Messrs. Knauth, Nachod & Kuhne
placed $1,000,000 4 per cent bonds of the Republic of Switzer-
land (part of an issue of $15,000,000) in this country.
Rarviroaa Events and Stock Exchange Mutters.—The pro-
jected combination of the iron and steel properties was the
most potent influence on the Stock Exchange during Feb-
ruary. Early in the month, when it appeaied that the ob-
stacles to such a combination had been overcome, great ac-
tivity and buoyancy developed. Later the market balted
and often displayed weakness, awaiting details of the
scheme, since in the case of the companies to be absorbed
so much depended upon the terms upon which the shares
were to be exchanged. It was not until the 26th that these
terms became known. The figures in many instances varied
greatly from current estimates, making a readjustment of

stock Exchange values of the various companies necessary.
Sfome wide and erratic fluctuations resulted as a conse-
quence, and the month closed with the iron and steel

stocks showing considerable declines. Federal Steel com-
mon closed at 43 Feb. 28, after having sold at 5514 Feb. 7
and opened- 441 Feb. 1; American Steel & Wire common
closed at 38Y4 Feb. 28, after having sold at 5514 Feb. 11
and opened at 443¢ Feb. 1; and National Tube common
closed at 5114, after having sold at 7015 Feb. 6 and opened at
59 Feb. 1. The course of railroad stocks was much the
same, though the fluctuations were not so wide, and many
stocks moved in independent paths, establishing furtoer
marked advances. Delaware & Hudson, after a decline to
151, rose to 17424 on the 18th on unfounded rumors of a
lease to New York Central. General Electric advanced from
19014 Feb. 1 to 218 Feb. 20. The share sales for the month
reached 21,902.822 shares. As stated above, the Union Pa
cific RR. acquired control (buying between 70 and 80 mil-
lions stock) of the Southerun Pacific; an issue of 100 mil-
lions convertible 4s was created to pay for this and other
purchases and to be offered to Union Pacific stockholders
at par. The bonds were listed the latter part of
May. E.H. Harriman purchased thelarge German holdings
of Chicago Terminal Transfer RR stock, placing him and his
associates in control. The organization of the Railroad Se
curities Company by parties identified with the Chicago &
Alton, Union Pacific, Kansas City Southern, etc., was also
announced; the new company had at that time bought $8,-
000.000 Illinois Central stock, and was to make other pur
chases of high class shares. Missouri Pacific interests ac
quired considerable Denver & Rio Grande stock, and George
J. Gould entered the directory of the company. An attempt
was made in the courts to enjoin the carrying out by the
Erie RR of the purchase of the Pennsylvania Coal Company,
but failed. The semi- annudl dividend on Reading 1st pref.
was increased from 114 to 2 per cent, that on St. Louis &
San Francisco 2d prel f1om 1 to 114, while the Kansas City
Fort Scott & Gulf declared 4 on common, being the first
dividend si- ce 1891. The Baltimore & Ohio RR. offered to
its shareholders at par $15,000,000 of 4 per cent convertible
debentures, issued for construction and improvements. In
pursuance of an arbitration tbe holaings of Thomas F. Ryan
in tke constituent properties of the deaboard Air Line sys
tem were transferred to President John Skelton Williams,
thus ending litigation with regard to the consolidation. A
controlling interest in the Kansas City Fort Scott & Mem
phis and the Kansas City Memphis & Birmingham was sold
tc parties identitied with the St. Louis & San Francisco.

1 he. Money Market.—Surplus reserve of the New York
Clearing House banks sharply declined, mainly owing to

the growth in deposits, which Feb. 16 passed the 1,000-mil-
lion mark, and March 2 were § ,012,714,000. The money
holding fluctuated considerably, but March 2 were $267,-
929,600, against $‘267.318.‘300 Feb. 2. Surplus reserves were
$24,838,825 Feb. 2, $12,852,450 Feb. 16 and $14,801.100 March
2. There was » further large increase in loans. these being
$914,209,400 March 2, agdlnsb $871,808,200 Feb. 2. Noim-
portant change in money rates occurred. On call at the
Stock Exchange rates Feb. 28 were 14@?2, and banks and
trust companies quoted 2 p. c.: on time raterates were 3 p. ¢
for sixty days to four months and 314 for five to six
months. Commercial paper was 83f at the close for
double names, 334 @4!4 for prime and 414@5 for good single
names.

Foreign FExchange. Silver, Etc.—Foreign exchange was
decidedly irregular. but with the tendency of prices down-
ward under lower discounts in London: the Bank of Eng-
land reduced its minimum from 5 to 414 on the 7th and to 4
on the 21st. Its bullion holdings were further largely in
creased. The Bank of (zelmany reduced from 5 to 424 on the
26th and the Bank of Austro-Hungary from 414 to 4 on the
28th. Tbhere were no more exports of gold to Europe. Ster-
ling further advanced early 1n the m nth, and Feb. 4 rates
were 4 843/ @4 85 for sixty day bills, 4 884@4 88'4 for sight
and 4 89@4 8914 for cable transfers. After that there were
successive ups and downs at short intervals. The low point
was reached on the 18th and again on the ‘)Oth when the
figures were respectively 4 8334 a4 84, 4 87@4 8714 {'and 4 873 4
@4 88 for the three classes of bills. The close on the ZSth
was at one-half cent advance from these figures. Open
market discounts in London declined to 85%;@33{ per cent,
but recovered to 33/@37%. At Paris there was a decline to
21/@23 and recovery to 234@R14, while at Berlin and
Frankfort the rate advanced to 31/@33’ Some recovery
occurred in silver, and the price cloaed at ’8 3-16d. Feb. 28,
against 27 15-16d. Jan. 31.

MARCH.—Curent Events.—Mr. J. P. Morgan’s efforts
to establish the United States Steel Corpor-tion met
a degree of success rarely attained in undertakings of
large magnitude. On the 20th, when the time for the de-
posit of the shares of the constituent companies expired,
the smallest percentage of deposits in any case was 92, run-
ning from that up to 99. Anu extension of time havivg been
granted up to and includivg April 1, the lowest pecentage
then was 9624. Arrangements were also made to take in
the American Bridge Co. and the Lake Superior Consolidated
Mines Co. The authorized stock of the U. S. ~teel Corpora-
tion was increased from $425,000,000 com. and $425,000,000
pref. to $550,000,000 of each class, or 1.100 millions together,
the bond issue remaining at $304,000,000. President McKinley
was on the 4th inaugurated for another term of four years,
and re-appointed all the members of his old Cabwnet, but
Attorney-General John W. Griggs r-tained his office only
temporarily, and was succeeded on the 5th of April by Phi-
lander Chase Knox. The War Revenue Reduction Bill
(estimated to reduce Government revenues about 40 million
dollars) became a law with the President’s approval on the
2d. Except in minor particulars its provisions did not go
into effect until July 1. Government revenues largely ex-
ceeded disbursements, and cash in sub-treasuries increased
$13,833,035 in March on top of $7,838,140 increase in Febru-
ary. Abroad there were a number of disturbing affairs.
Expectations of the early close of .the South African war
were disappointed owing to the failure of the Boer General
Botha to accept the terms of surrender offered by Lord
Kitchener; much anxiety was also occasioned at one time in
European political circles by a threatened collision between
the Russian and English troops at Tien-Tsin in China, be-
cause of a dispute concerning a piece of land; news came on
the 21st that the trouble had been smoothed over through
diplomatic channels by the joint withdrawal of English
and Russian troops from the disputed territory. Owing to
these'events the English financial markets were very much
unsettied, and British consols declined from 97 9-16 Feb. 28
to 9514 March 25, closing Saturday, March 30, at 95 9-16. A
highly important favorable development in the Philippine
Islands was the capture, through a clever piece of stratecy,
of Aguinaldo, the leader of the Filipino insurgents, by Gen.
Funston of the United States forces. The cotton goods
trade continued unsatisfactory. The price of middling up-
land cotton in New York declined from 914 cents Feb. 28 to
8 1-16 cents March 27, closing March 30 at 8 3-16. Print
cloths were reduced from 8 cents to 27%; the Fall River mills
agreed to curtail production. The iron and steel trades re-
mained buoyant, with further sharp advances in prices.
Some talk of another strike in the anthracite regions was
heard, as the six months for which the 10 p. c. advance in
wages had been made the previous October was to expire
in April, but all likelihood of trouble was avoided by the
action of the companies in announcing, one after another,
that the advance in wages would be centinued for a year
from April 1; the officials of the United Mine Workers came
to New York threatening a strike anyway, unless their or-
ganization was recognized, but finally were obliged to drop
their demand. Notwithstanding the continuance of the
South African war, the news came that permission had been
given to resume gold-mining operations (which had been
suspended since the outbreak of the war) at some of the
mines at Johannesburg. Amendments were incorporated in
the Army Appropriation Bill conferring upon the President
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certain wide but needful powersin connection with the gov-
ernment of the Philippines, and also specifying the desires
of the United States as to this country’s future relations
with Cuba. The British Government refused to accept the
Senate amendments to the Hay-Pauncefote treaty, and that
particular treaty failed; another was agreed on later. Presi-
dent McKinley issued an executive order abolishing the
Cuban export duty on tobacco from April 1. Lazard,
Speyer-Ellisen of Frankfort, Germany, took a 314 p. c. mu-
nicipal loan of Frankfort for 15,000,000 marks (about $3,-
750,000) for re-sale in the United States through Speyer &
Co. of this city. F. J. Lisman & Co. offered $3,700,000 (part
of an issue of $12,500,000) of city of Dresden, ~axony, 4 p. c.
bonds. New laws enlarging the investment field of the
savings banks were passed in this and the following month
in New Hampshire, New York, New Jersey and Connecti-
cut. (See CHRONICLE April 20, page 752, and May 4, page
850.) Bills taxing trust companies 1 p. c. annually on their
capital, surplus and undivided profits, imposing a tax of 1
p. c. on the gross amount of premiumsreceived by insurance
companies on business done within the ~tate,and 1 p. ¢. on
the par value of the surplus and undivided earnings of sav-
ings banks, were signed by Governor Odell at Albany. These
were followed in April by a bill taxing bank shares 1 p. c.
upon capital, surplus and undivided profits, completely
changing the old method of taxing these shares. (See CHRON-
1CLE May 4, 1901, page 851.)

Rauroad Events and Stock Exchange Matters.—The specu-
lation for higher prices was resumed with increased vigor,
and marvelous further advances were recorded all through
the list. The great success attending the formation of the
United States Steel Corporation gave added impulse to the
upward movement. The speculative atmosphere was filled
with rumors and reports of deals and new combinations.
Burlington & Quincy was most conspicuous in this resprct,
its absorption by the Great Northern Railway and the
Northern Pacific being foreshadowed. In Delaware & Hud-
son the old story of a contemplated lease by New York Cen -
tral was revived. Aside, however, from mere rumors,
actual developments were important. The Denver & Rio
Grande arranged to absorb the Rio Grande Western and to
issue mnew stock for the purpose; Pennsylvania Railroad
shareholders authorized 100 millions new stock and 59 mil
lions was at once offered to stockholders at 120; the Great
Northern Railway offered 25 millions new stock to its share-
holders at par, but with 20 per cent credited on the same;
Milwaukee & St. Paul allotted $8,822,520 new stock at par.
The latter company also raised its common stock dividend
from 5 per annum to 6; the dividend on Southern Railway
preferred was likewise increased. As illustrating the re-
markable advances which occurred (taking the extreme

high and low points for the month), Burlington & Quincy
rose from 1434 to 17614, Rock Island from 12214 to 136,
North West. common from 172 to 18414, Delaware & Hudson
from 162 to 17434, Lackawanna from 192 to 220, Missouri
Pacific from 87 to 10314, Erie common from 2717 to 871,
Reading 2d preferred from 40 to 517, Denver & Rio Grande
common from 3754 to 4914 and Nickel Plate common from

193{ to 37%;. The Steel stocks and industrial shares also
sharply advanced. The sales for the month reached 27,
060,968 shares. The U. S. Steel stocks (when issued) deal-
ings began on the curb on the 26th of the previous mouth
{the opening sale being at 38 for common and 81 for pre-
ferrad); on March 28 they were admitted tothe unlisted de-
partment of the Stock Exchange, the range for the rest of
the month being 4234 to 4614 for common and 9234 to 9614
for preferred. The shares were admitted to the regular list
on the 4th of the next month (April). Bituminous coal rates
to tide-water were increased 10 cents per ton, beginning
April 1. Clinton L. Rossiter retired as President of the
Brooklyn Rapid Transit Co. American Smelting & Refin-
ing stocks were adversely affected by a decision enjoining
‘the issue of stock for the absorption of the property of M.
Guggenheim’s Sons; the consolidation was effected early
the next month by agreement between the contending par-
ties, thus restoring good relations with Standard Oil inter-
ests. The Mesican National Construction Company’s hold
ings in the Mexican National RR. were sold to Speyer & Co.
of this city. Control of the Mexican Central passed to the
H. Clay Pierce syndicate of St. Louis, the dominant interest
in St. Louis & San Francisco.

The Money Mrket.—Owing chiefly to the absorption of
money by the U. 8. Treasury, money holdings of the Clear-
ing House banks dropped from $267,929,600 March 2 to $258,-
941,300 March 30, and surplus reserves were reduced from
$14,801,100 to $7,870 500. While rates advanced slightly,
various large calls for money were effected without the least
derangement of the market At the beginning of the month
$20,000,000 was paid by Union Pacific interests on account
of the Southern Pacific purchase; the Pennsylvania Railroad
paid over six million dollars for the Long Island Railroad
stock purchased the previous year; on the 5th the standard
Oil Co. paid a 20 per cent dividend requiring $20,000,000, and
on the 25th the call made by J. P. Morgan & Co. on the
guaranty syndicate of the United States Steel Corporation
matured; this, being 1214 per cent on $200,/00.000 involved
$25,000,000. At the Stock Exchange call money did not get
above 3 per cent, the range the last week being 214 @3. Time
loans closed at 3'4 for thirty to ninety days and 314 for four
to six months. Fractionally higher rates were charged where
the co'lateral consisted entirely or largely of industrial
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stocks. Commercial paper closed at 314@4 for double names
and 4@414 for prime and 5 for good’single names.

Foreign Excnonge, Silver, &c —Exchange was variable the
first few days, but after that sharply advanced. The unset-
tled markets ahroad (occasioned by the disturbing influences
above noted and particularly the Tientsin episode) and the
rise in prices on our Stock Exchange were apparently the
most potent influences. Both circumstances induced selling
of foreign-owned American securities, and the resulting de-
mand for exchange to remit in payment caused sterling to
move stesdily upward. The latter part of the month the
National City Bank shipped $245,318 gold to Paris. On ac-
tual business rates March 1 opened off one quarter cen\t, at
4 84@4 8414 for sixty-day bills, 4 8714@4 8714 for sight 'and
4 88@4 8814 for cable transfers. The close wasat4 843/@4 85,
4 88@4 8814 and 4 882{@4 89, which was one quarter cent be-
low the rates on the 28th, the highest of the month. Open
market discounts in Europe advanced on the disquieting
political events. The German money market was also af-
fected by the pendency of the German Imperial loan for
300,000,000 marks which was offered April 3; the close was
334@37% at London, 234 at Paris and 4 at Berlin, the latter
having at one time been 414. Silver was weak and declined
from 283-16d. to 27 5-16d., the orders of the India Govern-
ment for the current financial year having been completed.

APRIL.—Current Events.—The British Government is-
sued £60,001,000 new consols, and a large part was taken in
this country. Only £30,00 ,000 was publicly offered, the
other half having been placed beforehand—£!0,000,000 hav-
ing been taken by J. S. Morgan & Co. of London, £11,000,000
by the Rothschilds and £9,000,000 by the Bank of England.
For the £30,000,000 publicly offered, Messrs. J. P. Morgan &
Co and Baring, Magoun & Co. of this city, Drexel & Co. of
Philadelphia and Kidder, Peabody & Co. of Boston were
authorized to receive subscriptions to forward to the Bank
of England. The issue price was 9414. It was estimated
that the subscriptions in this countryand from personshere
who applied direct to London aggregated $150,000,000. The
allotments were 35 p. c. on applications forwarded by the
American banking houses above, but only a little over 13 p.
c. on British home subscriptions. Earlier in the month Sir
Michael Hicks-Beach, Chancellor of the Exzchequer, intro-
duced his budget providing for levying certain new taxesin
addition to creating the £60,000,000 loan; the principal feat-
ures were two pence increase in the income tax, making it
1s. 2d. per £; an import duty of somewhat less than 14d. per
pound on sugar and an export duty of one shilling per ton
on coal, some modifications of these last two being made in
June. The proposals were all subsequently adopted. A new
German Imperial loan for 300,000,000 marks was brought out
in Germany, and the subscriptions aggregated sixteen times
that amount, a feature being French subscriptions for four
times the amount of the loan. Mr. J. P. Morgan while in
Europe arranged to purchase control of Frederick Leyland
& Co., Limited, operating the Leyland lines of steamers. The
Secretary of the United States Treasury began April 2 to
purchase United States bonds for the sinking fund, taking
the short-term bonds at a price netting the same rate of re-
turn as the new twos at the then current quotations. The
purchases for the month aggregated $6,150,050 (all 4s of
1907) at a cost of $6,985,185. Treasury cash was reduced only
$4,339,475. As a result of the discovery of oil the previous
January at Beaumont, Tex., a great speculative fever over-
spread Texas and adjoining States. The somewhat simi-
lar oil fever in California was an earlier development.
Print cloths at Fall River were further reduced 14 cent, to
234/ cents. A strike at McKeesport. at the W. Dewees Wood
plant of the American Sheet Steel Co., one of the constituent
companies of the United States Steel Corporation, was
thought to involve possibilities of a general strike; but
through conciliatory methods the trouble was quickly ad-
justed. The price of steel rails was advanced from $26 to
$28, beginning May 1. A corner was engineered in corn, and
the May option in Chicago at the close of April approached
50 cents, going still higher the next month. Wheat, after an
early declipe, also advanced, the extremes of the May option
at New York being 7534 cents April 9 and 8154 cents April 27.
On April 15 Chicago Board of Trade quotations,the sending of
which had been suspended the previous August, were again
recorded on the ‘‘tickers” here, the differences between the
Board of Trade and the telegraph companies having been
arranged. The Agricultural Bureau at Washington made
the condition of winter wheat the best in years, the aver-
age being 917 April 1 and 941 May 1. Incessant rains from
April 18 to April 21 occasioned severe floods in the Ohio
River and its tributaries, interrupting railroad operations
and stopping business, and much damage was done in West-
ern Pennsylvania (particularly at Pittsburg) and in Ohio,
West Virginia and Kentucky; damage from storms and
overflows also resulted in many parts of Southern New Eng-
land. President McKinley, by executive order, modified
the Cuban tariff on cotton piece goods manufactured in the
United States beginning April 1. In the New York Legis-
lature the Strarahan Bill taxing rcal estate mortgages 14 of
1 p. c., but exempting them from local taxation, was aban-
doned because of determined opposition. The bill for sub-
mitting to the people a proposition to expend $26,000,000 for
the improvement of the New York canals was killed in the
State Senate. An issu- of $1.500.000 314 p. c. bonds of the
city of Montreal was taken by E. . Gay & Co. Heidelbach,




Ickelheimer & Co received subscriptions for $1,100,000 4 p.
c. bonds of the city of Copenhagen, Denmark, and part of
the loan was placed in this country. (See CHRONICLE April
13, page 704.)

Ruitroad Kveats and Stock Exchange Matters. - Specula-
tion om the Stock Exchange became more wildly rampant
than before. New records were made againand again. On
Friday. the 19th, the sales reached 2,174,280 shares, exceed-
ing the total for Jan. 7, when for the first time the two-mil
lion mark had been attained. The next Monday (the 22d)
the business comprised 2,355,301 shares, on Monday, the
29th. the dealings footed up 2,619,736 shares, and on the 30th
the total reached 3,281,226 shares. The Saturday half-day
business also ran in excess of the largest previous totals, the
sales on the 20th being 1,182,936 shares. On Saturday, the
27th, there was no session. The Exchange was moved on
that day into temporary quarters at the Produce Exchange,
where business is being carried on pending the erection of a
new Stock Exchange building. For the month the sales
aggregated 41,719,086 shares, this comparing with 30,285,055
shares in January, the previous maximum. The terms of
the Burlington & Quincy deal were definitely settled, Quincy
shareholders getting $200 in joint 4 p. c. bonds of the Great
Northern and Northern Pacitfic companies for $100 in stock.
Out of this combination there grew rumors of numerous
other combinations. Burlington & Quincy rose from 17214
to 19934, Northern Pacific common from 935 to 11914, Union
Pacific common from 897% to 120, Milwaukee & St. Paul
common from 151%4 t0175, North Western common from 183
to 212, Rock Island from 135Y to 165, Baltimore & Ohio
common from 9034 to 10634, New York Central from 14614 to
16414, Chicago & Eastern Illinois common from 114 to 138534,
Atchison common from 6114 .to 7814, etc., etec., the high fig-
ures in most cases being made on the last day of the month.
United -tates Steel stocks at first were weak. From 4914
and 9714 for common and preferred. respectively, on the 2d
there was a decline to 453§ and 9314 on the 22d; then on
enormous transactions the price advanced. reaching 55 and
1017% on the 30th. The common stock of Col. Fuel & Iron,
an independent property, rose from 5514 April 1 to 10815
April 30, on acquisition or large amounts by John W. Gates.
Amalgamated Copper, on arrangements for consolidation
with the Boston & Montana Copper & Silver Mining Co. and
the Butte & Boston Consolidated Mining Co., and the restor-
ation of friendly relations with the American Smelting &
Rerining Co., went up from 997% on the 1st to 1284 on the
20th; owing to litigation, the close on the 30th was at 12314.
Aunnouncement was made that shareholders of the Kansas
‘City Fort Scott & Memphis could sell their common stock at
110 and their preferred at 150 as part of the plan of a change
of ownership involving control by St. Louis & San Fran-
cisco. Rio Grande Western common shareholders were of-
fered $80 per share for their stock, while the preferred
stock was offered 11 shares of Denver & Rio Grande preferred
stock for 10 shares of Rio Grande Western preferred. Mis-
souri Pacific directors voted to increase company’s author-
ized stock from $70,000,000 to $100,000.000, part to be used to
pay for a block of 'Denver & Rio Grande stock purchased.
Aldace F Walker of the Atchison and George Coppell of the
Denver & Rio Grande died. The Wheeling & Lake Erie was
purchased by a syndicate headed by Gould interests, to be
used in connection with the Wabash.

The Money Market.—With bank reserves low, call loanrates
most of the month ruled at comparatively high figures—on
the 10th touching 7 p. c. The latter part of the month, with
surplus reserves again increasing, rates eased off somewhat,
but on the 80th the range for call loans was 814@6 p. c. On
time the rate April 30 was 33;,@4 for all dates from 60 days
to six months. Paper then was 4 for double names, 4@414
for prime single names and 5@6 for good. Loans fell from
$916,889,900 March 30 to $8~2,067,300 April 20, increasing to
$884,444,900 April 27. Deposits droppeda from $1,004 283,200
March 30 to $967,201,200 April 20, recovering to $9 0,790,500
April 27. Money holdingsdecreased from $258.941,300 March
30 to $250,260.500 April 13, rising then to $239,457.4°0 April
27. Surplus reserves were lowest April 6 at $5,817,975, in-
creasing each week thereafter to $16.759,775 April 27.

Foreign Eachunge, siv.r, &c.—Exchange was strong on
the opening day of April, when there wasan advance of one-
.quarter of a cent for all classes of bills, to 4 85@4 85 for
long, 4 8814 @4 8815 for short and 4 89 @4 89l4 for cable trans-
fers But this was quickly followed by a decline under the
development ot a firm money market here coincident with
somewhat easier money at the European centres. $505,003
gold was shipped to Germany on the 2d and $1,002,631 to
Paris on the 4th, but the decline in exchange then checked
the outflow. By the 10th rates were down one-half cent, to
4 8415@4 8474 for long, 4 8734 @4 88 forsight and 4 8314 4 8834
for cable transfers. By the 22d rates were backa ain to the
figures of the 1st, leading to the resumption of gold exports,
some of the metal going direct to London. A downward
reaction followed, which left rates on the 80th the same as
on the 10th. Some demand for bills was noted to remit in
connection with the American subscriptions to the new
British loan. Total exports of gold from this port for the
month were $4,893,395. The Bank of Germany on the 22d
reduced its rate from 414 to 4. Inthe open market at Berlin
and Frankfort the rate dropped to 334 April 30. At London
the open market rate April 30 was 314 and at Paris 2%.
Silver further declined to 26 15-16d. on the 3d, but the close
April 80 was at 27 3-16d.
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MAY.—Current Events.—As narrated in our stock market
below, a panic of extraordinary proportions developed on the
Stock Hxchange on the 9th of this month. The panic
came at a time of great buoyancy and after sev-
eral months of rising prices, but there was no real
ground for the collapse in the inherent conditions
which determine values. For this reason it was short-
lived. For the same reason the upheaval was without
influence outside of Stock Exchange circles. The U. S.
Treasury was not called upon to resort to any unusual meas-
ures. The policy of buying bonds, inaugurated the previous
month, was continued, and all bonds offered within the
price limits fixed were taken; the aggregate purchases were
$3,825,940, costing $3,759,147. Government cash holdings
were $296,951,249 June 1, against $290.278,810May I. A Rus-
sian loan for 424,000,000 francs was brought out by the
Rothschilds in Paris on the 22d and proved a great success
British Consols further declined, touching 9314 on the 30th.
Iron production for the first time reached three hundred
thousand tons per week, being 301,125 tons May 1. Print
cloths at Fall River dropped to 234 cents. Labor troubles
were very numerous. A strike by the machinists of the
United States, Mexico and Canada was begun on the 20th.
A strike on the United Traction of Albany (which lasted 12
days) cost two lives and necessitated the calling out of the
National Guard. The corner in May corn at Chicago was
carried still further, the price on the 15th touching 60 cents;
the price May 31st was 4314 cents. A great fire at Jackson-
ville, Fla., destroyed 136 blocks and almost wiped out
the city. The Pan-American Exposition at Buffalo was
opened May 1 and dedicated May 20. The U. S. Supreme
Court delivered important opinions regarding the status of
the new insular possessions of the United ~tates. In Downes
vs. Collector Bidwell of New York, it was held that ‘“‘the
Island of Porto Rico is a territory appurtenant and belong-
ing to the United States, but not a part of the United States
within the revenue clause of the Constitution; that the For-
aker Act is Constitutional so far as it imposes duties upon
imports from such island.” In the De Lima ease, which in-
velved the right to collect a duty on goods imported into
the United “tates from Porto Rico after the ratification of
the Treaty and before the passage of the Foraker Act, the
Court held (as in the other case) that upon the Treaty 1atifi-
cation the island had ceased to be foreign territory and that
Congress not having acted in the premises at that time no
duty could be collected.

Ruailroad Events and Stock Exchange Matters —The long
co-tinued upward movement culminated oa the 9th of May
in the worst collapse in prices witnessed on the Stock Ex-
change since the panic of 1872. The recklessness of the
speculation and the extraordinary rises 1n prices bad of
course made the market exceedingly vulnerable. At this
juncture came high money rates and the coincident lock-up
or corner in N rthern Pacific common stock. This corner
developed without design, it being the result of a contest
for control between the Harriman-Kuhn, Loeb & Co. people
on the one side and James J. Hill and J. P. Mergan & Co.
on the other. The trouble was apparently precipitated by
purchases of 200,000 shares of stock by Street & Norton
on Monday the 6th. The price advanced that day from 114
to 133; the next day it rose to 1493/ and on Wednesday
got up to 180. Then it became almost impossible to borrow
the stock for delivery, and 80 per cent had to be paid for its
use over night. The next day (Thursday the 9th. the day
of the panic) 300 per cent was asked for one day’s use of
the stock, and the price jumped to 1,000 on cash sales and
to 700 in the regular way. Simultaneously with each
succeeding day brokers had found it more and more diffi-
cult to supply their needs for money, rates rising higher and
higher. On the 9th the two influences together worked
such havoc in values as has rarely if ever been seen, even
such a standard stock as Delaware & Hudson suffering a de-
cline of 60 points on sales of only 1,800 shares. It was then
that relief came from the one direction by the action of a
syndicate of banks and bankers in loaning large amounts
of money and in the other direction by the agreement on
the part of both J. P. Morgan & Co. and Kuhn, Loeb & Co.
not to enforce deliveries of Northern Pacitic stock. These
two events arrested the panic and brought a quick rebound
in prices. This recovery was so rapid it was impossible to
execute orders of any magnitude. Not a single failure of a
Stock Exchange house occurred. The market was naturally
very irregular for some time after the panic, but the lat-
ter part of the month a sustained advance occurred.
As to the short contracts in Northern Pacific, both J. P.
Morgan & Co. and Kuhn, Loeb & Co. finally allowed all to be
settled at 150. The London market, it appeared immedi-
ately after the panic, was similarly involved as our own,and
serious conseqences were feared; but the same course was
pursued there as here. deliveries not being enforced, and
finally all were allowed to close out their contracts at 153,
the London equivalent of 150 here. One thing that tended
to aggravate the collapse in prices on the day of the panic
was that many of the specialists were awy, having broken
down under the great strain imposed by the phenomenal
activity of speculation in the weeks preceding. [I'his threw
the burden upon young, inexperienced brokers, some of whom
lost their heads 1v the demoralization. One instance is re-
lated of a broker who offered a certain stock down five and
ten points at a time literally offered it to the post. there
being no crowd around that assembling point —until some
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one chancéd along +#nd took the stock. The sales May
9th were 3,031,765 shares (not the maximum for a day), and
for the month they were 385.292,2038 shares. As the
best way of showing the extent of the decline and the re-
covery both on the day of the panic and during the rest of
the month, we present the following table. It gives (1)
the opening price May 1, (2) the highest price in May before
the panic,(3) the hmhe:t lowest and closing prices on the
day of the panic and (4) the closing price May 31.

Opening Highest price Day of Closing
price imn May be- ~—pan.c, May 9-—~ price
ay 1. fore panic. ig Low. Clus’g, May il
.78 904 May 8 my( 43 66
103 108 Mav3 9534

4 113 May?7
117% May 7
525¢ May 3
May L

Atchison Topeka & Santa Fe
do do preferred
Bammore & Ohio, com
Canadian Pacific
Chesapeak & Ohio...
Chicago & Alton, com
Chicago Burlington & Quiney..
Chnicago Mxl & St. Paul.. Sy
200 May 3
215 Mayl
]hﬂ% May 3
18084 May 1
228  May 6
4234 May 1
{ 191 May 2
13934 May 1
111 May1l
{ 1:9 Mayl
174% May 1
67% May 3
1163{ May 7
170  May 2
3634 May 2
403 May 1
18" May 8

do Drvterre 5
Chie u:n&, N(mh“ estern, co
Chicaeo Rock Island & Pacitie. lni%
Delaware & Hudson 1
Del. Luckawanna & Western.
Erie. ¢ommon
Great Nor hern, pxeferred
1llinois Centra
Louisville & Nashville.

Manhattan
Metropolitan Street . ..
Mo. Kansas & Texas, pref
Missouri Pacific. .1
New York Central & Hud. Riv.
N. Y. Chi . & St. Louis, com....
New York Ontario & Western.. 38
Northern Pacifie, common..
Pennsylvania.
Reading, zd preferred. ..
St. Louis Southwestern .
do do preferred.

Snutheru B aciBo s i s .

«wuthern, common .
Tex»u & Pacific.....
Union Pacifie, common
‘Wabash, preferred..

MISCELLANEOUS.
Amalgamated Copper
Amer. Smelting & Refin. com..
Amer. Sugar Refining,com 4
Awerican Tobacco,common...
Anacornda Mining oe
Coloradn Fuel & Iron, com..
Consolidsted Gas (N. Y.)
General Eleerric, common
Internation Power.
People’s Gas L. & Coke (Chic)
United States Steel .

do do preferred...1

6t May 6
57% May 2
843¢ May 1
52i4 May 3
183" May 2
45636 May 1

125 May 6
6134 May 1
1513 May 7
13014 May 6
51§/ May 2
107 May 1l
228 May1l
23134 May *
92  Mav 7
11+34 May 2
b4bg May 2

24 4(!}4
10134 May 1

b5
00 69 8rig

* Cash sales were made as high as 1000. + Trust Co. receipts.

The Norfolk & Western declared its first dividend (1 p.c.)on
the common stock and the Hocking Valley also paid the first
dividend (114 p. c¢.) on its common stock. The Atchison
Topeka & Santa Fe declared its first dividend (114 per
cent) on the common stock. The Great Northern Railway
on May 1paid an extra 14 of 1 per cent from the profits of the
Lake Superior Co. .The Chicago & Eastern Illinois de-
clared an increased dividend on its common stock.

1he Mormy Market.— The money market was very sensitive
preceding the panic, and on the day of the panic it was pro-
foundly disturbed. May 1st «nd 2d call loans on the Exchange
touched 6 and on the 3d as high as 8 was paid. On Monday,
the 6th, 10 per cent was reached, the bulk of the business
being at 7, and on Tuesday the range was 5 to 10, most of
the loans being at 7. On Wednesday the range was from
4 to 25, with the bulk of the transactions at 8. On the day
of the panic the situation became alarming: the earliest rate
was 40, and later there was an advance to 75 In fact. asit-
uation had developed where it was almost impossible to bor-
row on any terms It was then that President Tappen of
the Gallatin National Bank came to the rescue, and by or-
ganizing a syndicate of banks and bankers offered some 20
millicn dollars at market rates (from 60 per cent down).
Messrs J. P. Morgan & Co., on their own account, loaned
$6,000.000 at 6. These supplies carried the rate down to 6
but there was an upward reaction to 40 at the close. There-
after normal conditions were soon restored. On Friday, the
10th, the bigh point at the Exchange was 15. and on Mon-
day. the 13th, 8 per cent. Afterthat the rate got above 6 only
once, namely on the 20th, when a calling o1 loans to meet
a $10,000.000 payment on the Union Pacific convertible
bonds caused a temporary advance to 7. The last week the
range was 2«@4. On time the quotation the day of the panic
was 514@6 for thirty to sixty days and 414@5 for three to
six months. On May 31 time loans were 4 forsixty to ninety
days and 4@414 for four to six months, Rates for commer-
cial paver at the close were 334@4 for double names, 4@414
for prime and 5@ 6 for good single names. Loans of the
Clearing House banks rose ifrom $884.444.900 April 27 to
$897,7:16,090 May 11, dropping then to $858,872,600 May 25.
Deponts increased from $970,790,500 April 27 to $977,490.-
900 May 11 and then fell to $941.116,900 May 25. Money
holdings were $259,457,400 April 27, $251,206.600 May 13
and $256,568,200 May 25. Surplus reserves dropped from
$16,759, 75 Aprll 27 to $8,127,475 May 11 recovering to
$21,285,975 May 25.

Foreign Exchonge, Silver. &c.— Exchange was strong most
of the month. Gold exports continued, the shipments from
New York aggregating about 10 million dollars. Rates at
the close of the month stood one-half a cent higher than at
the opening. at 4 85@@4 t5)4 for 60-day bills, 4 88}4@4 £81%
for/sight and 4 89@4 8914 for cable transfers. The panic had
no effect to check the prevailing course of exchange, but did
occasion a partial suspensmn in business for the time being,
as bankers felt uncertain as to the immediate future of both
the exchange and the money markets. As a result of the
contest for control of Northern Pacific, large blocks of the
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stock of that company, held in Amsterdam and in Germany,
were bought tor New York account, and aeainst these pur- .
chuses there was necessarily some demand for bills to remit
in payment. Again, the demoralized condition of the Lon-
don Stock Bcard, owing to the short interest existing in
Northern Pacific stock there, also operated to strengthen
exchange, as the effect was to stiffen money rates in Lon-
don. Another influence affecting exchange was the require-
ments on account of the American subscriptions to the is-
sue of British consols brought out the previous month.
Open market discounts in London at one time were 3% but
at the close were 31/@35/ At Paris the figure was 3 and at
Berlin and Flankfon: 1/ before the bringing out of the Rus-
sian loan, but the close was 214 and 31Z@2l4 respectively.
The price of silver May 3L was 27 7-16d.—a trifling improve-
ment.

JUNE.—Current Events.—No ill effects to trade or busi-
ness resulted from the May Stock Exchange panic. Ex-
tremely hot and dry weather occasioned some anxiety to-
wards the close of the month regarding the crops. Drought
in May had impaired the condition of winter wheat, so that
the average for June 1 was reported 878 against 94'1 May 1,
but by July 1 condition had improved to 88'3. The spring-
wheat condition was 92 June 1 and 956 July 1. Cash wheat
in New York June 29 was only 7634 cents, against 8314 May
31. On account of imprudent loan: to Henry .\larqtmnd &
Co. the Seventh National Bank of this city had ditficulty in
meeting its Clearing House balance on Tuesday, June 25,
but was he]ped over on that day by one of the directors; on
Thursday, the 27th, it went into the hands of a receiver. It
was later reorganized and resumed in November with new
interests in control and a larger capital. Henry Marquand
& Co. made an assignment on the 28th. There were rumors
that other banks and trust companies in this city were in-
volved, but the rumors proved unfounded. In Buffalo
the City National Bank of Buffalo was on Saturday, June 29,
placed in the hands of a receiver. The Niagara Bank of Buf-
falo, a small institution whose President was Vice-President
of the City National, was closed on Tuesday, July 2, by the
State Superintendent of Banking. The Pynchon Nat. Bank
of Springfield, Mass . was closed on the 24th. Floods and a
cloudburst on June 22 and June 23 did much damage in the
Pocahontas Flat Top Coal region along the line of the Nor-
folk & Western, resulting also in the loss of a number of
lives; the early reports, however, proved greatly esaggerated.
Some further financial difficulties occurred in Germany, the
failure of the Leipziger Bank of Leipzig being announced on
the 25th. The Secretary of the Treasury coatinued to pur-
chase bonds, taking $4,883.530 at a cost of $5.513,146. The
Government’s claim against the Sioux City & Pacific (one of
the bond-aided roads), amounting to $4,184,589, was sold June
20 to the Chicago & North Western for Sl 872,000, the upset
price; including a credit of $257,000 due the company for
mail transportation, the Government realized $2,122,841.
There was a sharp improvement in the dry goods trade and
the price of print clothsat Fall River was advanced from 23§
to 25 cents. Middling upland cotton in New York was
quoted 8 13-16 cents June 29, against 84 cents May 31. As
bearing upon the rate situation in the West, an important
event was the appointment of J. C. Stubbs of the Southern
Pacific as Director of Traffic in supreme control of rates on
all the lines of the Southern and Union Pacific systems. In
the tariff war with Russin a new development was the an-
nouncement that the Russian Government would increase
the duty on American white resin and on American bicycles.
Secretary Gage also directed that provisionally a counter-
vailing duty be imposed on Italian beet sugar, as under the
operation of the law of Italy it appeared probable that Italian
producers were receiving indirect export bounties. The
Cuban Constitutional Convention finally accepted the terms
imposed by Congress in the so-called Platt amendment for
defining the future relations between Cuba and the United
States.

Raroad Events and Stock Exchange Matters.—After the
May panic the Stock Exchange market in June became quiet,
but with a number of sharp upward movements in special
stocks. The stock sales aggregated 19,795,612 shares. The
Jatter part of the month the market, which had previously
been strong, showed weakness. Active money, the embar-
rassment and subsequent suspension of the Seventh National
Bank of this city, together with the failure of Henry
Marquand & Co., the floods in the Pocahontas Flat Fop Coal
region, and some more bank failures in Germany, were the
cause of the set-back. Milwaukee & St. Paul common was
one of the stocks in which speculation was renewed. From
16314 June 1 it rose to 185% June 17; the close June 29 (June
30 being Sunday) was at 178. Some of the iron and coal
properties were corspicuous for their rise, the notion being
encouraged that the United States Steel Corporation in-
tended to absorb them; Colorado Fuel & Iron common was
rushed up from 98 June 1 to 13614 June 17, but closed at 116
June 29. Tenn. Coal & Iron moved up from 58 June 10 to
765 June 18; it closed June 24 at 7235. The Pittsburg Cin-
cinnati Chlcago & St. Louis declared 1ts first dividend on its
common stock—1 p. ¢. The Missouri Pacific announced the
resumption of dividends after suspension since 1891. The
Pennsylvania Railroad acquired a controlling interest in the
Pennsylvania Steel Company and the Cambria Steel Com-
pany. The United States Steel Corporation acquired the
Shelby Steel Tube Company. After some litigaticn tre piao
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‘to absorb Beston & Mortana and Butte & Bostea Mining
‘companies by the Amalzamated Copper Co. was carried out,
the stock of the latter being imereased from §75.000,000 to
$155,000,000. A circular was isswed giving the det'mls' for
converiing the Cambria Steel Co. with $16,000,000 capital into
the Conemaugh Steel Co. with $50,000,000 capital. As s!:at,ed
above, control passed to the Pemmsylvania RR. The Chicago
Rock Island & Pacific offered 10 million new steck at par to
stockholders. William H. Newman was elected President
of the New York -Central, to succeed Samuel R. Callaway,
resigned. TheSt.Louis & San Francisco Veting Trustees
announced the termination of the Voting Trust; rights
wers also given "the shareholders in connection W_nth the
absorption of theKansas City Fort Scott & Memphis. The
Savannah Florida & Western increased ite sstock from §9,-
'432,900 to $25,000,000 for the purpose of cemsolidating the
rroads of the Plant system. .

1he Money Market —High rates developed in the money
market. The loans of the Clearing House banks expanded
from $866,314,700 June 1 to $902,755,300 June 22 with a
decline to $862,381,300 June 29. The expansion was
ascribed to large financial «operations, more particularly in
connection wilk the conselidation of the tobacco compa-
nies, the refunding of St. Louis & San Francisco bonds,
and the payments for the Union Pacific convertible bonds.
The depesits Tase from $752,393,200 June 1 to $984,194,300
June 15, then contracting to $971,382,000 June 29. Money
holdings were uninterruptedly reduced, being June 29
only $251,829,700, against $259,352,600 June 1. Surplus re-
sources dropped from $21,253,050 June 1 to $6,611,350 June
22, with a Tecovery to $8,484,200 June 29. Call loans
touched 3 p. c.-as early as the 17th, and ‘the last week, dur-
ing the derangement occasioned by the suspension of the
Seventh Natienal Bank,as high as 15 was paid. The last
day (Friday,dune 28,).the range at the Exchange was 6@11.
At banks and trust companies the last week while 4 was
the minimum, many instéitutions loaned at 6 and 7. Time
loans then were 4 for all periods. Paper at the close was
8344 for double names, 4@4%5 for prime and 5@5%4 for
good single names.

Foreign Exchange, Silver, &c —The tightening of the
money market here and the development of ease at the
European centres caused exchange rates to weaken the
latter part of June. Asa consequence the outflow of gold
ceased after.$3,255,000 had been shipped to Berlin on the 18th
and $1,255,000 on the 20th, both, it is understood, on direct
orders from the Bank of Germany. The latter institution
on the 18th marked its official discount rate down from 4 to
814. The Bank of England made two reductions —from 4 to
314 on the 6th and to 3 on the 13th. Owing tothe lower dis-
counts at London, sixty day sterling bills advanced, and on
the 13th were 4 853/@4 86, the price for sight continuing at
4 8814 @4 881£ and for cable transfers at 4 89@4 8914; rates at
the close were down to 4 854 @4 8514 for long, 4873/@4 88
for sight and-4 88{@4 8814 for transters. Open market dis-
.counts in London were at one time 214, but the close was at
25 @234. The Bank of England gained £2,347,162 bullion
during the four weeks. At Paris discounts closed at 17 @2
-and at Berlin:and Fraunkfert at 3l;@3814{. The price of silver
was 2714d. June'29, against 27 7-16d. May 31.

JULY.—Current Events.—Manyunfavorable influences de-
veloped. Great damage was done by a term of severe heat
accompanied by unusual drought. In this part of the country
exceptionally high temperatures were experienced early in
the month, and business on the Exchanges and nearly every-
where was greatly curtailed, while an extraordinary number
of deaths and prostrations was recorded—see CHRONICLE of
July €, page 2. Thunderstorms on the 3d, 4th and 5th fur-
nished relief in this city, and the rest of the month more
moderate temperatures prevailed. In the West, however,
the heat and drought grew in intensity, each day adding to
the crop loss. Such was the suffering that prayers for rain
were said in many places —in some States by official procla-
mation 6f the Governors. About the middle of the month
showers were reported at many different pointsin the West,
but these were succeeded by another period of extreme heat,
temperatures of 100 to 110 being reported at widely separated
points. From the 24th to the 28th much heavier and very
extensive rains fell, and then the drought in that portion of
the stricken territory west of the Mississippi was effectually
broken. The worst damage was to the growing corn crop,
and the price of the September option in New York sold up
from 4914 July 2 to 6214 July 22; the close July 81 was 59
cents. The Agricultural Bureau the next month made the
general condition of corn August 1 only 54, as against 813
July 1. There were reports also of a large impairment of the
spring-wheat crop, and September wheat in this market
sold up from 6924 July 9 to 77% July 22, closing 7334 July 31.
The general average, however, of this crop August 1 was
still 80'8 and the prospect of an exceptionally large crop of
winter and spring wheat combined remained unchanged.
Added to the impaired agricultural outlook, a great strike
of the steel workers at the mills of the American Sheet
Steel Company and the American Steel Hoop Co. (constituent
companies of the United States Steel Corporation) was in-
augurated July 1. Not much importance was attached to
this at first, but a three-days conference (July 11th, 12th
and 13th) between the officials of the Amalgamated Associ-
ation of Iron, Steel & Tin Workersand certain of the officials
of the companies concerned resulted in a disagreement, and

then the strike was prosecuted with increased energy, the
union mills of the American Tin Plate Co. also becoming in-
volved. On Saturday, July 27, an unannounced conference
between Mr. J. P. Morgan and President Shaffer and other
officials of the Amalgamated Association took place, and as
this was followed by a call for the convening of the Execu-
tive Board of the Association on Tuesday July 30, it was as-
sumed a settlement had been reached. The Executive

Board, however, failed to give approval to the scheme, and
the following Saturday came to New York in a body and
met with Mr. Morgan, President Schwab and other officials
of the Unitel States Steel Corporation. This conference
also proved fruitless, and then the strike, as noted below in
our summary for August, was extended to the other com-
panies embraced in the United States Steel Corporation.

No question of wages was at issue; the contest hinged solely’
on the attempt of the Amalgamated Association to compel
the companies concerned to unionize all their mills. A strike
of the International Brotherhood of Stationary Firemen for
an eight-hour day at the anthracite mines had the effect of
stopping the mining of coal over a large part of the anthra-
cite region for a few days, but the United Mine Workers (or
association of miners) having refused to co-operate, the

strike was unconditionally abandoned. The great strike of

the machinists in the United States, Canada and Mexico for a
nine-hour day at ten-hour pay, which was begun May 20, also
came to an end in most places, through a process of disin-

teeration, it having generally failed. Cash in Sub-Treas-
uries increased $1,745,415, notwithstanding the Secretary
purchased $1,665,020 bonds costing $1,852,193. The First Nat.

Bank of this city declared a dividend reported to be over

1900 p. c. and increased its capital from $500,000 to $10,000,000,

at the same time absorbing the National Bank of the Republic.

A number of Russian bank failures were reported, including
the Kharkoff Commercial Bank and the Knarkoff Bank of
Commerce. Civil government was established in the Philip-
pine Islands July 4, and William H. Taft, the head of the

American Philippine Commission, was inaugurated as the

first Civil Governor. The announcement was a'so made that

on September 1 the Philippine Commission would be in-

creased by the appointment of three native members. Under

the Tariff and Civil Government Act for Porto Rico, enacted

by Congress in April, 1900, the Porto Rican Assembly on

July 4 unanimously passed a resolution providing for free

trade between the United States and Porto Rico. Presi-

dent McKinley accordingly on July 25 issued his proclama-

tion declaring free trade toexist. The President also issued

his proclamation opening to settlement on August 6 lands

in Oklahoma ceded by the Comanche, Kiowa and Apache

Indian tribes and also the Wichita and affiliated bands; the

disposal of the lJand was made under the Homestead law, but

drawings were by lot for the first time.

Railroad Events and Stock Exchange Matiers.—The stock
market experienced many sharp breaks. The first few days
business came almost to a standstill on account of the ex-
treme heat. When the Exchange opened on Monday, July
8th, after the long holiday from July 3d, a quite general
collapse in prices occurred. The poor bank statement the
previous Saturday, active money, the steel workers’ strike,
the damage to the crops, reports of new dissensions concern-
ing Northern Pacific affairs between the Morgan-Hill and
the Harriman-Kuhn, Loeb & Co. interests and a proposed
reduction in rates by the Atchison Company (to meet secret
cuts by other lines) were the disturbing influences. At a
meeting in Chicago on the 11th the Atchison was induced
to withdraw its circulars. But the stock market on Monday
the 15th displayed further great weakness on renewed re-
ports of crop disaster and the failure of the conference for
the settlement of the steel strike. On the 17th, just before
the close of business, the whole course of the market was
changed by the announcement of Mr. J. P. Morgan’s list of
new appointees (which gave general satisfaction, all interests
being represeuted) for the Northern Pacific board of direc-
tors. The meeting on the 27th of President Shaffer of the
Amalgamated Association with Mr. Morgan seemed to give
promise of an early end of the steel strike. At the same
time the breaking of the drought in the West imparted a
favorable turn to the crop prospects. Hence a substantial re-
covery in prices ensued the latter part of the month. The
United States Steel Corporation declared dividends on both
common and preferred shares, but the strike caused the
stock to sell off. The common declined from 487% July 1 to
37 July 15 and closed at 4214 July 31. Atchison common
sold down from 8934 July 1 to 6734 July 22, closing July 381
at 7814: Missouri Pacific from 121% July 1 to 9614 July 24,
closing July 31 at 9734 ; Milwaukee & St. Paul common from
17714 July 1 to 15114 July 15, closing 15934, etec., etc. The
Cleve. Cinn. Chic. & St. Louis increased the semi-annual
divid=nd on its common shares from 114 to 2. The reorgan-
ized Erie Railroad declared its first dividend on the 1st pre-
ferred stock. St. Louis & San Francisco increased the pay-
ment ‘on its 2d preferred. The Texas Central declared its
first dividend on the common stock—2l4 p. ¢. It was an-
nounced that the voting trust in Balt. & Ohio stock would
be dissolved.

The Money Market.—The money market gave occasion for
some disquietude early in July. On the 1st call loans were
6 to 10 p. c. On the 24, business on the Stock Exchange
having dwindled because of the heat, the demand was less
urgent, and rates were 4 to 8. On the 3d the situation was
peculiar in that the Stock Exchange had decided to close
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Friday and Saturday, July 5 and 6, in addition o July 4,
and some of the trust companies and other financial insti-
tutions refused to loan on that account. With offerings
thus restricted, the rate, after opening at 6, advanced in the
afternoon to 25, the close being at 15. The Clearing House
return for Saturday, July 6, showed surplus reserves down
to $5,211,525. On Monday, the 8th, early loans were at 8,
and a repetition of the previous week’s experience was
threatened, when the National Bank of Commerce and the
Morton Trust Co. together offered $14,000,000 at 6, breaking
the rate to 2. The rest of the month all the influences oper-
ated to produce ease. Liquidation on the Stock Exchange
acted to contract loans, the interior movement of currency
set-strongly towards this centre, and the Sub-Treasury made
large payments for Alaskan gold. Consequently surplus re-
serves increased week by week, and July 27 were up to $23,-
128,675. On July 31 call loans were 2%4@4. The quotations
for time loans then were 4 for 30 to 90-days and 414 for four
to six months; paper was 414 for double names, 414@5 for
prime single names and 5@ 6 for good. The money holdings
of the Clearing House banks fell from $251,329,700 June 29,
to $246,532,800 July 6, and then increased to $258,863,200
July 27. Deposits dropped from $971,382,000 June 29, to
$939,145,800 July 20, increasing to $942,988.500 July 27
Loans between the same dates shrunk from $392,381,300 to
$856,198,500, increasing to $867,653,4(0 July 27,

Foreign Exchange, Silver, Eic.—Foreign exchange was
variable within narrow limits during July, and rates on the
31st were just one-quarter cent lower than on June 29, at
4 85@4 85)4 for long sterling, 4 8724@4 873/ for short and
4 88@4 88)4 for cable transfers. ’fhe first twelve days,
when money here was in active demand, the tendency was
downward, though some exports of gold were nevertheless
made to Germany on direct order, $600,766 going July 4 and
$752,474 July 11, European open market discount rates
generally closed lower, being July 381 214@25% at London,
1% @2 at Paris and 23{@24 at Berlin and Frankfort. Silver
in London declined to 26 18-16d. on the 19th and closed
July 81 at 26 15-16d.

AUGUST.— Current Events.—As the result of the rains at
the close of the previous'month, crops revived somewhat dur-
ing August in Kansas and Missouri, but east of the Missis-
sippi—in Ohio, Indiana and Illinois—the drought continued
and caused further damage. The Agricultural Bureau re-
port issued the 10th, and which made the corn condition
August 1st 54, was interpreted as pointing to a corn crop of
1,400 million bushels, but sensational newspaper accounts
printed at the same time claimed that additional impair-
ment the first ten days of August had further reduced pros-
pects, one of these saying that not more than 1,100 million
bushels could be looked for. About the middle of August
rain came in the Central West, and thereafter accounts
were less discouraging, The Bureau report the next month
showed corn condition reduced from 54 August 1 to 517
September 1. The September option for corn in this mar-
ket touched 64 August 12, but closed 6034 August 80. As
stated above, the conference August 8 between the ex-
ecutive board of the Amalgamated Association and the
officials of the United States Steel Corporation proved
fruitless, and on August 6th an order was issued extending
the strike to the other constituent companies of the Steel
Corporation on which the Amalgamated Association had a
hold, namely the National Steel Co., the National Tube Co.
and the Federal Steel Co. the order becoming effective
August 10. Meetings, however, of the men at the mills of
the Federal Steel Co. at South Chicago decided against
obe{ing the order to strike (because contracts had previ-
ously been made between the men and the companies), and

the men at the mills at Joliet and at the Bay View plant at
Milwaukee at first took the same stand, but finally went out

on strike, The Carnegie Company, being non-union,
experienced no trouble in running its mills, and the strik-
ers kept steadily losing ground. The Secretary of the U. S.
iry bought $2,836,010 bonds, paying therefor $3,186,449.
Cash in Sub-Treasuries was further increased from $309,-
686,015 Aug. 1 to $315,029,394 Sept. 1, after an increase of
$19,857,205 between May 1 and August 1. In the print-cloth
market & development was the dissolution of the Fall River
Selling Committee appointed in October, 1898, by the man-
ufacturers for the purpose of regulating prices and produc-
tion, A movement then developed for a reduction of wages,
and in consequence there was talk of a strike of the em-
ployes, Mr. M. C. D. Borden ogposed the movement, and the
proposed reduction was abandoned. Mr, Borden on the 22d
offered to buy the whole stock of print cloths of regular
size at 234 cents, The price Aug. 81 was 25 cents. The ad-
vance was probably induced by the rise in cotton occasioned
by the continued drought in Texas, the price of middling up-
lands in New York August 81 being 854 cents, against 8 ear-
lier inthe month. In the South African war Lord Kitchener
on Aug. 7 issued a proclamation warning those leading the
Boer forces that unless the{ surrendered by Sept. 15 they
would be permanently banished from South Africa.
Railroad Events and Stock Exchange Matters,.—Stock Ex-
change speculation during August was rather limited, the
sales reaching only 10,772,021 shares, but there was a decided
recovery in prices after some weakness the first few days.
As the month progressed the disposition was to regard the
failure of the steel strike as a foregone conclusion and to
take a more hopeful view of the prospects for corn. United

States Steel common #old at 8955 Aug. 7 and at 453{x Aug,
26; Atchison common at 6914 Aug. 5 and 8034 Aug. 27; Mis-
souri Pacific 9434 Aug. 5 and 108% Aug. 26; Milwaukee & St,
Paul common 155 Aug. 5 and 168% Aug. 27, and New York
Central 14914 Aug. 6 and 15914 Aug. 27. The dividend on
Colorado & Southern preferred stock was increased and that
on the 1st preference income bonds of the Central of Georgia
was raised to full 5 p. c. Thesemi-annual dividend on West
Virginia Cent. & Pittsburg was increased from 134 to2p c.

Tne Money Market.—Call loans at the Stock Exchange did
not get above 3 p. ¢. during August. But the position of
the Clearing House banks was much weakened. Loans

reatly increased and August 81 were $895,186,600, against
§$67,653,400 July 27. Surplus reserves declined each week,
falling from $23,128,575 July 27 to $11,919,925 August 31, the
heaviest decline, however, occurring the last week. The
early part of the month it was argued that the interior de-
mand for currency would be on a greatly reduced scale, but
it soon appeared that the movement was merely belated;
besides this a special demand for money for Philadelphia de-
veloped in connection with the floating of a City of Phila-
delphia loan for $9,000,000, and also to provide the funds for
financing the Bethlehem Steel deal. Secretary Gage on the
26th gave authority to the Assistant Treasurer at New York
to make purchases of bonds direct instead of first referring
the offerings to Washington, but this had no effect in in-
creasing the tenders. There were large transfers of gold
from the Pacific Coast to New York, but the other operations
mentioned served to reduce the money holdings of the Clear-
ing House banks; those holdings, after rising from $258,863,-
200 July 27 to $262,298,200 August 10, dropped to $253,950,400
August 31. Rates for time loans did not advance, and at
the close were 4 for 60 to 90 days and 424@5 for four to six
months, but offerings were not liberal; foreign bankers made
some loans on exceptionally choice collateral. Quotations
for paper throughout the month were 44 for double names
and 414@b for prime (with few sales, however, reported
below 5 p. ¢,) and 54@6 for good single names.

Foreign Exchange, Silver, &c.—Foreign exchange was
strong the early part of August. By the 7th prices were up
to 4 8514@4 £534 for 60-day bills, 4 88@4 88Y{ for sight and
4 8815 4 8834 for cable transfers, This brought the figures
close tothe gold export point, and there was talk of a
possible outflow of the metal. On the 9th, however, a de-
cline set in which, with minor fluctuations, continued until
the end of the month, bringing rates down to 4 84@4 8414,
4 86@4 8614 and 4 86344 87 for the three classes of bills and
encouraging a belief in early imports of gold. The influ-
ences in the decline were liberal offerings of grain bills, the
outward movement of wheat by reason of the European
crop shortage having been on an enormous scale; aiso offer-
ings against cotton futures, besides bankers’ bills against
London purchases of stocks, The negotiation of some ster-
ling and French exchange loans was likewise noted. Owing
to the distrust growing out of the failures of some small Ger-
man banks, the houses shipping grain to Germany quite gene-

rally drew sight bills instead of long commercial drafts.

Open market discounts at the European centres declined,
and Aug. 31 were 2} at London, 2 at Paris and 2}4 at Ber-
lin and Frankfort. Silver in London fluctuated within a
narrow range, and closed Aug. 31 at 27d.

SEPTEMBER.—Current Events,.—The overshadowing
event was the assassination of President McKinley. About
4 o’clock Friday afternoon, Sept. 6, an Anarchist fired two
shots at the President while he was holding a_reception in
the Temple of Music at the Pan-American Exposition at
Buffalo. Such of the members of the N. Y. Clearing-House
Committee as could be reached were called together the
same evening at the Buckingham Hotel in this city. At
this gathering the gravity of the situation was considered
and the issue of Clearing House certificates, if necessary,
discussed. The following morning at 9 o’clock the full
Clearing House Committee met, and other leading bankers
and financiers were present, among them J.P. Morgan,
James Stillman, James T. Woodward and George F. Baker,
It was decided to stand together for the purpose of prevent-
ing panicky conditions, The appearance of the bank state-
ment that day, showing reserves reduced by $5,004,050, to
the low figure of $6,915,875, demonstrated that the action
taken had been most timely, Though a panic was thus
averted, prices on the Stock Exchange tumbled and the
market closed in a state of great demoralization. The fol-
owing Monday morning another meeting was held, at
which pledges of money were obtained of $30,000,000 to be
loaned on the Stock Exchange if necessary. But the Presi-
dent’sconditionseemed encouragingin theextreme, andstock
prices experienced a very sharp recovery. The same after-
noon, Mr. F.;D. Tappen, as Chairman of the Clearing House
Committee, telegraphed to Secretary Gage, calling attention
tothe continued absorption of cash by the Government and
expressing hope of (the release of some of it. The Secretary
the next day (the 10th) invited tenders—including the 4s of
1928—of U. S. bonds to the aggregate of $20,000,000 and
directed that bank depositaries be allowed to retain inter-
nal revenue receipts up to the par of all the deposited bonds,
instead of to only 95 per cent on the 28 and 3s and par on
the 4sand 5s. After the close of business on Thursday (the
12th) he announced the acceptance of $7,646,300 bonds, call-
ing for a disbursement of close to $10,000,000, and §8,479,678
waspaid in cash the next day over the counter at the Sub-
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Treasury in this oity on account of the purchase. In the
meantime the Presgient’s condition (according to the ad-
vices from his bedside) had steadily imdproved, and by
Thursday night things on the Exchange had been nearly re-
stored to the normal. But Friday morning all this was
changed. The President was now seen to be dying, and the
shock on the Exchange was such that stock prices suffered a
worse break than on the previous Saturday. The end came
Saturday morning at 2:15; the Stock and othet Exchanges
were closed that gay out of respect to his memory (the Lon-
don Stock Exchange having also been closed by the action
of its members), thus giving time for reflection. It was
soon seen that the President’s death would not be disturb-
ing, President Roosevelt in taking the office Saturday af-
ternoon (the 14th) declared it to be his purpose to continue
absolutely unbroken the policy of Mr. McKinley, and he
requested that all the members of the Cabinet remain in
office. As it happened, too, terms were concluded the same
day for the settlement of the great strike of the steel work-
ers, the Amalgamated Association being completely defeat-
ed. (See CHRONICLE, V, 78, pages 622 and 681.) The stock
market on Monday the 16th showed a sharp recovery, and
thereafter the influence of the President’s death gradually
wore off. The Treasury continued to buy bonds, Secretary
Gage on Friday the 18th (after the large bond purchases un-
der the special order) announced that he would resume
purchases under the old order, and would also entertain pro-
sals for the purchase of the 4s of 1925 at 140 flat, which
atter brought considerable offers. The Secretary bought
during the month $15,673,970 bonds of all kinds, paying
$20,112,270 therefor, and cash in Government vaults was re-
duced from $315,029,394 to $299,879,768; depositsin banks in-
creased from $103,035,834 to $108,514,459. The reduction on
Sept. 20 in the dividends on Amalgamated Copper stock
attracted a good deal of attention. Mr. Borden announced
an advance of 5 per cent in the wages of operatives at his
mills, to go into effect Oct. 1. Print cloths advanced to 3
cents. Middling upland cotton in New York declined from
S%ents to 8 8-16 cents.
ilroad Events and Stock Exchange Matters,—The stock
market experienced violent fluctuations during September.
On Saturday, Sept. 7 (the day following the attack on the
President), and again on Friday, the 13th (the day preced-
ing his death), prices broke badly. On the first-mentioned
day a poor bank statement added to the gravity of the situ-
ation, and on the 18th disappointment over the failure of
the Milwaukee & St. Paul Board the day before to increase
the dividend on the common stock accelerated the down-
ward movement. As narrated above, great precautions had
been taken to prevent a panic on the 7th, and the arrange-
ments then made were still effective when the President
died. Following the break on the days mentioned, the tone
of the market the nmext succeeding business day (on the
9th in the one case, on the 16th in the other,) was in each
instance completely reversed, events having in the interval
given a favorable turn to the situation, and the recovery in
values was only less pronounced than the previous decline.
Another adverse influence was the omission of the Amalga-
mated Copper Co. on Friday afternoon, the 20th, to declare
the one-half per cent extra dividend previously paid, only
the regular 114 per cent quarterly being declared. Follow-
ing this action the market declined for several days, but
finally regained tone under the continued strength displayed
by the so-called junior Vanderbilts, in which New York
Central also joined. Rumor had it that the various separate
roads would be in some way merged. Milwaukee & St. Paul
common sold at 1684 Sept. 3 and at 15414 Sept. 13, closing
at 15924 Sept. 80. Rock Island was 147 Sept. 5, dropped to
185 Sept. 13 and closed at 14114 Sept.30. Pennsylvania,
which had been 14724 Sept. 3, touched ;14036 Sept. 13 and
closed 14314 Sept. 80. The corn crop failure in the South-
west made Missouri Pacific weak, and it declined from
10734 Sept. 8 to 94 Sept. 80, closing that day at 955%. Amal
gamated Copper fell from 120Sept. 3 to 8834 Sept.25. Among
the ¢ junior” Vanderbilts, Clev. Cin, Chic. & St. Louis com-
mon advanced from 8914 Sept. 7 to 9914 Sept. 23, Lake Erie
& Western common from 5914 Sept. 18 to 74 Sept. 27, Nickel
Plate common from 387 Sept. 7 to 57% Sept. 28 and 2d pref.
from 75 Sept. 7 to 95 Sept. 28. The semi-annual dividend on
Evansville & Terre Haute stock was passed. The semi an-
nual dividend on Pittsburg Youngstown & Ashtabula com-
mon was increased from 38 to 814 per cent,

The Money Market.—The money market did not wear an
altogether reassuring look the early part of September.
The continued absorption of cash by the U. S, Government
(amounting the first ten daﬂs at all Sub-Treasuries to over
$7,000,000), together, with the shipments of currency to the
interior, gave reasonable ground for apprehension. The
action of the banks, therefore, when the President was shof,
in deciding to stand together, was just what was called for,
The bank statement Sept. 7 reported surplus reserves down
to $6,915,817 (a reduction of $5,004,050 from the previous
week). 1t was in recognition of this that a pledge of $30,-
000,000 was obtained by the Clearing House Committee on
Monday, September 9, to loan upon the Stock Exchange if
necessary. Thisaction was so effective in restoring confi-
dence that none of the money pledged was required. As
narrated above, Treasury bond purchases were very heavy.
On the 16th the Secretary also directed the prepayment of
the October interest, yMoney holdings of the banks
after dropping from $253,950,400 August 81 to $289,968,800
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Sept. 14, increased to $250,406,100 Sept. 28, and surplus re-
gerves rose from $6,915,875 Segt. 7 to $16,293,025 Sept. 28.
The banks were necessarily obliged to contract loans, the
total of which declined from $895.186,600 Aug. 31 to $865,-
949,200 Sept. 21, recovering to $867,609,700 Sept. 28. De-
posits were $968,121,900 Aug, 381, $930,361,900 Sept. 21 and
$936,452,300 Sept. 28. Except on Friday,Sept. 13,when as high
as 10 per cent was paid for loans, money on call did not get
above 6, the rates Sept. 30 being 314@414. On time as high
as 6 was paid at one time for sixty to ninety days, but the
close was at 414 @b for all periods to six months, The paper
market was dull, the local banks not buying, and the busi-
ness being mainly by Eastern and other near-by banks.
Rates closed at 434 for double names, and 5@5%4 for prime
and 54@6 for good single names.

Foreign Exchange, ~ilver, d&c.—Foreign exchange con-
tinued to decline, finally bringing gold imports. Sterling
rates reached their lowest on the 18th at 4 8214@4 8254 for
sixty-day bills, 4 843/@4 85 for sight and 4 851{@4 854 for
cable transfers. The firmness of the money market here
helped the downward movement. About the 18th to the
20th two blocks of American eagles of $500,000 each were
obtained in Paris for shipment to this side, and other small
amounts of gold were engaged in London. The inflow, how-
ever, was quickly arrested. On the «0th sight bills and later
other classes of bills rapidly advanced, and by the 25th ster-
ling was up to 483 @4 8334 for long, 4 855{@4 853 for
short and 4 86}{@4 8614 for cable transfers. There
was & demand for exchange in connection with
the remittances required to pay the 15-per cent instalment
on the British £60,000,000 loan negotiated the previous
April, At the same time the supplv of cotton bills was
small, owing to the light cotton movement by reason of the
lateness of the crop. On the 24th the Bank of Germany
%uite unexpectedly raised its discount rate from 314 to 4.

he latter part of the month there was a downward reac-
tion again in sterling, the close fept. 30 being 4 827 @4 83,
4 851{/@4 853 and 4853{@485% for the three classes of
bills; Open market discounts at Berlin and Frankfort ad-
vanced to 3%, but at Paris there was a drop to 114. At
London the rate Sept. 30 was 2 3-16@24.

OCTOBER.— Current Events.—Derangements in {he Eu-
ropean money markets exercised considerable induence here,
In addition to the needs of Germany arising out of continued
depression in trade, the collapse of industrial companies
and repeated bank failures, signs of uneasiness became
manifest in Paris, French investors had sustained consid-
erable losses through investments in foreign industrial
enterprises, and there now came a great d:ccline in copper
stocks (long favorites in the French markets) as the result
of the revelations concerning the copper trade. Affairs in
France were also disturbed by a threatened strike of the coal
miners, which, however, was averted. Both Berlin and Paris
drew gold from London, thus increasing the tension at the lat-
ter point. Open market discounts sharplyadvanced, atid Oct.
31 the official minimum of the Bank of England was raised
from 3 to 4 per cent. A noteworthy eontraction occurred in
the gold holdings of the European banks. Between Sept.
26 and Oct, 24 the holdings of the Bank of England dropped
from £39,637,691 to £36,351,411, those of the Bank of France
from £95,356,646 to £94.35%,268, and those of the Bank of
Germany from £31,073,000 to £26,462,000, making the com-
bined loss for the three irstitutions £8,895,663, or $44,478,000.
In the week to Oct. 31 the Bank of England lost £696,888
more, but the Bank of France gained £671,000 and the Bank of
Germany gained £1,683,000. The strained situation abroad
was one of the influences operating to induce a renewal of
the outflow of gold. Secretary Gage discontinued pur-
chases of bonds under his order of Sept. 10 after an aggre-
gate of twenty million dollars had been obtained, but kept
buying bonds under previous orders. He purchased alto-
gether $5,943,470, costing $8,029,594. Cash in Sub-Treas-
uries was reduced from $299,879,768 October 1 to $297,-
814,216 November 1. Mr, M. C, D, Borden on October 22
announced a second advance of 5 per cent in wages
at his mills (the Fall River Iron Works Company), to
take effect Nov. 4, and he also bid up the price of print
cloths, but the operatives at the other cotton goods mills,
while asking for a similar advance, did not strike when it
wasrefused. Mr. Borden then withdrew from the market,
and the next month recalled both advances, as noted below.
The price of middling upland cotton in New York, after
having touched 8 9-16 cents on the 14th, closed at 7 15-16
cents Oct. 81. Print cloths were 814 cents Oct. 31, against
3 cents Sept. 80. The National Agricultural Bureau in its
October report raised the conditien of corn only a trifle—
from 51°7 to 52 1. Owing to the high price of corn in Mex-
ico, believed to be the result of efforts to corner the supply,
President Diaz removed the Mexican duty on foreign
imports of corn; the Mexican Congress aiso gave author-
ity to the Government (which was exercised) until
March 81 1902 to buy foreign corn and sell it at
cost and even below until the price should have
fallen to $5 or less per hectolitre. The Illinois Supreme
Court rendered a sweeping decision declaring it the duty of
the tax authorities to assess the capital stock, includin,
franchises, of various Chicago corporations. The Unite
States Steel Corporation adopted the (folicy of making pe-
riodical reports of earnings, and issued a statement cover-
ing the first six months of its existence.
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Railroad Events and Stock Exchange Matters,—Industrial
stocks and railroad stocks moved in opposite directions. In-
creasing distrust developed concerning the former, the cut
the previous month in Amalgamated Copper dividend and
the poor exhibits made in their annual statements by a large
number of industrial companies in widely separated lines of
business having a depressing effect. The u})holding by the
Court of Appeals of the order granted by Justice Chase in
the case brought against the American Ice Company under
the Donnelly Anti-Trust law also had its influence. The
common stock of the National Salt Co. dropped from 40 Oct.
21023 Oct 3 on the announcement that it was to be ex-
changed for the stock of the International Salt Company.
In the railroad list sharp advances occurred in the Vander-
bilt stocks, on repetition of the rumors of impending favor-
able developments concerning them. New York Central
moved up from 154 Oct. 4 to 1595 Oct. 23, and Lake Shore &
Michigan Southern and Michigan Central made sensational
advances, Lake Shore going up from 275 to 325 and the last
sale previous to October having ' ~en at only 250. The group
of stocks involved in the M. _an Hill, Harriman-Kuhn,
Loeb & Co. imbroglio showed great animation, and at times
much strength, on reports foreshadowing the adjustment of
the matters in dispute. Northern Pacific preferred, in
which dealings had been infrequent, suddenly developed
great activity, and the price shot up from 951, Oct.7 to1087%
Oct. 18, with a reaction to 10334 Oct. 31. Milwaukee & St.
Paul common advanced from 15414 Oct. 7 to 17114 Oct. 26
on insinuations that the property was being sought in the
interest of one or the other party to the contest. Balt. &
Ohio com. advanced from 984 Oct. 7 to 107 Oct. 25, Central
of New Jersey from 16014 Oct. 7 to 17614 Oct. 30, Rock Island
from 138 Oct. 7 to 14434 Oct. 24, Del. & Hudson from 160%
Oct. 7 to 17334 Oct. 81, and Reading common from 38814 Oct.
T to 435¢ Oct. 30. Glucose common dropped from 5414 Oct. 2
to 87 Oct. 24, International Paper common from 24 Oct. 10
to 1934 Oct. 26 and United States Steel Corporation com.
from 443{ Oct. 2 to 41 Oct. 28. The Atchison increased the
semi-annual dividend on its common stock from 114 to 2 per
cent, The semi-anual dividend onChoctaw Oklahoma &
Gulf common was raised from 2 to 214 per cent and a fur-
ther dividend of 10 per cent in common stock declared. A
readjustment plan for Mexican National RR. was made
public. Illinois Central shareholders authorized an increase
in the stock from $66,000,000 to $79,200,000, and holders were
given the right to take the new stock at par. To pay for
the cost of acquisition of the Cambria Steel Co. aund the
Pennsylvania Steel Co., the Pennsylvania Railroad issued
$20,000,000 of 314 p.c. bonds of the Pennsylvania Compary.

The Money Market.—While rates did not advance to
extreme figures, the money market remained firm through-
out October. Money holdings of the Clearing House banks
varied from week to week, but Nov. 2 were $249,998,400,
against $250,406,100 Sept. 28, surplus reserves being down
to $10,482,800, against §16,293,025. Loans underwent steady
expansion, and were $891,922,900 Nov. 2 against $867,609,700
Sept. 28. Deposits were $958,062,400 against $936,452,300.
On call the range was 214@414 p.c., with 4 a frequent
figure. Time loans at the close were 414 for all periods
from sixty days to six months on good mixed securities
and 5 on industrial stocks., The distrust concerning these
latter led to some discrimination against them. Commer-
cial paper was in limited supply, with the demand chiefly
from out of town. Closing rates were 415@434 for double
names and 414@5 for choice and 5@5% for good single
names.

Foreign Exchange, Silver, Etc.—Sterling exchange ad-
vanced almost continuously in October, and exports of gold
again began. About three millions gold wasshipped from this
port to Europe — $200,000 going to Germany and $2,851,586
to Paris. Owing to the continued arrivals, however, on the
Pacific Coast, there was a net import of the metal for the
whole country of $5,127,000. noted above Europe
showed an urgent need for the metal, and on Oct. 81 the
Bank of England put its official minimum up from 8 to 4
p. ¢. At Paris the open market rate advanced from 114
Sept. 80 to 274@3 Oct. 81, and at London from 2 8-16@214 to
8% @3¢, while at Berlin and Frankfort the quotation Oct.
81 was 8@38l4. These high rates abroad necessarily had
their effect upon our exchange market. It was also
claimed that leading financial interests had been extensive
borrowers abroad since the previous spring, and some of
these loans maturing were being paid off. An inquiry to
remit for stocks sold here for European account was re-
ported time and again. The latter part of the month some
demand was likewise noted to remit for the instalment due
Nov. 7 on the American subscriptions to the British consol
loan floated in April. Rates for cable transfers were
48734@4 875 Oct. 31, against 4 853/@4 85% Sept. 30; for
sight bills ‘4 86% @4 87, against 4 851/@4 8534; and for 60-
day bills 4 835;@4 8324, against 4 827% @4 83." The price of
silver in London was 26 9-16d. Oct. 31; 26 15-16d. Sept. 30.

NOVEMBER.—Current Events,—A deflnite adjustment
was reached between the Hill-Morgan and the Harriman-
Kuhn, Loeb & Co. interests with reference to the control

of Northern Pacific and Chicago Burlington & Quincy. The
settlement embraced (1) the organization of the Northern
Securities Company, with $400,000,000 stock, to take over (by
exchange of stock) the Great Northern and the Northern Pa-
ocific companies; (2) the purchase by the Hill Morgan Co. in-

terests of the Harriman-Kuhn, Loeb & Co. holdinﬁgf North-
ern Pacific pref. stock, through which the Kuhn, b peeple
had practically held control of the Northern Pacific Ce.; (8)
the retirement of this preferred stock by an issue of Northern
Pacific convertible bonds, having the right to convert into
Northern Pacific common stock, and (4) the lease of the
Chicago Burlington & Quincy Railroad to a new company
called the Chicago Burlington & Quincy Railway, with rep-
resentation in the latter to the Harriman-Kuhn, Loeb & Co*
interests, who were also accorded representation in the
Northern SecuritiesCompany. Thecombinationexcited much
hostility in Minnesota and other Northwestern States, The
Secretary of the Treasury purchased $11,960,820 bonds, cost-
ing $15,142,334, This included $6,508,350 of the 4s of 1925
(costing $9,068,988), the purchase of which was discontinued.
Treasury money holdings were reduced $8,237,329 during
the month, making $25,452,607 reduction since Sept. 1.
Owing to the activity of trade a great car shortage devel-
oped. This embarrassed many manufacturing establish-
ments and also the iron furnaces because of the difficulty of
obtaining sufficient supplies of coal and coke. A strike of
railroad switchmen at Pittsburg also caused temporary em-
barrassment. In cotton goods, affairs were unsettled by Mr.
M. C. D. Borden’s sudden reversal of his previous policy,
Mr. Borden had evidently supposed that the two advances
of 5 per cent each in wages at his mills would lead the opera-
tives at other mills to strike, thus sending up the price of
cloth. When this did not happen, he notified his employes
that beginning Nov. 18 the 10 p. c. advance would be with-
drawn., To emphasize his action he offered a small amount
of print cloths at 2 15-16 cents, against his previous bid of
% 1-16 cents, later withdrawing the offer. Subsequently he
made sharp cuts in certain lines of staple prints. Print
cloths were 3 cents Nov. 30 against 314 cents Oct. 31, in face
of an advance in cotton in New York to 8 cents Nov. 30
(middling uplands), against 774 cents Nov. 1. An active
speculation and sharp advances occurred in grain. Cash
wheat in New York rose from 804 cents Oct. 31 to 835 Nov,
80, cash corn from 6414 to 7034 and oats from 4214 to 49
cents. Messrs. P. J. Morgan & Co., as managers of the
syndicate which underwrote the plan for organizing the
United States Steel Corporation, returned to the members
of the syndicate the $25,000,000 in cash (1214 p. c. on the
$200,000,000 subscribed) originally paid in by them. A new
treaty between the United Statesand Great Britain relating
to the construction of a trans Isthmian canal and abrogat-
ing the old Clayton-Bulwer treaty was signed on the 18th
by Secretary of State Hay and Lord Pauncefote, the British
Ambassador. Li Hung Chang, the famous Chinese states-
man, died on the 7th. In the dispute between France and
Turkey, the French Government sent a fleet into Turkish
waters, which seized the custom house at Midilli, whereupon
the Porte agreed to comply with the French demands. The
Seventh Nat. Bank of this city, which suspended the pre-
vious June, resumed with new capital and new inter-
ests im control. Parties identified with the National Cit
Bank acquired control of the National Citizens’ Bank (whic
in turn absorbed the Ninth National) and the National
Butchers’ & Drovers’ Bank. The Corn Exchange Bank
opened another branch and asked authority to increase its
stock from time to time from $1,450,000 up to $5,000,000. In
Boston the National Shawmut Bank absorbed the Third Na-
tional and the National Bank of the Commonwealth, and
the State National agreed to take over the National Hide &
Leather; the National Bank of Redemption absorbed the
Shoe & Leather National. A National Reciprocity Conven-
tion held at Washingtcn declared in favor of maintainin,
the principle of protection and for reciprocity ‘‘by specia
modifications of the tariff, in special cases, but only where
it can be done without injury to any of our home interests
of manufacturing, commerce or farming.,” The Pan-
American Exposition at Buffalo came to an end Nov. 2.

Railroad Events and bStock Exchange Matters.—Counter-
currents developed during November. The Northern Pacific
settlement and renewed rumors of a combination among
the Vanderbilt lines, together with the strength of the
anthracite properties, were influences operating in favor of
higher prices, while fears of tight money and a further
break in Amalgamated Copper, coupled with reports of the
unsatisfactory condition of the copper trade, were depress-
ing agencies. The last-mentioned influence finally dom-
inated, and when no tangible evidence of the Vanderbilt
combination appeared, the market Nov. 30 closed weak.
Amalgamated Copper sold down from 89 Nov. 12 to 721
Nov. 30, closing at 7414. New York Central was the leader
in the rise among the %anderbilts, and sold up from 1583¢
Nov. 4 to 1741§ Nov. 25, and closed Nov. 80 at 170. Michigan
Central jumped from 128 Nov. 2 to 180 Nov. 25. Manhattan
Elevated advanced from 12214 Nov. 1 to 13914 Nov. 30 on the
approach of the time for the operation of the road by elec-
tricity, accompanied by rumors that either the Metropolitan
Street Railway or New York Central was seeking control.
Among the anthracite shares Reading common rose from
4214 Nov. 1 to 52 Nov. 25, closing Nov. 30 at 505. In the
exchange of Northern Securities stock 115 was given for
Northern Pacific common and 180 for Great Northern
shares. Balt. & Ohio shareholders were offered the right to
take additional common stock at par to the extent of 20
per cent of their holdings, in connection with plans for
financing the acquisition of the Pitts. & Western, the Clev.
Lorain & Wheeling, the Ohio River, &c.
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The Money Market.—Five per cent was frequently paid
for call loans, but there wasne stringency, notwithstanding
the large gold exports. Payments at this point for bond
purchases aggregated $14,662,676, and there were continued
transfers of gold from the Pacific Coast, besides which the
interior movement was in favor of New York. Surplus re-
serves of the banks declined to $8,689,925 IIov. 9, but recov-
ered to $14,486,925 Nov. 283 under the contraction in loans
(with a concurrent reduction in deposits), dropped back to
$18,414,575 Nov. 80, when loans again increased. Money
holdings fell from $249,998.400 Nov, 2 to $246,294,700 Nov. 9,
recovering to $248,581,700 Nov. 80. Loans were reduced
from $%91,922,900 Nov. 2 to $869,063,000 Nov. 23, rising then
to $876,169,200 Nov. 30, and deposits shrunk from $958.062,-
400 Nov. 2 to $932,957,500 Nov. 23, with a reccvery to $940,-
668,500 Nov. 80, Call money on the Stock Exchange at the
close was 314@4d., with the rate at banks 414. On time, loans
were 4 on railroad collateral, 414 on good mixed securities,
and 5@514 on indus‘rial collateral for all periods from sixty
days to six months. Paper was 414@5 for double names,
and 43/@b for choice and 5@514 for good single names.

Foreign Exchange, Silver, &c.— At the season of large
merchandise exports (the trade balance in favor of the
United States for the month being $64,015,000) sustained
strength marked the foreign exchange market during Nov-
ember, attended by a heavy outflow of gold. The gold
exports from this port aggregated $15,760,036, nearly all
going to France, though Germany also took 214 million dol-
lars; the net exports of the metal for the whole country were
only $10,636,000, owing to the arrivals on the Pacific Coast.
It was sought to explain the strength of eschange by the
statement that loans carried on American account in Eu-
rope were maturing. Against most of the gold shipments
no bills appeared on the market. An inquiry for
exchange was also at times noted to cover bills the deliv-
ery of which i1t was claimed had been contracted for earlier
in the season at much lower prices. Rates steadily ad-
vanced and Nov. 18 reached 4 843/@4 85 for sixty-day bills,
4 88@4 8814 forsight and 4 885{@%-8834 fer cable transfers.
The close gIov. 30 was 4 8455@4 8434, 4 873/@4 €8 and 4 8834
@4 8814 respectively. Money rates on the Continent ease(i
off a little, open market discountsat the close being 2% @3
at Berlin and Frankfortand 234 at Paris; but at London the
quotation was 834@814, Silver in London was weal, partly
in connection with the demoralization in copper. The price
declined from 26 9-16d. Oct. 81 to 2534d. Nov. 30.

DECEMBER.—Current Events—The Amalgamated Copper
Co. was obliged to abandon its policy of holding copper at
17 cents, and by successive steps the price was reduced until
Lake copper was offered at 13 cents. There were violent
breaks in the metal markets abroad, and in London the
failure of William Sargeant & Co., a very old house, was
announced on the 20th. The quarterly dividend of the
Amalgamated Company was further reduced, bringing it
idown to a basis of 4 per cent per annum, against the former 8
per cent. More important still, the quarterly dividend of the
Calumet & Hecla was on the 80th reduced from $15 per
share to §10; the par value of the shares being $25, this
meant that the quarterly payment had been marked down
from 60 per cent to 40.  The first message of President
Roosevelt to Congress proved eminently satisfactory. Post-
master General Smith resigned, and it was announced that
Henry C. Payne would succeed him. Mr. Gage, Secretary
of the Treasury, also asked to be relieved, and Gov. Leslie
M, Shaw, of Iowa, agreed to take the office.
The ‘“Iron Age” reported iron production December 1st
the largest on record, namely, 824,761 gross tons per week,
The U. 8. Steel Corporation decided not to advance the
price of Lake ore for the new year, and also resisted a move
to advance the price of steel rails. On a small-crop esti-
mate by the Government the price of middling uplands cot-
ton in New York advanced from 8 cents Nov. 30 to 8 7-16
cents Deo. 81. The price of print cloths remained at 8 cents
for regular sizes, but narrow lots were in active demand
and 1-16 cent higher. The early part of the month there
was an active speculation in grain. Cash wheat in New
York sold up from 835 cents Nov. 80 to89% Dec. 9; a sharp
reaction then occurred, but the price Dec. 81 was 883/. Cash
corn in New York sold up to 7414 cents Dec. 7; the close
Dec 81 was 70%. The Treasury continued to buy tonds, pur-
chasing $5,783,370 at a cost of $7,164,571, including $2,430,-
750 4s of 1925 for $3,391,694. A feature of the month was
the large deposit of legal tenders by the banks in order to re-
tire circulation, the high price of Government bonds
tempting them to sell their holdings ; the limit of $3,000,-
000—the maximum allowed for a month-—was reached
early in the month, and later it was announced that the
limit of applications for January had also been reached.
Cash in Sub-Treasuries was $289,576,887 December 1 and
$204,449,086 December 81. The U. S. Supreme Court de-
livered some more decisions defining the status of the new
insular possessions of the United States. Thesa followed
along the lines laid down in the decisions the previous May.
In Emil J. Pepke vs. the United States,known as the ‘ Four-
teen Diamond Rings Case,” it was held that the Govern-

ent could not collect duties on merchandise brought from
the Philippines, since uvon the ratification of the Treaty of
Pea(_:e with Spain the Philippine Islands ceased to be foreign
territory, while Congress had not legislated with reference
fo the islands. In another case the Court sustained the con

stitutionality of the law of April 12, 1900, providing for the
collection of duty on articles shipped from the United
States into Porto Rico. It was beld that as Porto Rica
is not foreign territory goods shipped to the island
are not exports, that Congress has wide range
in the matter of taxation, and that the Foraker
Act was to be regarded as merely legislation in the interest
of Porto Ri“o. On the 18th the House of Representatives
passed a bill levying the same duties on articles imported
into the United States from the Philippines as are levied
upon like articles imported from foreign countries, tbe duties
collected to be used for the benefit of the islands. The new
Hay-Pauncefote treaty for an Isthmian canal was ratified
by the U. S. Senate on the 16th. The Court of Inquiry in
the case of Admiral Schley found against the Admiral by the
votes of Admirals Ramsay and Benham, but Admiral Dewey
rendered a separate finding favorable to Schley. Later
Lieut.-Gen. Miles of the U. S. Army was censured for having
in a newspaper interview expressed an opinion in the case.
Conferences between representatives of capital and labor,
held under the auspices of the National Civic Federation,
resulted in the formation of a standing committee, to be
known as the Industrial Department of the National Civic
Association, for the purpose of promoting industrial peace.
The South Carolina and West Indian Exposition was opened
at Charleston Dec, 2. The Pennsylvania Railroad announced
plans for building a tunnel under both the Hudson and the
East rivers, connecting its lines with the Long Island RR.,
the aggregate expense of which (with terminals, &c.), will
probably be $35,000,000. Guglielmo Marconi, the Italian in-
ventor, received wireless signals across the Atlan ic Ocean
from Cornwall, Eng. The Nat. Bank of No. America in New
York arranged to absorb the Bank of the State of New York.

Railrcad Events and Stock Exchangz Matters.—The fur-
ther break in Amalgamated Copper (the stock selling down
to 6014 on the 17th against 130 six months before in June)
and tight money had an adverse influence on the Stock Ex-
change early in the month, the market at times being quite
weak. Later, and particularly after action had been taken
on the Amalgamated quarterly dividend, the general list
manifested much strength, and the anthracite coal shares
and a number of others advanced to the highest figures
of the year. Sugar common dropped from 12634 on
the 2d (the previous June the stock sold at 153)
to 10814x on the 24th, but subsequently recovered, and
closed at 1167%. Central of New Jersey sold up from 178 to
19654. Del. Lack. & West. from 240 to 258, Reading common
from 4534 to 58 and 2d pref. from 5514 to 6414, and Chioc.
Ind. & Louisv. common from 4514 to 527%, the high points
being all reached on the 30th or 81st. Hocking Valley com-
mon rose from 6014 Dec. 9 to 7514 Dec. 26, Long Island from
7924 Dec. 2 to 90 Dec. 18, St, Louis & San Francisco common
from 5024 Dec. 12 to 5614 Dec. 19, and Atchison common
from 7414 Dec. 12 to 80% Dec. 31. The semi-annuval dividend
on Pittsb. Cin. Chic. & £t. Lous common was increased from
1 to 134 p. c.; that on Minneapolis & St. Louis from 2 to 244
P. C. (zlanada Southern dividend was also increased. The
Phila. & Erie declared the first dividend since 1894 on its
common stock, The Lake Shore acquired control of the
Indiana Illinois & Iowa RR. The Norfolk & Western ac-
quired control of the Pocahontas Coal & Coke Co., issuing
thereon $20,000,000 of 4 p. c. bonds.

The Money Market.—Money rates ruled high throughout
December. On call 6, 8, 10 and 12 per cent was frequently
paid, while on the 81st even 15 was touched. Time loans at
the close were 6 for thirty days, 5 for sixty to ninety days,
434 for four months and 414 for five to six months; paper
closed at 5 for double names and 5@5%4 for prime and 515@8
for good single names. The early part of the month the
Treasury drew heavily upon the banks, and there were large
shipments to the interior. The latter part there was a re-
turn flow of currency from the interior. Besides buying
bonds, the Treasury Department on the 14th mailed checks
anticipating the 1st of January interest. Surplas reserves
of the banks were $6,607,675 Dec. 7 and $5,455,025 and $5,-
785,825 Dec. 14 and Dec. 21, with a recovery to $7,891,350
Dec. 28. The banks were forced to contract loans, which
were $881,552,000 Dec. 7 and $857,960,200 Dec. 28. Deposits
dropped from $940,668.500 Nov. 30 to $904,096,300 Dec. 21,
increasing again to $910,869,800 Dec. 2%. Money holdings
fell from $248.581,700 Nov. 30 to $231,809,400 Dec. 21, and in-
creased to $235,608,800 Dec. 28.

Foreign Excharge, Silver, &c.—Foreign exchange con-
tinued strong the early part of December, and further ship-
ments of gold took place. Later the high rates for money
here caused a sharp decline, and by the 12th sterling was
down an average of two cents, to 4 8245 @ 4 83 for sixty day
bills, 4 86 @ 4 8614 for sight and 4 864 @ 48634 for cable
transfers. When the ‘money market began to work a trifle
less closely, this was quickly followed by an upward reaction.
The last day of the year,with call money up to 15 p.c., the ex-
change market was naturally unsettled, The close on that
day was at 4 833 @ 4 837 for sixty day bills, 4 8654 @ 4 8634
for sight and 4875 @ 4873 for cable transfers. After
first advancing, open market discounts at the European
monetary centres closed easier, except at Paris, where the
rate was fractionally higher at 2% p.c. At London the
quotation December 3. was3l4{ @ 383, and at Berlin
and Frankfort 234, The Bank of England 1t heavily in
bullion. Silver further declined, touching 24-15-16d. Decem-
ber 3; the close December 31 was at 2534d,
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LISTINGS ON NEW YORK STOCK EXCHANGE.

LISTINGS ON THE NEW YORK STOCK
EXCHANGE DURING THE YEAR 1901.

The securities listed on the New York Stock Ex-
change during the twelve months of 1901 disclose
clearly the striking features of this ununsual year.
Indeed, what was said in reviewing the listings for the
first six months is even more emphatically true of the
year as a whole, it being characterized by the following
notable circumstances, viz.: (1) The largest aggregate
listings for a period of its length in the history of the
Exchange; (2) the listing of the shares of a company
which is at the same time the greatest industrial con-
solidation and the chief in point of capitalization in
the annals of the country; (3) the issuance and ad-
mission to the list of bonds representing new capital
ountlay to an extraordinary total; (4) the listing of a
remarkable amount of railroad shares sold at or above
par; (5) the very small total of securities arising from
reorganization, but the unparalleled aggregate o
bonds issued to take up stocksacquired for purposes of
control and of shares created to replace those of other
concerns merged by amalgamation or otherwise.

The first table embraces the record of aggregate
listings for each of the last ten years. From it we
learn that the volume of stocks and bonds listed was
more than double that in any previous year. If the
shares of the great Steel Corporation be deducted (the
bonds not having been listed), even so the year sur-
passes all previous records. Securities representing
new capital outlay combine with those issued on ac-
count of amalgamation and for purposes of control
to raise the total additions to more than 2,500 mil-
lions, the previous record being held practically in
common by 1898 and 1899, in each of which years re-
organizations swelled the listing of stock and bonds

to about 1,229 millions.
LISTINGS ON NEW YORK STOCK EXCHANGE.

Old issues Replacing ’
now listed. |old secum‘ticslj

$21,270,100(3681,568,800/8923,010,1 00
6,287,000( 289,747,403 443,713,000
22,908,000| 346,171,480 525,334,240
26,243,000/ 428,602,200

;500 253,981,900
7,626,000| 427,317,000

15,587,000| 75,162,100
82,237,600 92,782,000
42,178,000| 107,353,400
12,352,000 130,383,900
16,187,000, 80,061,000

| Isgues for new
| capital, ete.
- 1$220.171,700
-1 147,678,597
--| 156,304,760
| 245,219,480
87,720,502
147,343,760
166,526,300
184,785,000
139,272,000
175,125,600
191,397,700

Bonds, Total.

257,275,400
309,504,600
288,803,400
317,861,500
287,645,700

$429,537,450
296,550,572
311,420,285
69,754,130
53,275.671
76,573,572
77,132,500
36,616,253

$76,090,600|$1136385665(31642013715
130,205,000 194,179,428| 620,935,000
392,752,320| 704,172.605
52,646,600 405,753,266 528,153,996
24,369,900 425,329,32¢| 502,974,891
514,158,643 590,732,215
85,385,200
4,800,000

30,856,270 143,273,970
209,776,750 251,193,003
93,744,161 48,874,000
99.905,900| 48,364,850

55,627,100/ 198,245,261
96,540,754 1,650,000

88.765,355| 237,036,105
90,724,200 188,914,954

NOTE.—Applications for the listing of Trust Company receipts and of
securities marked ‘‘assented” (if preparatory to reorganization), or of
securities stamped ‘“assumed” or “assessment paid”—the securities
themselveshaving previously been listed—are notincluded in thistable.

The 220 millions of bonds representing new cap
ital outlays was once exceeded in amount in 1898,
but in the case of stocks the total of 429 millions
is far ahead of the previous record, the 311 mil-
lions of 1899. Reorganizations being at a minimum,
the enormous amount (1,800 millions) of new securi-
ties replacing old securities reflects the process of
amalgamation (industrial as well as railway) which
has lately been so conspicuous.

The second table indicates the individual listings of
railroad and street railway bonds. The numerous is-
sues of bonds for improvements and extensions are
apparent.

LISTINGS OF RAILROAD BONDS.

Oompany and title of loan— Amoundt. Purpose of issue.
Atch. Top. & 8. Fe gen. gold 4s....$3,000,000.. Extensions, impts.,ete.
Atlantic & Danville 1st g. 58.. 750,000.. Retire pref. stock.
Balt. & Ohio conv. g. deb. 4s...
Beech Creek Ext. 18t g. 3gs..
Buffalo & Susq. 1st ref. g. 4s..

do do cesmse
Can. SBouthern 1st gold 5s... 80,000..8econd track, etoc.

do 2d 900,000..Improvements.
Central Branch Ry. 1st guar. g.4s 3,459,000..Ex.for sec's of old co’s
Cen.of Ga.Chat.Div. pur.mon.g.4s. 1,840,000..Purchase of division.
Cen. Pac. 1st ref. guar. gold 4s.... 2,941,000..Improvements.

do do do eeee  352,600) 4.
% 4 49 81057 15’500§Lxch’edtor 01d bonds.

do do 52,5600
do do 8,500 2 Retire old bonds.

Ches.& O.—Gr’'nb’r Ry.1st gu.g,48. 2,000,000..Construction of road.
Chic. & Alton ref. 50-yr. g. 38 14,555,000..Ex. for old bds.& imps.

Chic.& East I1l. gen, con. and 18t 957,000.. Extension & new equip.
gold 5s...... O o E e o (e T 34,000..Retirement of old bds,

Chic. & N. W. gen. 3g8 2,525,000..Exch. for old bonds.
Chie. Ind. & Louisv. ref. g. 58 300,000..Improvements.
Chic. R. I. & Pac. gen. g. 4s 1,000,000..Improvements.
Ch. 8t. P. Minn. & Om. consol. 6s. 122,000..Exch. for underl’g bds.
do do do . 27,000..Exch. for old bonds.
Chie. Term. Trans. 50-yr.gold 4s.. 185,000..Impts.,, equipm’t, ete.
do do 5 50,000..Improvements.
Choeo. Okla. & Gulf gen. g. 5s. 500,000..Construction of road.
do do do ...... 250,000..Exch. for old bonds.
Ol. Oin. Chio. & 8t.L. gen. g. 48.... 2,000,000..Exc.for underl’g bonds:
Ol. & Pitts. gen. gu. g. 818, 8er. D. 828,000..Improvements,
do gen. g. 31g8, 8er. B.... 885,000..Impmts. and addit’ns.
Col. Mid. 50-yr. 1st gold 4s... 435,000..Pay’t car tr.,impts.,ete.
Oolo. & Southern 1st gold 4s.. 550,000..Improvements, ete,
Denv. & Southw. gen. gold 58..... 4,923,000..Ex.for sec.of eons’t cos.

Det. South, 18t 8 4s0f 1951 2,750,000 ) Acqui’n of Ohio So.'and
do hio Bo. 18t g. 4s.. 4,000,000} Det. & L. N.railroads.

Erie RR. 18t eoneol. gold 48 548,000..Improvements.

Acquis’n of Pennsylv.
Coal Co., Erie &. Wy-
Valley RR. and Del-
Val. & Kingston Ry-

Hocking Val. 1st con, gold 4gs.... 1,000,000..Imp’ts and equipm’t.
do do ve. 162,000 g Pay’toartrusts, Sunday

Sem Cent Wi Creek Coal stock, eto.
ouston exas nt.— waco
N Dy 32t gord 6a. 200 %1 1,105,000..Pure. of div. aft. foreel

Ind. IIL & Towa 1st g. 4s ot 1950§ 200,000 Txtensions and imp’ts.

3,300,000..Retirement old 5s.
Indt. & Great Nor. 18t gold 6s
o

657,000 ¢ .
do 24 201d 55.. 657,000 § Extension of road.
do do do

461,000..Issued und. re-or. plan.
Iowa Central ref. 50-yr. g. 48

Impte. and refg.Keiths-

= 2'000'000% burg bridge bonds.

K. C. Ft. 8. & M.RR.con.g.6s of ’2813,736,000..01d bonds just listed.
g Pur. secs. of K. O. F\ 8.
Ry. gu. ref. g. 48..11,650,000 & M. RR. and K.OC.

{ M.& Birm. RR.
Lake 8b. & Mich. So. g. 318 ..Refunding old bonds.
do do do ..... . 2,000,000..General purposes.

Leh. Val. mort. & col. tr. gold 5s.. 3,000,000..Improvements, etc.
Lou. & Nash. 50-yr. unif. gold 48.10,400,000..Impts.retir’t.of bds.,ete
Mex. Cent. consol. gold 4s......... 1,000,000..Imp’ts & add. br. lines.
do 18t consol. gold ine.... 3,439,000..Payment floating debt.
M.8t.P.&B.8te M.1st con.50-yr.g.48 5,590,000..Exch. for underl’g bds.
do do do 9,649,000..Extensions.
M.K.&T.—M.K.& T.of T.1s8t g.58.. 600,000..Extensions.
do 1st ext. 50-yr. gold 5s.. 170,000..Acct.pur. Miss.Mid.Ry.
Mo. Pac. 1st col. gold 58 of ’20.... 2,636,000..Improvements, etc,
Mob. & O.—S8t. L. & Cal. coll. g. 48 333,000..Improvements.
do do do .. 2,161,000..Exc.for 8t. L. & C. stk.
Nash. Chat. & 8t.L.1st con. g. 58.. 1,134,000..Retire old bonds.
do do do 25,000..Construction of road.

N.Y. Cent.& Hudson River RR.— 336,000 { Exchanged for Michi-
Michigan Cent. coll. 31gs. J gan Central stock.

N. Y. Cent. & Hud. Riv. gen. 3%s.. 1,153,000..Exch. for old bonds.
N. Y. & Long Br.gen. 50-yr. g. 48.. 1,500,000..Retire old 5s.
N. Y. Ont. & W. ref. gold 4s 1,500,000..Improvements.
Nor. & West. 18t eonsol. gold 4s... 2,000,000..Extensions and impts.
North Pao. prior lien & 1. gr. 4s8.. 5,837,000..Constr’n, equip., ete.
do do do .. 1,118,500..Exch’ged for old bonds.
do 8t. P.-Dul. Div. gold 4s.. 9,215,000..Pur. 8t. P. & Dul. RR.
B. 80, oot o8 45 (O3 215,158,000 § FELAT0ERA for O. B. &
0g. & L. Champ. 18t gu. gold 4s.. 3,700,000..Pur.of road und.foreel.
do do do 700,000. New property.
Ore. & Oal. 18t guar. ,g., 58........ 375,000..New road.
Ore. Short Line 1st consol., g., 5s. 1,991,000..Equipm’t, imp’ts, ete.
Penn. Co. guar. tr. certs., Ser. B..10,000,000..Imp’ts to contr’1l’d cos.

Peo. & East.—Ind. Bloom. & W. Old bonds extended at
155 PTef. 78 (BXE.).nueemmnnamnnss } 981,500 § O} p. o.

Railroad Securities 50-yr. g. 31a... 8,000,000..Pur. Ill. Cent. stock.
Rio G. West. 18t con. 50-yr. g. 48. 4,000,000..Extensions, equip.,ete.
do do do . 6,000,000..Pur. of Utah Fuel stk.
Rutland RR. 18t consgol. g. 4%¢s... 1,999,100..01d bonds just listed.
do do do ... 440,900..Exch. for old bonds,
Rutland-Can.1st guar. 50-yr. g. 48. 1,350,000..Construction of roads.*
Sag. Tuse. & Hur. 1st gu. gold 4s.. 1,000,000..Exch. for old bonds.

8t. Law. & Adir. 18t gold 58 800,000 &
do “do "2 go1d Bs £00.000 } 014 bonds just listed.

St. L. & San Fran. ref, g. 48........40,514,000.. Refunding old bonds.
8t. Louis Southw. 2d gold inc. 48.. 1,000,0C0..Extensions and imp'ts.

4,500,000..Construction of road.
.- 2,510,000.. Acqu’ns, ext’ns, ete.
511,000.. Exchange for old 5s.

do  Penn. ooll. tr. gold 48....32,000,000{

do
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Oompany ana title of loan— Amount. Purpose of {am.
So. Pac. Oo. 2-5-yr. coll. gold 448.$15,000,000.. Pur. Pac.Mail 8tk., eto-

8.Pac.of Cal.1st con.gu.g.5s,unstd. 233,0
do do o étmpd 1,252, 000 } Construction of road.

10,000,000 FUreh. of Lon. Rvans,
750,000. Imp’ts on division.
428,000..Retire Ch.Col. & A.bds.

7,855,000..Exe. for M.& O.gen.4s_

2,424,000..Construction of road.
181.000.. Retire East. Div. 6s.

9,000,000 } Exchanged for old se-

. 5,825,000 curities under plan.

1,000,000 {Cash requirements of

875,000¢ plan.

3,000,000..Gen. corpor’e purposes.
66,000 { Exoh. for Or. 8h. Line

income “A’” bonds.
1st lien con. gold 4s..40,000,000..Purch. 80. Pac. stoock.
do do 60 000, 000.."Prea. & future purp.’»
861,000..Exch. for old bonds.
44,000 ..Rep’tadv’sto D.L.& W.
286,000..Acct.pur. Coshoe. & So.
1,043,000..Imp’ts, extensions,etc.
200,000..Exch. for old bonds.

€08,000..Extensions, impt’s,etc.

..................... ..--.$667,006,000
LISTINGS OF STREET RAILWAY BONDS.

Oompany and title of loan— Amount., Purpose of issue.
B’klyn Union El 1st 50-yr. g. 4-58.$3,110,000..Acct. acq. Kings Co. El,
Oonn. Ry.&L.1s8t & ref.50 -yr.g.41gs 7,939,200.. Part paym’t of prop’s.

do do do 415 800..Exo.for underl’g bonds.

4, 335 000..01d bonds just listed.
150, 000 .Retire underl’g bonds.
2,500’000 } Exchange forold bonds,

Bo. Ry.—8t. L. Div. 1st gold 45..{

do 1st con. gold 58
do M. & O. ooll. tr. g. 48
Tex.& Pae. Louisiana Div.Br.L. 5s.
do do 1st gold 5s.

Tol. 8t. L. & West. pr. Ueng 31gs..
do do 18t gold 4s..
do do pr. lien g. Blas
do do 18t gold 4s

Union Pacific RR. & 1. grant 4s.
do
do

Warren RR. 1st ref. gold B1gs. ... {

Wheel. & L. E. 1st. con. g. 45....%

Wiseonsin Cen. 1st gen. gold 4s....

Det. Uni’d Ry.—Det. Citizens’ 55. {
Grand Rapids Ry. 1st gold 58 improvements, eto.
Mil.Elec.Ry.& Lt. 30-yr.g. con. 58. 397,000..Imp’ts, extensions, ete.
Nassau Elec. RR. gu. con. gold 4s. 4,000,000..A6q.of props.impts,etoc.
do do do do . 6,474,000..Retirem’t of old bonds.

Third Ave. RR. 18t con. gu. g. 4s..35.ooo,ooo§ Rgg‘ﬂ;’g‘;"fw‘;’f,b‘;ug‘t‘gd'

$65,321,000
Especially noteworthy in this list are the bonds of
the Erie, the Southern Pacific and the Union Pacific
and the joint bonds of the Great Northern and North-
ern Pacific, issued on account respectively of pur-
chases of stock in (1) the Pennsylvania Coal Co., etc.,
(2) the Pacific Mail, (3) the Southern Pacific and
the Northern Pacific, and (4) the Chicago Burling-
ton & Qaincy. The Kansag City Fort Scott & Mem
phis issues, aggregating 25 millions, mark the change
in control and headquarters of that road from Boston
to New York and St. Louis, while the 18 millions of
bonds of the Southern Railway recalls the purchase of
the properties of the former Mobile & Ohio and
Louisville Evangville & 8t. Louis. Extensive refund-
ing operations also are covered by the bonds of the
St. Louis & San Francisco and the Louisville & Nash-
ville. O:her large additions to the list were afforded
by the Minn. St. Paul & Sault Ste Marie, Toledo St.
Louis & Western (a reorganization), Rio Grande
Western, Pennsylvania Company and Baltimore &
Ohio, the debentures of the last-named company
already having been partially withdrawn for conver-
sion into stock. The street railway bonds also include
several issues of importance.
The objects on account of which the several issues
of railroad and street railway shares have been made

are shown in the following compilation.
LISTINGS OF RAILROAD STOCKS.
Oompany and class of stock— Amount. Purpose of Issue.
B. & O. com.stk. vot. tr. certs $2,459,000..Exch. for conv. debs.
Cent. RR. of N. J. stock 19,000..Exch. for conv. bonds.
Chio. Burl. & Quiney, stock....... 9,922,700..New road, equip’t, ete.
do do do - 1,922,000..Ex. for convert. bonds.

Chie. & Eastern Ill., com l,OO0,000gEqulpment and im-
do do £ 1,000,000 provements.

oy For locomotives, lease
2.160 °°°§ warrants, notes, ete.
6,500..Exchange.

- 2,000,000..Exo. for W. M.& P. stk.

- Construction of about
8,873,200 % 400 miles of road,ete.
4,053,900..Exchange for bonds.

10,000,000..Extens. and impts.
20,536,890..Exch. for R. G. W. stk.

3,000,000{Exehange for seeur’s
. 2,000,000 of constituent co’s.

.. 7,000,000, Acquis’n Det. & L. No.
A 6,000,000} and O. So. rallroads.

. 5,000,000..Acct.pur.Penn.CoalCo.

Exob. for 8t. P. M. & M.

600,675 stock, impts., ete.
25,000,000.. Pur. sec. of var. prop’s.
719,000..Ad’s to Tol. &0.Cen.Ry.

11,300..Ex.for Tol.& 0.Cen.stk,

Chic. Gt Western, deb. stock
do do common
do do pref.B

Chie. Milw..& 8t. Paul, ocm
do do

Chie. R. I. & P., stock

Denver & Rlo Grande, pref

Denver & Southw., com...
do do pref

Detroit Southern, com...
do do pref.

Erie RR., 18t pref ...

Great Northern, pref
do do

Amount. Purpose of issue.
$19,200,000..Equip’t, imp’ts, eto.
1,302,200..Extensions.
3,697,800..01d stock just listed.

10,000
1,500 { Exchange.

Pur.sec. of K. C. Ft. 8.
& M. and K. C. & Bir.

13,510,000
railroads.
2,200,000..Improvements, etoc.

o 99,300.. Acct.pur.Miss. Mid.Ry.
2,983,000..Ex. for K.C.No.Ry.stk.
11,218,000.. do do gold debs.
4,500,000..Parch. Den. & R. G.stk.

. 9,922,500..General purposes.

.. 8,000,000 ¢ Acquisition of stock of
i 1000, 000§ New Mex. Fuael Co.

N.Y.N.H. & H&rt. RR. stock 12,500..Floating debt, ete.
{000 00 Lamu g gy
Pitts. Ft. W. & Chic.,gu. spec. stk. 1,291,200..Impts. during 1900.
Rutland RR., pref .... 2,285,000..Exoch. for com. stock.
do . 3,482,600..01d stock just listed.
8t. Law. & Adirondack, com 1,300,000..014d stock just listed.

St. L. & San Francisco, common.. 1,723,000..Improvements.
Texas & Pacific stock 53,300 { Exa:]aalg%%dgiogéngr%?

9,598, 500}Exehanged for old se-

Oompany and class of stock—
Illinois Central, stock
Ind. Ill. & Iowa stook..
do do
Iowa Oentral, com ..
(] pref
Kan. City Ft. Scott & Mem. Ry.
guar. st. tr. certs
Louis. & Nashville, stock.. e
Mo. Kansas & Texas, com..
Mo. Pacifio, stock
do
do
do

New Mex. Ry. & Ooal com
do pref

9, 8b6 250 eurities under plan.
6500 Onsh requlremems of
133 750
8,095,600. Mostlyex.forconv.bds.
Ex. for Or. RR. & Nav.
pf. and Or. 8h. Line
“B’ bonds.

000 000} Extension of road.
§
§
§

do
ao

Union Pacific, com

do pref. .... 105,700

Wheeling & Lake Erie, com..
g do 2d pref
o

do .
do 1st pref....

Wi.soonsln Central, eom
do do prer el wome
do do
do do 113, 500

.................... . -..$284,584,515

While, on the one hand, the extensive purchases of
control have resulted the past year in the locking up
of vast amounts of railroad stocks as security for col-
lateral trust bonds, the prosperity of the steam roads
and the high price commanded by the shares of many
of them have, on the other hand, led to the listing,
especially during the last six months, of an extremely
large amount of new shares, the greater part of which
was sold at or above par tostockholders. Excluding
the two companies recently reorganized (Toledo St.
Lounis & Western and Detroit Southern) with their
33 millions of stock, ten companies have listed in the
aggregate over 200 millions of new stock, the number
of millions in each case being as follows: Pennsyl-
vania, 52; Missouri Pacific, 28; Great Northern, 25 ;
Deanver & Rio Grande, 20; Illinois Central, 19; Kan-
sag City Fort Scott & Memphis Railway (guaranteed
trust certificates), 13}; Barlington & Qaincy, 12;
Rock Island, 10; Ss. Paul, 13; Union Pacifie, 8, these
last two largely in exchange for convertible bonds.
It is too early for the shares of the $100,000,000
Northern Sscurities Compaay to figure in the com-
pilation, but another year we may expect to see them
on the official list. The shares of the Brooklyn Rapid
Transit Co. (previously in the unlisted department) and
the Detroit United Railway, together aggregating 574
millions, are also among the accessions of the past year.
In the following tables we bring together the list-
ings of industrial and miscellaneous stocks and bonds:

LISTINGS OF STREET RAILWAY STOCKS.
Oompany and class of stock— Amoundt. Purpose of 1ssue.

Brooklyn Rapid Transit, stock...$20,000,000..01d stock just listed.

= Parchase of props. and

do do do  ...25.000,000 3 FHEEE O e 900.

Detroit United Ry., com 12,500,000..Acquis’n of properties.
Mil. Elect. Ry. & Light, pref

400 000..Acct. pur. Cosh. & So.
20,000 ) Exchange for old se-
40,000 ocurities.

Improvements.

Aceount purchase of

com.
Marshf, & 8. E. Ry.

4,500,000..01d stock just listed.

$62,000,000 *
LISTINGS OF MISCELLANEOTUS STOCKS.
Oompany and class of stock— Amount. Purpose of issue.

Amer. Agricult. Chemieal, com...$16,715, *002 Purchase of properties
do do pref....17,153,000 § and improvements.

17,701,500 ) Acquisition of proper-
o 9,294,900% ties.

-..51,772,800..Ex.for Am.Bell Tel.stk
...-20,734,700..Impts., extensions, etc

g;g'ggg } New property.

Colorado Fuel & Iron. 6,000,000..Acqui’ns, imp’ts, ete.
Colum. & Hoek. Coal & Iron, com. 300,000..Improvements.
do do do . 1,903,600..Exch. for pref. stock.

American Bicyecle, com
d do pref...

Amer. Teleph. & Teleg....
do do rsasen

Central Coal & Coke, com
do do o SRS
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Oompany and class of stock— Amount. Purpose of issue.
Oonsolidated Gas Co.of N.Y.stock. $3900,000..New prop., impts., ete.

Crumble Btee(1100. of Amer eom..25,000,000 } Purchase of properties.

do pref..25, 000 000
325,500..Exten’s, imp’ts, eto.

11,000,000 Old stock just listed.
4,000,000..Imp’ts and extensiona.

..Ex.for pref.stk.& debs.
. 2,000,000..Merger Cont. Bk., ete.
485,600..Extensions and imp’ts-

. 7,000,000 ) Exch. for old securities
. 9,625,000% under plan.

do do d0 .eemexcesase.. 875,000..Cash requ’ts und. plan
People’s Gas L. & Coke of Chic.... 4,800,300..Extens'ns and impts.

Acquisition of sec’ 8 ot
U. 8. Steel Corporation, com.....508,433 900§
do do pref.....510,254,10¢ 2 constituent comp’es,

working capital, ete.
erginia Carolina Chem., com.....27,984,400 {Aoquismon of proper:
do pref,

12,000.000 ties.

$1,295,429,200
LISTINGS OF MISCELLANEOUS BONDS.

‘Oompany and title of loan— Amoundt. Purpose of issue.
Amer, Bicycle, gold deb. 58 $9,243,000..Acquis’n of properties.
Am. Hide & Leath., 1st s.f. gold 6s 8,375,000..Acquis’n of properties,
Amer. Telep. & Teleg., col.tr. g. 48.15,000,060.. Extens., imp’ts, ete.
Amer. Thread 1st coll. tr. g. 4s.... 202,000..New prop. and impts.
B’klyn Up. Gas 1st con.50-3r.g.58. 283,000.. Exch. for old bonde.
Colo. Fuel & Iron, gen. s. f. g, 58.. 371,0C0..Exch. for prior bonds.
Commereial Cable, 18t gold 4s 2,000,000..Extens’n of land lines.

Exo. for American and
122,153,100 % Contin’l Tob.com.stk,

5,000..Exch. for old bonds.
4,080,000.. Working capital, ete.

Extending wat.-works
and improvements.

300,000..Improvements.
3,724,000..Acquis’n of properties.
5,274,000..Acquis’n of properties.
,500, ..Cash requir’ts of plan.
10,080,¢00..Ex.for old sec.und.plan
.Acquis’n of properties.
Additions.
.Improvements.

Detroit City Gas, stock
Diamond Match, stock

General Electric, com
Hanover Nat. Bank, stock.
Laclede Gas Light, com....

New York Dock, com..
do do pref..

Consol. Tobaceo coll. g.48

Detroit City Gas, 25-yr. gold 5s..
Distill. Co. of Am,, coll. tr. g. 5s...

Frankfort-on-Main, Germ.,
(loan of 1901)

Gramercy Sugar, 1st gold 68
National Starch, gold deb. 58
Newark Consol. Gas, con. gold 5s.
N. Y. Dock, 1st 50-yr. 2. 48
do do do

N.Y.
Pleasant Valley, 18t 30-yr.gold 5s.
8t. Joseph Stock Yards 1st g. 41g..

U. 8. Mortgage & Trust, 1st coll.
tr. g. 48 (Series K)

& Q. Elec. L.& P.1st con.g. 58. 1,980,000.
168,¢00.
1,250,000.

} 1,000,000 { Retire Series C bonde.

$190,688,100

The shares of the great Steel company, aggregating
1,018 millions, may perkaps make the other issues of
stock seem gmall in amount, but as a matter of fact
highly important contributions to the number of
listed securities were made by the two Fertil'zer com
panies (American Agricultural and Virginia-Carolina),
the Bicycle company, the Bell Telephone, the Cruci.
ble Steel, the Match, as well as by the reorganized
Brooklyn Wharf & Warehouse Company, now known
as the New York Dock Company, and other corpora-
tions. The concentration in the control of two of the
great tobacco companies (the American and the Con-
tinental) accounts for the presence of more than 122
millions of collateral trust bonds issued by the Con-
solidated Tobacco Company.

The stocks admitted to dealings on the ‘“unlisted”
department amount in all to 270 millions, and in-
clude the entire share capital issued by the locomotive,
snuff, distilling and rubber goods consolidations, as
well asadditional shares, increasing the amounts pre-
viously listed, of the great sugar, silver and copper
companies. The several items are as follows:

STOCKS PLACED ON ‘‘UNLISTED” DEPARTMENT.
Oommon. Preferred.
$78,887,900
25,000,000
11,001,700
7,500,000
44,542,927

Total.

$78,887,900
49,100,000
23,001,700
15,000,000
74,005,245
5,107,500
24,993,100

Amalgamated Copper.
American Locomotive. ......
American Snuft

American Sugar........... .
Distilling Co. of America...
International Silver

Rubber Goods Mfg

$24,100,000
12,000,000
7,500,000
29,462,318
5,107,500
8,051,400

CLEARINGS AND SPECULATION IN 1901.

Very naturally the records of bauk clearings for
1901 partake of the character of the business con-
ditions which prevailed in that year. The volume of
trade during 1901 was of unsurpassed magnitude.
Stock Exchange speculation, too, far exceeded that
of the most active previous year. At the szme time,
the year was marked by the carrying through of finan

cial undertakings of huge dimensions—the organiza-
tion, for instance, of the United States Steel Cor-
poration, the purchase by the Hill-Morgan people of
the Burlington & Quaincy, the acquisition by the Har-
riman-Kuhn, Loeb & Co. interests of the Southern
Pacific, efc., etc. Under these circumstances, it was
inevitable that the totals of clearings should rise to
previously unequaled proportions. The extent of the ex-
pansion will nevertheless be a surprise, we imagine. It
furuishes striking testimony to the phenomenal activity
which distingnished this period of twelve months.

It is hardly needful to say that the increase in
clearings has been especially marked at this centre,
where so much of the country’s speculation and so
many of its financial operations are carried on. Here
there had been a falling off the previous year in the
aggregate of exchanges as compared with the ex-
traordinary total of 1899—13'4 per cent decrease. For
1901 there is an increase over 1900 of more than 50
per cent. Even outside of New York, however, where
the clearings in 1900 had held their own, there is a
gain of 16+5 percent. For the whole country the addi-
tion has been 37°5 per cent, which follows a loss of 8°5
per cent in 1900, but a gain of 366 per cent in 1899, of
20+2 per cent in 1898 and of 117 per cent in 1897.

In amount the 375 per cent addition of 1901
represents an increase of over 32 thousand mill-
ion dollars, which hgure will probably impress the
reader more forcibly than mere words coumld do.
The grand sggregate of the clearings for 1901 is 118}
thousand million dollars, as against 86 thousand
millions in 1900, 94 thousand millions in 1899, 69
thousand millions in 1898, and 57 thousand millions
in 1897. It will be observed that the total for 1901 is
more than 100 per cent greater than that for 1897,
only four years before. As a matter of fact it is
almost double the amount of every year preceding
1898—which shows how rapidly the country’s activi-
ties have been expanding recently. The following is
the clearings record back to 1880.

CLEARINGS.

Per Ct.
Ino.or
Dec.

|Per Ct.
Inc. or
Dec.

+16'5
+0'8
4239
+12°6
+64
—42
+101
—7'6
—94
+108
—0'8
+142
+10°0
+4'8
+18:2
+172
+08
—78
+24 |
—09
+239 \
4824 |

Clear-
ings Outside
New York.

$89,093,148,706
88,571,486,818
83,416,297,332
26,950,415,887
23,804,945,785
22,463,156,383
28,480,494,400
21,157,308,087
22,862,270,278
25,348,638,020
22,987,087,805
23,165,332,858
20,280,223,091
16,441,607,367
17,672,972,828
15,616,591,606|
18,321,889,708
18,214,118,618|
14,207,171,924|
13,962,286,579 |
14,094,508,351 | \
11,875,400,000

|
| New York
| Clearings.

Total
Clearings.

$118,525884548
£8,205,A88,683
04,178,089,283
68,081.197,724
57,821,973,306
51,883,931,489
53,272,291 414
45,545,110,039
54,223,308,008
62,011,107,222
56,736,360,017|
60,623,940,497
56,175,327,996
49,541,634,88¢
51,147,529,094
49,293,721,218
41,474,041,044
44,199,984,783
51,781,472,796
60,878,241,610
83,471,389,244
49,989,848,223

$70,427,635,842
...| 53,684,201,866
...| 60,761,791,901
...| 41,971,782,487
..| 83,427,027,471
28,870.775,056

...| 20,841,706,924
| 24,887,807,020
81,261,037,730

| 36,663,469,202

| 88,749,822,212
...| 87,458,607,609
35,895,104,905

| 81,100,027,521

| 83,474,556,268

| 88,676,820,612

| 28,152,201,336

- | 80,085,871,170
...| 87,484,800,872
...| 46,916,955,081
| 49,876,882,888
38,614,448,223

+50'9
—18°¢
+44'8
+25°6
+168
—3'3
+228
—220
—14°7
+86
—99
+4'4
+15'4
e |
—06
+19'6
-1
—-17'2
—20°2
—50
+27'9
+82'1

+189

—61
—14'6
-15'0

—40
+270
+207

The gains extended through every month of the
year, there being no month recording a lower total
than the corresponding month of 1900, either with or
without New York. During the first ten monthes,
when comparison was with diminished figures in 1900,
the percentages of increase were very heavy, ranging
from 25 to 75 per cent. In November and December,
when comparison was with increased totals in 190( (the
re-election of President McKinley having at that time
occagioned a revival both of speculation and of busi-
ness), the percentages of gain were more moderate.
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MONTHLY CLEARINGR

Clearings, Total All, Clearings Outside New York.

Month.
1901, r

1900. P.Ct 1901, 1900.

$ $ $ $
January. .v|10.716.440.805 7,643,048,256| 40| 3,315,325,932| 2,978,468,861
February 8,358,808,024| 6.432,834,388(420"t | 2,785,214,800| 2,486,208,289
March..... 10.003.589.736' 7,625,746,697|4-81°2| 3,116,749,004| 2,790,289,267

1st qnu.Ai29.078.839,465 |21,701,610,191| +-84°0| 9,167,289,835| 8,256,051,417

|12.010,428,193| 7,473,074.151 +607| 8,373,639,017 2.756,727,208
12,825,972,748| 7,310,832,515| +-76°4| 8,500,540,858| 2,838,685,455
(10,108,778, 513‘ 6,667,816, e1o’+51 6| $,244,996,258 2,793,408,260
..|84,948,179, 454 31,451.423,276 -+62°0/10,119,076,228 8,889,720,982|
6 months.|64,021,018,016|43,153,042,467 | 1484 10,286.365,583 16‘638.772.845‘;
2,704,865,200

| 9.865.718.3541 6,256,080,134| +49'7| 3,283,788,320
7.986,144,198| 5,707,820,104 (4-89'9| 3,056,595,238| 2,523,040,58¢| +21°1
September | 7,066 438.815 5,626,611,148 +41 5| 2,919,805, 26"[ 2,460,988,514 +18 1
8d quar.. ‘25 318 302 861 17 589,920,386 +l3 9 9, 209 688.924| 7 697, 394, 302 HZO 8
L) months‘39.389‘-‘321.286 60,742,962,853| +47°1|28,546,054,457 ‘21,836,166.651,+17 3

October... | 9,681,618,614| 7,621,310,823|4-26'1 8,581,006,608 3,045087,643 +17°6
November.| 9,848,809,51¢ 8,768,897,164(+12 5| 3,450,681,349| 3,054,957,751|+14'1
December..| 9,806,080,180| 9,082,408 843| 48| 3,490,316,207| 3,185,274,773| +11'8

4th quar.. [29 186,513, 264‘&5 462,725,830, +14 h 10,652,004, 249‘ 9,235,320,167 | +18 2
1118, ‘?a83454“ 88,203,488, 833! +37" 5 39,098,148,706)83,671,486,818 +165
When the different cities are arranged in groups ac-
cording to their location, a pretty close uniformity is
found to exist in the percentages of increase—barring
the Middle group, where the inclusion of New York
makes the percentage large, namely 46'4 per cent.
For the New England group the increase is 155 per
cent, for the Middle Western 16'4 per cent, for the
Far Western 11'8 per cent, for the Pacific 17-7 per
cent and for the Southern 18:2 per cent. Here is a
table of clearings by quarters for five years.

P.Ot

+1138
+10°0
+117
+11°0
+22-4
+284
+10 1
+20'7
+15 9
+21°4

Third
Quarter.

Second
Quarter.

Clearings Reported.
(000s omitted.)

= | |
First Fourth | Total
Year.

Quarter. Quarter. |

$ | $ $ $ $
19,011,560|24,528,103| 16,058,614 |18,634,419| 79,427,686
13,446,568/13,067,702| 9,892,526 16,227,406|52,634,202
16,148,474|15,851,751 13.178,774‘15.557,793 60,761,702
10,624,560| 9,280,198 9,902,798|12,164,232 11,971,783
7,021,688 7,126,471| 9,223,105|10,055,863 88,427,027

2,270,885| 2,703,260| 2,220,867 2,485,973 9,607,435
2,007,872/ 2,175,027| 1,880,665 2,177,167 8,240,281
2,112,341| 2,146,830 1,927,779 2,164,201/ 8,351,271
1,528,642 1,502,690| 1,446,219| 1,680,677| 6,168,128
1,236,013 1,250,015/ 1,384,097 1,507,338 5,876,468

1,995,035 2,173,406| 1,887,098 2,036,168 8,096,727
1,795,001 1,782,101| 1,507, 440\ 1,975,971 7,010,608
1,965,267 2,019,332| 1,919, 739‘ £,104,807| 8,000,145
1,581,960, 1,421,211| 1,442,218| 1,781,702| 6,227,001
1,874,075( 1,422,479 1,479.868‘ 1,608,103 5,879,528

2,625,167 2,912,131| 2,838,460| 3,158,876(11,634,624
2,438,806 2,508,586 2,353,761 2,607,685 9,203,713
2,200,987 2,348,000 2,285,846/ 2,581,022| 9,505,856
1,859,366 2,020,19¢| 1,836,430/ 2,183,941| 7,907,868
1,420,915 1,508,833( 1,700,788| 1,974,702| 6,609,238

438,836/ 469,001| 495,920 574,891| 1,978,707
876,219 402,194| 423,875 475,328| 1,677,116
327,481| 3862,085| 406,848 452,473| 1,548,787
200,975 8.8,074| 200,542 850,244| 1,248,835
215,059| 237,096) 287,359 836,272| 1,077,686

638,620, 679,329 721,692 865,844| 2,005,885
581,858 637,808 684,483 744,435| 2,598,473
493,261| 531,692! 570,804 693,722 2,207,979
451,419 510,104 477,1508| 624,111| 2,062,883
870,782| 408,029| 480,888 561,186| 1,770,338

1,198,091| 1,180,195| 1,086,642 1,430,343| 4,890,271
1,063,757| 980,063| 897,670| 1,254,856| 4,136,346
908,233 863,389 835,422| 1,081,261| 8,703,255
867,218 760,498| 716,172| 9S1,714| 8,325,602
756,714| ©97,461| 1706,127| 981,49%| 8,091,801

29,076,604(34,044,425|25,318,302( 29,186,514 | 118525885
21,6¢9,481(21,458,561/17,609,020 (25,462,727
24,285,994/24,167,009|21,153,712( 24,635,874
17,213,07v|15,812,055 (16,110,633 | 19,766,621
12,395,046(13,736,284| 15,220,730/ 16,060,013

9,165,044/10,121,822| 9,2590,688/10,652,095
8,252,915 8,885,859| 7,607.8394| 9,285,321
8,002,620| 8,271,258| 7,974,988| 9,077,581
6,588,519 6,681,857 6,207,740| 7,602,289
5,378,458 5,609,813/ 5,997,625| 6,914,050

418,088 474,108 473,787 529,786
872,411 891,958| 385.348| 436,572
388,348 895,913| 303,450| 449,611
847,087| '324,606| 837,202 877,697 1,387,582
247,780/ 278,785! 806,794| 850,693) 1,184,052

In the CERONICLE of Saturday, January 4 1902, we
gave a detailed statement showing the figures for the
lagt two years at each city. There are only four places
in the whole country which, for one reason or another,

1901.
1900.
1809.
1898.
1897

(1901.
1800.
1899.
1898.
1897.

1901.
1800.
1809.
1868.
1897.

1901,
1900.
1899.
1808.
1807.

1901,
1900.
1899.
1898.
1897.

1901.
1900.
1899.
1898.
1897.

1901.
1900.
1809.
1898.
L1807.

(1001.
1900.
1809.
| 1898.
L1897,

1901.
1900.
1899.
1898.
1897.
1901.
1900.
1899.
1808.
1897.

New York

Total other Middle...,

Total New England...

Tot. Middle Western

Total Pacific.

Total other Western.

Total Southern..... .

904,178,080
68,902,188
57,321,978

39,098,149
33,571,487
33,416 297
26,930,408
23,894,046
1,896,669
1,586,289
1,627,322

Total all......

OQutside New York ...

Canada.....

Fed for FRASER

86,205,689 ,

fail to have an increase over 1900. In thefollowing we
furnish a four-year comparison of totals for the lead-

ing cities—for December and the full twelve months.

BANK OLEARINGS AT LEADING CITIES.

December. - ~——Jan. 1 to Dec. 31.———
1901. 1900. 1899, 1898. 1901. 1900. 1899. 1898,
omilted. )

$ $ 8 8 $ 8 §
New York... 6,316 5,947 5,348 4,652 79,428 52,634 60.762 41,972 .
Boston....... 560 593 609 B557 7,192 6,180 7,088
Chicago...... 615
Philadelphia
8t. Louis.....
Pittsburg.. .
Baltimore. ..
8an Fran’co.
Oincinnati...
Ransas City
New Orleans
Louisville...
Minneapolis.
Cleveland...

(000,000s

Providence..
Milwaunkee..

Columbus...
8t. Paul.....
Denver......

Total......
Other cities..
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7,051 113677 81,898 90,845 65,748

8,017
362 311 4,849 4,307 3,838 3,183

Totalall... 9, - 8.379 7,362 118526 86,203 94,178 68,981
Outside N.Y. 3,490 3,135 3,031 2,7i0 39,098 33,571 38,416 26,959

Oa the New York Stock Exchange, as every one is
aware, dealings during the early months were on an
unparalleled scale, the speculation eventuating in the
May panic. In April the sales on the Stock Exchange
aggregated 41,719,086 shares, as against 54,654,096
ghares for the full year 1896, and on April 30 all rec-
ords for a single day were broken in a total of 3,281,-
226 shares. After that the volume of business fell off,
but still remained more than ordinarily large. We

gubjoin the monthly record for the two years.
SALES OF STOOKS AT NEW YORK STOCK EXCHANGE

1901 1900.

Month Values. Nuwmber Values.

of Shares.

Number
of Shares.

Par. Actual. Par. Actual.

$ 3 $ 3
2,911,681,860(2,081,745,275| 9,843,716 046,681,487 687,248,018
2,126,037,450|1,678,947,606|10,195,392| 976,723,985 718,677,667
2,624,011,150| 2,097,984,688|14,446,782 | 1,409,938,650(1,101,018,407

7,661,480,450| 5,758,677 €61/34,485,890 | 3,833,238,062|2,606,988,902

4,089,407,8003,515,023,287|14,772,978|1,434,108,700| 977,081,461
3,440,179,575(2,683,101,469| 9,619,473 002,208,900/ 610,491,418
1,980,765 550|1,609,649,867| 7,808,687 704,924,650 455,082,364

9,460,342,925(7,707,774,623(31,601,133, 3,041,880,250/ 2,042,655,248
17131823,875| 13466452,284/60,087,023|6,874,560.212| 4,649,694,285

1,677,408,450| 1,215,378,902| 6,230,498 599,842,700 401,407,208
1,065,617,850| 832,061,498| 4,020,654] 3908,2567,750| 236,087,460
1,380,178,850|1,087,337,661| 5,160,986 406,938,600( 801,498,746

4,018,104,650/8,114,773,061(15,421,113|1,490,039,050| 939,808,421
21,134928025|16,58128034¢ 81,508,136/ 7,864,608,262| 5,489,487,656

1,871,786,450|1,049,728,425|10,805,083|1,068,757,300| 706,805,917
1,748,173,859|1,459,016,487(22,665,336| 2,189,731,825|1,477,503,887
1,595,101,000(1,341,086,201|23,411,6292,254,609,225|1,575,087,649

4th qr.|49,102,029|4,715,060,800| 3,849,%30,206|56,872,048|5,607,007,850 | 8,7569,797,453
Year.!265944859'25,840988825 20.431,050')51‘188380184 18,371706112'9,249,285,109
For the twelve months the sales foot up roughly
266 million shares, which is nearly donble the total of
138 millions for 1900, and compares with 176 million
ghares for 1899, the previous maximum. In 1897 the

sales were only 77 million shares.
NUMBER AND VALUE OF SHARES SOLD AT NEW YORK STOCK EXCHANGE.

30,285,055
21,002,822
27,080,968

79,248,846

41,719,088
35,202,208
19,795,612

96,806,901
176055746
16,024,668
10,772,021
18,990,195
10,786,884
216842630
14,086,082
18,314,962
16,750,985

Jan .
feb..
March.

1st gr|

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

2d qr.
8 mos..

July....

August
Sept...

8d qr.

9 mos.

Oct....

Nov....
Dec.. ..

|Av'gel Values+t
| Pricel(ap’roxim’te)

571 |$3,812,247,419
602 | 8,977,664,108
a1-0 | 4,059,231,801
625 | 8,539,519,148
61°1 | 4,508,778,809
656 | 5,885,662,200
64'1 | 5,479,859,840
61'77 5,939,500,000
1883....| 80,977,839 603 | 4,550,260,916//1883....  97,049,909( 64'51| 6,260,809,961

1892...." 85,875,092' 635 ' 4.874.014,262/(1882... 116,307,271| 66°12 7,689,453,436

* The shares of stocks we take from the record kept by the Journal of
Qommerce for the years 1882 to 1884, inclusive; since 1885 the totals
are our own compilation.

t The values of sales, except for the year 1882 (figures made up by
The Public) are our own compilations.

| Stocks,*
Year. | ghares.

1391....| 69,031,689
1890 ‘ 71,282,885
180 . ‘ 72,014,600
1888....| 65,179,108
1887 .. 84,914,618
1886.... ‘ 100,802,050,
1885.... 92,588,947
1884.....| 96,154,971

Values +
(ap’roxim’te)

$20,431930551
9,249,285,109
13,420,201,715
8,187,418,985
4,973,553,085
3,329,969,940
3,808,338,604
3,094,942,769

Av'ge
Price

Stocks,*
Shares.

266,944,659
188,380,184
176,121,185
112,899,957
77,324,172
54,654,096
66,583,232
49,075,032

Year.

790
69°2
786
77
67°0
652
60°3
684'2

190L....
1900....
1899

1898....
1897....
1896....
1895....
1804.....
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It remains to add that the bond sales were also of
unusual volume, the dealings in rallroad and mis-
cellaneous bonds being $994,235,400 for 1901, against
$569,159,000 for 1900, $826,711,400 for 1899, $888,-
747,630 for 1898, $529,843,960 for 1897 and $363,158,-
820 for 1896.

As to the mercantile Exchanges, there are no records
for the Cotton Exchange. Even in the case of the
Produce Exchange no official data are kept. In this
last instance, however, we have made up the following
from the figures given from day to day in the daily pa-
pers, and this ought to furnish a pretty close approxi-
mation to the actual result. Notwithstanding the
speculative activity which prevailed at times in the
grain markets, as a result of the corn-crop shortage,
the combined total of spot and option sales for 1901,
it will be seen, is only 869,516,075 bushels, as against
1,095,532,330 bushels for 1900 and 824,685,480 bushels
for 1899.

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

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

Barl’y
&Malt

Bush. | Bush.
7.141,0| 405,0
6,398,8(1,462,0
4,620,0| 240,0| 869,0
7,932,0| 956,0/ 902,0,
7,321,0(1,681,0(1,015,7
8,849,0| 82,0 318,0
7,081,0| 794,0| 471,0
9,894,56| 818,0, 6286,0
12,145,0| 260,0(4,256,5
10,601,0(2,012,0(1,886,0
7,712,0| 205,0| 800,0
8,126,0| 710,0, 94,0
11,612,0(2,560,0(1,331,6
7,751,0(1,190,0|1,808,0
16,324,0/1,488,0(1,828,0|
8,1566,0| 525,0 44,0
7,280,0, 830,0/ 150,0
4,199,5(1,735,0| 149.0
5,501,0(1,662,0(1,994,0
16,332,0(1,177,0/1,915,0| 809,973,155

29,858,0(1,187,0| 748,0/ 869,516,075
28,880,8/8,846,0| 927,0(1,095,632,330
80,387,0/5,853,0|2,075,6| 824,885,480
83,329,0 4.168.0‘8,960.5‘ 994,247,587
50,578,016,358,0'6,624,71,477,321,900

Flcur. | Oats. Rye. Total.

|
‘Wheat. ‘ Corn.

|

|

Bbls.
1st quarter, '01| 658,800
¢ 00| 972,840
991,110,440
‘98| 954,050
'97| 816,700
01 719,200
00| 827,900
9¢| 965,240
98| 840,450
’97|1,203,160
84 quarter, 01| 702,250
“ 00| 795,800
e 99| 941,960
Lo 98| 814,275
s '97(1,274,159
4th quarter,’01| 557,100
- 00| %51,700
99| 963,800
“ 1,060,800
o 1,169,590

Total 1901...../2,687,350
Total 1900.....(3,348,340
Total 1899.....]3,081,440| 860,445,0(107,658,5
Total 1898.....(3,669,575| 788,410,0(142,867,C
Total 1897.....14,463,600/1,286,290,0/107,385,0

Bush. | Bush. Bush.
86,0

212,0

Bush.
153,342,600
174,170 580
188,846,980
256,451,225
228,078,850
238,984,400
805,709,660
272,828,580
408,664,525
446,075,220
252,452,125
841,798,660
197,561,320
149,304,237
498,199,675
229,736,950
273,858,650
170,448,600
184,927,600

128,288.0
147,141,0
155,027.0
215,747,0
200,066,0/
200,270,0|
257,759,0
223,588,0
839,174,0
401,289,0
213,899,0|
294,801,0|
141,835,0|
103,386,0
4384,528,0
200,470,0
239,768,0
140,175,0|
180,103,0
250,457,0| 84,829,0

742,927,0| 82,948,0
938,069,0/108,342,0

14,458,0
14,584,0
18,085,0
26,621,0
14,815,0
23,279,0
35,879,0
33,556,5
43,847,0
24,943,0
217,176,0
34,986,0
36,164,0
31,505,0
33,208,0
18,085,0
22,893,0
19,858,0
40,894,0

FAILURES AS A GAUGE OF BUSINESS
STABILITY.

There could be no better evidence of the soundness
of industries in the United States than the exhibit of
commercial failures in 1901 issued by R. G. Dun &
Company at the close of last week. Read in thelight
of the trials mercantile and manufacturing classes
have been in the midst of during the twelve months,
clearer proof of the general stability of affairs could
not be asked for. A very severe panic in May in Wall
Street, a most trying strike in the iron and steel in-
dustries and their allied trades for months, the assas-
gination of President McKinley in September, and an
increasing stringency in the money market during the
last quarter of the year—in the face of all these and
other lesser adverse happenings, failures it appears
have remained at a minimum., Had commercial
weakness prevailed, a series of events could hardly
have been found so well calculated to uncover it as
those we have referred to.

Analyzing these failure figures, it will be obgerved
that, compared with 1900, the 1901 aggregates indi-
cate much smaller liabilities, but a little excess in the
number of cases—the number being 11,002 in 1901
against 10,774 in 1900, and the liabilities $113,092,376
in 1901 against $138,495,673 in 1900. This increase
in number, as we shall shortly show, is not of great

importance, it not being attributable to the unfavora-
ble incidents we have mentioned; it is rather in part
a feature of the ordinary working out of business
casualties in periods of commercial buoyancy. That
is to say, there always are and will continue to be
failures; these are added to in times of unusual con-
fidence, because many rush into business then who
have no capacity for it, and in process of time they in-
evitably fall victims to an exhaustion of resources—
the impairment of financial strength and loss of vi-
tality dating from the start in business. Final col-
lapse is in length of time a variable incident, varying
In good part according to the amount of capital put
into the concern. That there were a few more of
these firms exhaumsted in 1901 than in 1900 has, we
repeat, no relation whatever to unfavorable develop-
ments in that year. '

Some might be inclined to attribute the increase in
number of disasters in 1901 to the closer money
market and discrimination in loans during recent
months. The number of failures may have been in
gsome small measure added to from that cause, but
that those additions made the aggregate number for
1901 larger than in the previous year cannot be
accepted. We are shut out from any such interpre-
tation by the fact that the December total and the
last quarter’s total in 1901—when the special tension
from money occurred, and hence when that cause was
operating—are less in both number and liabilities
than in 1900 ; and, with the exception of 1899, one
would have to go back a great many years to find
gmaller totals for the moath or for the last quarter than
in 1901. A moment’s consideration of the rates for
loang also discourages the thought that they caumsed
commercial failures. There has been no discrimina-
tion in the money market against mercantile credit,
and no time when merchants could not have obtained
accommodation lower than or at the legal rate; en-
tire confidence has all the time been felt in legitimate
business and enterprise. There has been discrimina-
tion, but it has been against corporate management
of industrials, against blind pools, against pegging
prices, and the like. But confidence in the general
induostrial situation has remained, without interrup-
tion, unshaken.

Furthermore, that the small addition to the num-
ber of failures in 1901 has no significance as evidence
of a less favorable industrial situation or of the preva-
lence of any less assuring influences, is made obvious
through a compilation of a quarterly statement of
failures. In the following the returns are carried
back to 1893, and for each of the nine years the totals
are given of number of failures, of annual liabilities,
and also the average of the annual liabilities.

FAILURES—  First Quar. Second Qr. Third Qr. Fourth Qr.
Number..1901. 3,836 2,424 2,324 2,919
Liabilities $31,708,486 $24,101,204 $24,756,172 $32,531,614

Average. 9,508 9,943 10,652 11,145
Number..1900. 2,804 2,438 2,519 2,923
Liabilities $38,022,672 $41,724,835 $27,119,996 $36,628,220

Average. 11,411 17,114 10,766 12.531
Number..1899. 2,772 2,081 2,001 2,483
Liabilities. $27,152,031 $14,910,902 $17,640,972 $31,175,984

Average. 9,795 7,166 8,816 12,556
Number..1898. 8,687 8,031 2.540 2,928
Liabilities $32,046,565 $34,498,074 $25,104,778 $88,113,482

Average. 8,936 11,381 9,886 13,017
Number.. 1897, 8,982 2.880 2,881 3,640
Liabilities $48,007,011 $43,684,876 $25,601,183 $37,038,008

* Average. 12,209 15,121 8,886 10,150
Number..1896. 4,031 2,995 8,757 4,305
Liabilities........ $567,425,185 $40,444.547 $73,284,649 $54,941,808

Average 14,246 13.504 19,507 12,762
Number..18935. 3,802 2,855 2,792 3,748
Liabilities $47,813,883 $41,026,261 $32,167,179 $52,188,737

$ Average. 12,577 14,370 11,528 13,924

Total.
11,002
$113,002,376

10,279
10,774
$138,405,673
12,854
9,837
$90,879,880
9,788
12,186
$130,662,800
10,723
13,361
$154,832,071
11,550
15,088
$226,096,134
14.992
13,197
$173,106,000
13,124




MERCANTILE FAILURES.

29

FAILURES— First Quar. Second Qr, Third Qr  Fourth Qr. Total.
Number..1894. 4,804 2,734 2,868 8,979 13,885
Liabilities $64,137,333 $37,505,973 $20,411,196 $41,848,354 $172,992,856

= Average. 14,900 13,761 10,028 10,172 12,458

Number..1893. 3,202 8,199 4,015 4,826 18,242
Liabilities $47,338,300 $121,541,239 $82,469,821 $95,480,529 $8346,770,889
& Average. 14,784 87,084 20,420 19,7790 22,751

The foregoing discloses that all and more than all
the increase in number of failures in 1901 fell in the
first quarter of that year. With that feature in mind,
let the reader run his eye over our summary of hap-
penings and conditions (railroad, Stock Exchange,
money market, &c.,) in January, February and March
1901, given in the CHRONICLE of January 4 1902,
pages 6 and 7. Having done that, he will be impressed
with the fact -that those months contain no excuse for
failures. They were not only booming months, but
phenomenally 80; and unless one was an inveterate bear,
no cause producing insolvency could have developed
amid such surroundings. The failures falling in that
quarter must consequently, to a considerable extent,
havebeen cases of traders in extremis before 1901 began.
Some special event evidently must have occurred ip
1900 which created this condition; its presence is ob-
vious, not only in the first quarter of 1901, but also
in all of the last three quarters of 1900. We are not
permitted to doubt that it was the election, which was
between the same ocandidates as in 1896 and which
was a contest over the old issue, that gave the decided
set-back to business development in 1900 and spent
its final influence in adding to the failures in the first
quarter of 1901. The reader will notice that for every
subsequent quarter of 1901 the totals of failures and
liabilities were in each case less than in 1900.

Confidence in the general industrial situation is fur-

ther strengthened the more extended the examination-

of the above table is made. Observe the salient points
of the compilation. The most critical years were
evidently 1893 and 1896 ; each is memorable as being
the date of a life struggle for our currency standard.
Of course 1893 was for obvious reasons the occasion
when our industries suffered most. We were then
nearing silver payments fast; our gold standard
was almost lost. Its continuance was a matter
of months only if the action of the 1890
silver bill was not stayed. President Cleveland
fought that battle and won; the bill repealing the
coinage clause of the 1890 law was passed October 31
1893 and signed by the President on the first day of
November. That repeal, however, though it relieved
the situation materially as subsequent failures show,
could not restore the Treasury gold reserve which the
gilver already coined before the repealing act was
passed had scattered and continued to endanger. So
business remained disturbed. Tt required the 1896
struggle before the country could get into condition
to reap in full the benefit gained in 1893. Indeed, it
was not until 1898, when a farther advance along the
same lines was established by the election of a major-
ity of the members of the Senate as well as the House
in favor of sound money, that the field became clear
for unfettered industrial progress; from that day
our energies and resources have been developing, un
interrupted except in a small measure and for a few
months by the election canvass in 1900, as already
explained.

With these well-known facts recalled, one is in po-
gition intelligently to study the above table and
correctly to interpret that record of failures. It will
be seen that the liabilities are the smallest in 1901 of
any of the years given except in 1899; that the num-
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ber in 1901 18 likewise smallest except in 1900 and 12
1899. As to 1900, we have already shown that the
less number {8 wholly due to the fact that a good
many of the victims its disturbing conditions camsed
were left over to die and be counted in 1901; the con-
ditions of this latest year consequently cannot be
charged with cauging the demise of these derelicts.
It iz quite different with 1899; the superior record of
that year can be no surprise, for it will bejremem-
bered that 1899 followed the first year (1898) in which
it had become possible to secure the fall fruits of the
contest begun in 1893.

It is useful to study these facts and to be continu-
ously mindful of them, for they tell us what the
country has gained in an industrial way, and how {it
has gained it. No one is permitted to doubt now
that the making of our dollar worth a dollar paid a
hundred fold. It was a point secured along the lines
of that universal truth that honesty is the best policy.
Some decline to accept that old maxim. They tell us
it is not true in business or in politics. This coun-
try’s experience has established it as one of the fund-
amentals. It has thus passed beyond the sphere of
argument up into the realm of corollaries.

FAILURES BY BRANCHES OF TRADE.

Calendar Year.

1900.
. | Ldabilities.

FROM DUN’S REVIEW. 1901.

. | Liabiléties.

Manufacturers.
[ron,foundries and nails..
Machinery and tools
Wool’ns,¢’rp’ts&knitgoods
Cottons, lace and hosiery.,
Lumb’r,carp’nt’rs& coop’rs
Clothing and millinery. ...
Hats, gloves and furs
Chemicals, drugs & paints.
Printing and engraving....
Milling and bakers
Leather, shoes & harness
Liquors and tobacco.
Glass, earthenware & brick
All other

Total manufacturing...
Iraders.

$
2,815,159

.34
14,208,328
51,702,142/

6,760,367
6|

80,762,164

7,002,698
10,275,755
6| 2.964,540
3,914,366
3,744,620
5,120,558
2,845,689
1,598,048
2.318,168
1,889,945
750,438
418391

44,¢60,988
8,201,818
6.56656.960
8,588,906
4,109,660

@eneral stores
Groceries,meats and fish..
Hotels and restaurants....
Liquors and tobacco
Clothing and furnishing...
Dry goods and carpets.....
8hoes, rubbers and trunks,
Furniture and crockery...
Hardware, stoves & tools.
Drugs and paints

Jewelry and clocks...
Books and papers.... -
Hats, furs and gloves . 189,72:
All other 5 9,478,114

Total trading 52,080,640
Brokersand transporters. 16 070,758

Total commereial 11,002|113,092,876|10,774
Banking........ cecocecssn. [ 74’ 18,018,774 59

NOTE.—Iron, woolens and cottons include all the branches of thuse manu-
factures; machinery includes implements and tools; lumber includes saw
planing,sash and doormills,carpenters and coopers;clothing includes millinery
and furnishings; hatsinclude fursand gloves; chemicals include drugs, fertili-
gers, paints and oils; printing and booksinclude engravings and maps; milling
includes baking; leatherand shoes include makers of harness, saddlery, trunks
snd rubbergoods; liquors include tobacco, wines, brewers and beer; glass in-
cludes earthenware, pottery, brick,lime and cement; groceries include meats
and fish ; hotelsincluderestaurants; dry goodsinclude carpets and curtains;
furnitureincludes crockery; hardwareincludes stoves and tools; and jewelry
includesclocksand watches. Brokers includeall real estate, note, insurance
orproducedealers whosemain businessis notthe handling of actual produets,
and transporters include all except incorporated railway companies. Under
Banking are included mortgage, loan and all similar fiduciary concerns.

The following is a record of the yearly aggregate of fail-
ures back to 1857:
YEARLY AGGREGATE OF FAILURES,
Number. Liabulities. | Year. Number.
$113,092,376 | 187
138,495,673 | 1
90,879,389
130,662,899
154,332,071
226,096,834
173,196,000
172,992,856
346,779,939
114,044,167
189,868,638
189,856,964
148,784,357
123,829,973
167,560,944
114,644,119
124,220,321
226,343,427
172,874,172
101,547,564
81,155,932
65,752,000
98,149,053

31| 444,008
18,251,842

4| 59,415,602
27,377,989

188,495,67¢| 9,337
85,417,588 58

806,574
6,591,083
[as024,771

11,169,954

90,879,889
82,252,780

Liabilities.
$234,383,132
120,669,936
191,117,786
201,060,333
155,239,000
228,499,900
121,056,000
85,252,000
88,242,000
75,054,054
63,694,000
96,666,000

207,210,000
79,807,000
64,394,000
95,749,000

291,750,000
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MERCANTILE FAILURES IN THE UNITED STATES AND C(CANADA IN 1901.
PREPARED BY MESSRS. R. G. DUN & CO.

COMMERCIAL FAILURES. CLASSIFIED FAILURES, 1901.

TOTAL, 1901 ) ToraL, 1900. || MANUFACTURING. | TRADING. ‘ OTHER COM'L. | BANKING.

STATES. | |
Assets. Liabilities. | No. ‘ Liabilities. || No. ILiubilities. | No. ;Liabilities.‘ No. |Liabilities.| No. lLiabilitiea.

$ 3 $ ‘ $ | $ *

g 452,301 1,250,715/ 212 913,163 | 296,291 15 920,135 11

N. Hampshire... 771,298 66| 579,200 | 252,428 5 498,303| 3

,586 308,758 58, 799,935 8| 39,392 33| 236,415 32,95 . e

Massachusetts.. | i l 7 ,021,717| 1,123| 15,300,835 ,5‘34 Ob‘)‘ 624| 6,032,708 100 3 434,940 1,842,988
Connecticut..... 4 3,57¢ 606 392 330 4,410,797|| 1,249,764 252| ‘253 0:)0‘ 8 103,488|
Rhode Island... 105 505,018 831, 561| 82 722,86%| 4~Lb 022 60 311 414/ 4 43,925|

New England | 1,866/ 8,530,008 22,790,151 2| 22 726,/‘)5 | & 9,837,966 1,176/ 9,282,025 128 1,856,910

-~ 1900 1,872 12,0(13 714 ‘2‘..’,."() 798 4 10,421,351| 1,173 10,552,871 125 76 100 221

i 1899| 1,692 527| 22,890,266 52 7,625,969 1, 123 14,590,082 47 37 5 14,207, 1585

26,560,127| 1 42,352,298 ‘ 12,583,290/ 856 9,516,066‘ 84 4,460,771; ‘ 11,202,376
New Jersey .... 56 3,016,318 6,418,236 | 1,334,177| 114| 1,289,818 11 392,323 | 88,573
Pennsylvania...| 3 4,559, 7,359,145| 11,{46,620 | 5| 5,172,299 422 1,993,845 27 193,001| 400,000

/
9

Middle........ s | 16,093, ‘WQ’ 36,935,590| 2,¢ 60,217,154‘ 19,089,766/ 1,392| 12,799,729| 122| 5,046,095 11| 11,690,919
2!

“ 1900/ 2,364 34,349,611| 60,217,154 ‘ | 757| 23,212,921 490 19,578,781| 115/17,425,452 23,875,126
“ 1899 6| 11,800,022| 22,057,578 | & 9,424,642 1,291| 9,917,219 64| 2,715,717 13,742,046

1,540.601 3,794,285 440,921 662,320
50,7 134,208
D. of Lolumbm ,682 503,549
Virginia 17 5,06:¢ 1,262, 477
West Virginia... 7 5,086 308,4.50
North Carolina. 22,80 1,117,162
South Carolina. | £ / 912,213
Florida z 5 5 548,872 ", 3
Georgia .. : i} 5 ,07¢ 2,643,320 2,044,037/ < 871,175 239 1,595,194 ] 76 1 627,362
Alabama . . ! 784,746 540,747| 8?,3 20, 159 658 177| 200,000
Mississippi...... 52| 480 760,710 485,907 82,848 144 677,862/ .... 1
Louisiana... . 5 : 987,133 L 1,25%,847| > : 5“‘ 127 ) 116,724
Tennessee 840,356 1,15‘2,1«13 p 1,187,598|| 15 200 ’ 129,800/
Kentucky 1,084,176| ,222,312 1,408,240|| 25 413 Ob" 169 93, 14,000

(]

5,009,226 2,032,474/ 121| 1,320,890
107,640/ | 3 73,500 12 54,708
732,642/ 49,507 21 222,123

1,175,592 543,829 155 618,648
312,053 91,246 47 217,239| . o
472,248 142,369 131| 954,146/ 647 116,000
301,778 230,000 113 682,213 5
739,033 176,715 91 365,157

@

P HWE

)
RO UTURD bt

# 00 & <1 = OUED = 1O

=g |
2,018( 10,413,784| 16,131,615 15,775,588|| ¢ 5,059,482| 1,729| 9,791,922 1,280,211| 21| 2,039,844
1900, 1,721 3 15, 740,385 5,240,940| 1,431| 8,998,006 1,536,642| 19| 6,097,700
1899| 1,557| 7 13,611,593| ‘ ‘ 4,504,939 1,350/ 8,123,070| 983,584 6 571,678
Arkansas........| 222 . 1,044,898| 758,641 | 128,352 197 898,626 7 17,920 ---.|
Texas ... | 238 ,875 1,870,671| 2| 2,271,903| 107,074| 226| 1,669,104 94,493 1
274 1,920,627 2,603,265 | 2| 399,785 237| 1,346,628 174,214 ....|

734/ 3| 4,836,196 | 5,633,809 635,211 660 3,914,358| | 1] 143,000
862| '301| 5,633,809 3| 1,189,013 745| 3,921,435 323,000
691| | 4,136,280 | 473,649 621 2,761,735 900,896/ 10| 646,473

‘ ‘ \
3,811,459 3,624 090‘ 1,858,515/ 815 1,820,599 182, 345’ 476,000
! . : 1,834,307 1,564,842 '504,901| 223| 1,257,795 71,611 ‘ 53,500
Michigan. .l | 1,506,933 5| 1,580,993/ 489,512/ 159 990, 042\ ‘ 79| | 115,000
IIHNOIS ... ...... 589| 11,083,922 33| 14,021,808 | 4,185,733 724| 3,622,619/ 16 ,570| | 362,270
Wisconsin 781, 3"9 1,188,850/ 1 1,540,803 | 591,848 118 587, 286 5 9,7 ; 639,437

Central ‘ | 2,319] 10,109,¢ 65| 19,425,471 22,332,536| 7,630,509| 1,539| 8,279, 241‘ 213| 3,515,721 1,646,207
“ 11,756,443| 22 132,336 | | 7,978, 821 1, 1448  8756,059| 128| 5, 1597,656] 4,903,755
£ 1899 1,727| 11,059,434 20,019,398, ‘ 7,391, 946; 1,233 7,205,907| 101| 5,422,045 928,600

|
Minnesota. . 4 2,457,419 3,432,561 1,699,828| 170,276/ 170| 1,758,285 5| 1,504,000 94,551
Iowa.... . 4 897,559 1,509,648 1,845,973 32,9 1,145,758 15/ 100,9 50,00
Nebrask . 60,421 139,856 0 462,059 ‘ 8,825 ’131,031 §

149| 339,319| 552,8651 290,481 3 5 1 537,634| 3|

Indian Terrltory 200,044 | 263,717 | 289, 1489 1

Oklahoma | [ 183,050, | 173,000 . 283,110| :

656,101 | W17 | 396,520| ....

98, (»»8‘ | 1 811 140,658| ....
40,326 p ,527| b 44,482/
356,796 ,453 612,908|
6,400 14,000 00 14,000,
4,700 - 37 710 snes| 7,300

5,300,803| 8,197,792 6,605,903 1,200,411 848/ 5 ,361,175| 1,636,206 182,551
3,943,065 6, 605 903| | 1,754,969 828| 4,681, 986‘ 168,948 | 265,400
2,270,615‘ 4 153,190 707,212 727| 3, 203 619‘ 242,359 | 1,534,795
108,886| 177.054‘ 978,482 1,502 47 164,552 11,000
50,200 111,050| : 185,562 17,300, 32 92,250
P 7d 2

1,208,858 2, : 7 01| 307,609 B 267,461
1,096,905 138 ; | 112| 469,139 11 191,852
2,146,638 405 ‘ 541,330 323 1, 563 664\ 12

11,600 4 000 el 4 1,600 ....

|

4,775,561/ 5,203,885 1,507, 638 621, 2,632,190 3¢ 635,733 459,313
5,203,885 1,904, 127| 727 2,926,454 35 373,304 47,361
4,011 084‘ '663,807| 762 3,123, 139 30| 224 138‘ 621,613

United States.|11,002| 55,455, 940\ 113,092,376 110,774(138,495,673 44,960,983 7,965| 52,060, 640 596/16,070, 753 74| 18,018,774
Total U. 8.1900 10 774 78, 079 555138, 490 673 112, 51, 702 142 7 844| 59,415,592 521(27,377, 939 59| 35,617,563
Total U. 8 1899‘ 9, 337 50 221 1409 90, 879 889 i 30,792, 164 7 107/ 48,924,771/ 305|11,162, 954] 56| 32,252,790

CANADIAN FAILURES IN 1901,

TOTAL COM\[ERCIAL I\IANUFACTURING.: TRADING. | OTHER COW’L. BANKING,
PROVINCES. |- — — —
| Assels. Lmbmlzes No. \ Liabilities.

No. | Liabilities.| No. | Liabilities. . | Liabilities.
, $ $ $ s |

Ontario 2,735,076 ; 1,682,518/ 337| 1,470,489 11

. .| 2, 798,270‘ 1,572,464 375‘ 2,623,646 5

ritish Columbia.... 1,270.945] 45,500, 79| 1,195,210 3

Nova Scotia - 212, 450| [ | 119,00”§ 89 418,392 2

1

1

|
|

$
158,137|
177,570

27,040

Manitoba......... . [ 44,436/ 82 296,100
New Brunswick. - > 55 737,492
Prince Edward Island. 5 38,60 5 12 104,000, ....
Total 1901. . 7,686,823 10,811,671 3,595, 09’)\1 029 6,845, 329 23 371,247
Total 1900. 8,202.898| 11,613, 208 3.201.665/1.010, 7. 202,340‘ 1,159,203
Total 1899. .[1,287| 7,674,673 4,594,153 950! 5,953,138 111 384
Total 1898. . 7,692,094 2,229,083 964| 7,412, 240 33 180,000‘
Total 1897 10,574,529| 14,157, 498w 3,659, 13.)1 315 9, 931 806 35 566’55?

Newfoundland 1901 [ 94,000 . 94, 000
Newfoundland 1900. S 12,200/ 0 .1l
Newfoundland 1899. A | 65,089 5 54, 274 1
Newfoundland 1898... e 10(‘ 625/ 171, 8"0 27 500 | 141 122 1

ked for FRASER




BANKING, FINANCE AND CURRENCY.
MONEY MARKEL FOR FIVE YEARS.

The money market in 1901 may be said to have been firm throughout. There was a period of ease in
February and March, and again in August, but these were the only exceptions, During the panic the
situation was of course critical, and in September, at the time of the assassination of President McKinley,
the market was also disturbed. With the activity of trade and the activity of speculation, it was natural
that there should be a good demand for money, and the gold outflow was necessarily also a factor at times.
The Treasury operations played their usual part in disturbing calculations. Government revenues con-
tinued largely in excess of the ordinary disbursements, notwithstanding the passage of the War Revenue
Reduction bill, the most of the provisions of which went into effect on July 1. Between May 1 and Sept. 1
cash in Sab-Treasuries was increased from $290,278,810 to $315,029,394, and from that time to Dec. 1 there
was a reduction to $289,576,887, from which there was an increase again to $294,449,086 Dec. 31. Secretary
Gage began buying bonds in April, and his purchases for the calendar year aggregated $58,222,180, for
which he paid $71,744,842. For a part of the time he bought the 43 of 1925 at 140. A complete list of
these purchases by months and for each class of bonds will be found in the CoMMERCIAL & FINANCIAL
CHRONICLE of January 11 1902, page 68. The surplus reserves of the Clearing House banks were $30,799,450
on January 26, but by April 6 were down to $5,817,975. Then there was recovery again, but the amoant was
repeatedly at low figures throughout the year, being for instance $5,211,525 July 6 and $5,455,025
December 14.

In the tables which follow we furnish a comprehensive record of all departments of the New York money
market for the last five years. As will be noticed, we first give the call loan branch of the market—that is,
the range at the Stock Exchange for each week, the week’s average rate, and the rate (usually the minimum)
at banks and trust companies. Following this we give the quotations for time money, and, finally, the rates
for commercial paper are presented. A review of the money market for 1901 by months will be found in the
¢ Retrospect of 1901,” the first article in this issue of the FINANCIAL REVIEW ; similar monthly summaries
for the other years will be found in previous numbers of the REvIiEw,

MONEY MARKET AT NEW YORK—RATES IN 1901.

|
1501 OALL LOANS. j: TIME LOANS. | OOMMERC’L PAPER. |
: — \ ;

At ||
At Bankse|| 30 60 90 Four | Five Six Seven
WEEK Stock Excl’ge.|pst0os|| days. | days. | days. |Months.|Months.|Months.| Months.

Ending—

1901.

Double- . ‘
name. | Single-names.

“ Ohoice | Prime | Good WEEK
601090 4106 | 4106 Ending—

Range. Av’gci Range. ‘Range. Range. | Range. | Range. | Range.| Range.| Range. “ days. |Months.|Months.

January 4....3%-6 é 49— 419 4y — (4 19—

..)19—5 : : 4 — |4 | 4 45/4 —41p
3 | : 3H—4 |: 4 4 4 =

3 — | 34— (3 3%—

3 — | E : 3lg—

34— |3 3 3lg-4

3lg— | & 39—

31—-33% 4 =

3 S

3

N

—312[5 1o0—6 l. ...January

RO
L
DO =

19 U100 = 19 100 p TU00 b=t
3

)
il

i
o

February |.--.February

DO
S
||
S
DO -

334—414}410 5
Su—dli/tla—5

March

[ V1) SR
[ I A I I O I I

._
W0
L1t

w
'y

) b

0 0 b9 L0 b b b D O 10

T

314—3
34—
3lg—
45—
419—

DU B0 DO B b e et b et pt DD D

WSS
N
w
O
0 10 UNED 1) TN 00 H 1D GO0 =4 TRED -

&R

S OTC T T STETE T e

e
I 11
[=~1=2]

ww

\\;7.&‘
|
!

=
4]

0 €0 1 1~ i 1 > 1 G0 00 00 00 00 00 60 0o 69 G 00 6 0o A

;
>0

4
1 _.41,; 4 __41)“‘2_)
415

YN
15‘

=
w0

W OU o

&

... JuNE

June

w
_LF

3

;
RENEMANERE

W
L
Ly

=G0 €0 €O
X

F
W

L1 A A I A O B

July of....July

Uil
17

W

August

)

August

S

010 10

£ 10 1O b0 10 1O 0O U Q0 ~J = CO €0 CO 1 Ut T UTH= U= Lo RO b
=

September L ‘September 6
. 3

=2}

s

October ..l.October

L =AR1
TTONTUS = i 1 = e = B P 1 DT O
| ¥ - / >

(LR

&

QUUT DS f 1 U s s s s B e QT U

=
)

5S

TTTTT Ly

ol e

& @S
o

November .November

QNQ0 = Q100 = i =]

R
[l S e
A0

December

U 1 1 O (1 s 1 B 1 OTOTOU R = B e s e s e G0 G0 G0 1 1 U i i i 00 00 &0 00

3

B O O L R | L L | o S [ e [ ]

8
b [=14}

DD -




NEW YORK MONEY MARKET.

MONEY MARKET AT NEW YORK—RATES IN 1900.

OALL LOANS. TIME LOANS. OOMMERQ'L PAPER.
1900. 1900.
At Double- 5
4t Banksd 90 Four | Five Siz | Seven || name. | Single-names.
WEEE Stock Excl’ge.| TyrystCo 5 - | days. |Months.| Months.| Months.| Months.|| "o, " Brime D Cocd WEEER
Ending— 60090/ 4%06 | 4t06 Ending—
Av’ge| Range. Range. | Range. | Range. | Range.| Range. || days. |Months.| Months.

=2}

January 6 — 6 — —8 |....January
5 —512§’2—g126 a9t
Lo coee

41o—5 lgl....
: ....February

o
oo
2
I
=)

W
£

0 > 00 1O 19 19 19 1O 60 s GO
>
'3
>

February

g

I I O A
Lrrrerrrrrrrrrrerrer b rrrrrrrnd

3
S

'S

3

....March

B P QO TN

Lty

March

[oF gt g g
ST TS

S

™
3

1 I T A L I I A
3
3

0 U e e A O 0 I

'

Eyraftyty
oty
oty

o
00 69 00 6 00 6 00 00 00 19 00 6 00 6O 00 49 G0 60 G 00 &0 60 G0 1 1 A Ot

e

Prpel et
10 T A I O

O 1D b0 b 1D G0 L0 Lo CO H= QTR B 19 b 1O 1O WO

Y]
'

|
'S

00 G0 00 00 00 C0 O COCO 1 s f Ot O i 1 ph e i o i VT D

w
i

@
3
)
||
e
'

July . July

3
W
TPT

--..August

August

STy

U P OIOTOTOUP = 000G R COCOCOCO0O MY G0 00 GO 0O G0 GO 00 00 4o Lo CO O I 1 1 DTS 1 = i i s = DLER O

X

31
....September 7
e 14
e 21
hoes 28
....October
el 19
e 26
....November g
16
23

8y

O B

&

Ll trrrrrenl

=y
e el oo

)

&

|

>
N
S

J

o

¥

&

October

I 1

s
s

Frrrrrnd

TUB LT i 1 e

BT
|

4195
49—
415
4

=)
s

November

e

S
3

-
'
(|
LTI
SRR

Mh:
|44—5
Qe =

14195

™S

S

ﬁ"(

QAR AN

December
1

T e e P e e e o T VT OIS i e 1 o s e o i e o GO

'S
3
I
o

Prrrrrrerrrrrrrrrrrrrrrey

aqoe
3
|

o o o e O O LT i i O

RO o
POty Sttty

rorot

MONEY MARKET AT NEW YORK—RATES IN 1899,
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MONEY MARKET AT NEW YORK--RATES IN 189S,
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MONEY MARKET AT NEW YORK—RATES IN 1897.
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* The lower rate was at trust companies; banks, according to agreement, did not, except in few instances, lend at less than 2 per cent.
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NEW YORK CITY BANK MOVEMENTS

NEW YORK CITY BANKS IN 1901. . We add the following two tables to show the condi-
To indicate the bank movements at this centre we | 100 Of each bank at the beginning and end of the year.
fﬂmiﬂh beIOW a Summary Of the returns Of the NBW CONDITION OF NEW YORK CITY BANKES BEGINNING OF YEAR.
York Clearing House institutions for each week in Bl Ak iaS | cavitar. -|_Loans. : Deposits | 2%,
1901. We omit in each column the last two figures. [ gy or . o
The Clearing-House returns, as is known, always give
the averages for the week, not the results at the end
of the week.

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

$
15,028,0

233820
SSSSS

(=I=X=X=Y-T-T-Y-Y-Y-X-]

1901 gutgha&'rn;é’"s’
" Reatve ec! raders’

Week | Loans. [Deposits.| Specie. teﬁﬁ%‘;ﬁ, to de- ?é‘sﬂ}{lé,‘;’,, bl
Ended— posits. Seventh....
8tate of N.

$ 1 $ American Exch.
67,059,8 g 14,150,0 | Commerce.
70,574,6 : 22, 398, Broadway..
73,050,6 . 27,256,6 | Mercantile

73,445,0 . 30,799, g:ggll;’uo

74493 2| 27 1 o

73,120,7
72,471,3
73,8901

[ 3
=1=1-1-1
[=I=1=T=1=T-1=}

8 | 3 8
803,989,6 876,950,1(165,023,
.|1808,032,4 885,336,2|173,157,
.830,873,4 921,787,2(184,652,
841,367,3|937,423,0(191,710,

> 871, 808 2‘969 917,5(192,825.
.|1895,2 94,59 39\95890
5 914 6‘23 O 10113290 193,213
~ 911,800,9 10091869 192 953 rving .
Oitizens’.

8
5
8
2
0
4
4
3
.1914,209,4/10125140(193,948,5| 73,981,1 . Nassau .
.|918,789,6/10119285/191,134,1| 72.565.3 Market & Faiton
1 :
&
8
5
1
2
8
7
7
1

S0

€D € BO bI GO bO O A3 C© € =3 =3 b Q0 I bD

OXHSO
00 b= =3 B2 00 0

P e 83 O OV

914,812,7/10061856(189,428, 8hoe & Leather.
910,779,1{10004583|188.488,
~.|916,889.9/10042832/186,570,

904,440,6/985,781,3|182,860,
890.956.0,989,289,2(180 642,
882,067,3(967,201.2/185,681,
884,444,9(970,790,5(187,157,

890.450,41973,111,6|182,302,
897,716,9/977,490,9(179,760,
.1873,512,1/951,628,7|176,889, f 2 s

858,872,6/941,116,9/180,067,2 : 21 '288 9 ounty....

German Ameri..

86+,314,7(952,398,2(181,190,0 o 21,253,0
9,1(972,118,8/179,029,7 : 13,341,5
,9(984,194,3/177,153,4
- 982,844,2(173,296,9
892, 381 3/971,382,0(172,311,6

Fifth
889,466,9|965,285,1|1€9,864,1| 76,668,7 ' 5, 3ank of Metrop.
.|868,465,4/947,594,1|172,312,7) 77,395,2 ) y West Side..
856,198,5/93,145,3(177,501,8| 78,313,9 : Seaboard.
867,653,1/942 938,5(178,921,2| 79,942,0

878,506,9/955,912,2/180,545,7| 80,597,7
886,455,6/965,381,0(183,095,5| 79,202.7
884,810,31964,629,2(181,711,1| 77,868,1 P
887,837.4/968.149,6(182.926.6| 77.258.0 26 Hide & Leather.
895,186,6|968,121,9/176.791,4| 77,159,0| 26- 11,919,9

Total 74 222, ’l 92 257,5| 803

885,145,8/947,692,1/170,135,1| 73,703.8| 25-72| 6.915,8
g 931,433,0/167,955,7| 72,013,1 7,110,5
930,361,9(175,401,8( 70,842,9 * 13,654,2 CONDITION OF NEW YORK CITY BANKS END OF YEAR.
867 602 7 936,452,3|178,936,4| 71,469,7 5 16,293,0 | ¢

Dec. 8.190
.1873,558,2|943,553,1(180,354,6| 71,093,7 2 15,560,0
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4,449,0
2,338, 3 817

1645278 | 67,059,8\870,950,1 266

RO I i O

O | M-S
! N WoOOROOW

8

he-
(008 omltted) *| Oapital. Surplus Specie. . | Devosits |serve

11870,900,7(942,688,9|1%2,5v1,9| 70.653.5 17,4831 s
T1|874)939,2|945,114,1{181,941.9] 69,802.4 3| 15,4657 | Bank of N. Y....| 2,0
884,589,7/954,496,1(182,942,8| 70,394,4 | 14,7131 | Manhatta Co... 2.0

891,922,9/958,062,4/178,463,7| 71,534,7 ‘08| 10,482,8
886,995,0/950,419,1/177,339,2 8,689,9

882,567,4/946,084,3(176,589,5 10,103,8
869,063,0/932,957,5(177,175,5 1 14, 486 9
876,169,2|940,668,5(176,186,5| 72,395,2 13,414,5

881,552,0(938,958,1(169,530,7| 71,816,5 6,607,6
-870,373/9/923,158,3 71,785,8| 25
-|857,005,4/904,096,3 70,760,6| 25°
857,960,21910,869,8(163,618,2] 71,990,6| 2536/

t This is the surplus in excess of 25 per cent against the deposits. i‘:":n‘g‘ﬁ-l&oﬁ

In the following tables we show the maximum and

minimum depogits and the maximum and minimum of
surplus reserve for each year back to 1890, inclusive :

MAXIMUM AND MINIMUM DEPOSITS OF NEW YORK CITY BANKS.
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CrROP AND OTHER PRODUCTIONS.

CEREALS,

THE CROPS OF 1901. |

The agricultural out-turn in 1901 was on the whole [
decidedly poor.
duction of all the leading crops was very seriously cur- ’
tailed. In corn, the shortage occasioned by the ex- |
traordinary period of drought was of enormous
dimensions. The reductionat the same time extended |
to the other chief grain and food crops. Take pota- |
toes, for instance. In its November 1901 return the
Agricultural Bureau made the average yield per acre
of potatoes only 59'9 bushels, as against an average
yield per acre of 80°8 bushels in 1900, 88°6 bushels in
1899 and a ten-year average of 78:7 bushels. The in-
dicated yleld per acre was reported the lowest since
1890. For oats the yield per acre was estimated at |
25°1 bushels, as compared with 29'6 bushels at the
corresponding date in 1900, 30°7 bushels in 1899 and
272 bushels the mean of the estimates for the last ten |
years. '

The most serious loss, as already stated, occurred
in the case of corn. It is proper to say that the De-
partment/of Agriculture has as yet (Jan. 30 1902) issued
no statement of total production for any of the crops.
The figures are withheld so that they may be tested
and revised if necessary by the forthcoming Census
report. The results in this article, therefore, are de-
rived from the Department’s preliminary estimate of
yield per acre as applied to the previously announced
acreage. In this way we are able to show the indicated
product by States for all the leading crops except
wheat. In this last instance (wheat) the Statistician
has given out no estimate of yield per acre for the
separate States, but merely an average for the whole
country.

In its November report the Burean made the 1901
yield of corn only 16°4 bushels per acre, as compared
with an average yield of 25'3 bushels per acre in 1900
and 1899, and a ten-year average of 24'4 bushels. The
present figure, the Statistician stated, was the lowest
average yield per acre ever recorded for this cereal,
being 2°2 bushels per acre below the yield in 1881,
which for twenty years had stood as the lowest on
record. In Kansas, which suffered beyond all other
States, the yield was put at but 78 bushels, and in
Missouri, which fared only a little better than Kansas,
at 10°1 bushels, while for Nebraska the estimate was
14°1 bushels per acre.

These figures for corn are taken to point to an ag-
gregate crop of, roughly, 1,360 million bushels, as
against 2,105 million bushels in 1900 and 2,078 million
bushels in 1899. The oats crop, based on the Octo-
ber figures of yleld per acre, works out 661 million
bushels, or a loss of nearly 150 million bushels. The
wheat crop, it would seem from the estimate of yield
per acre given out Jan.10 1902, is placed at about
676 million bushels, or 154 million bushels better
than the short crop of 1900. Adding barley and
rye, we have the following summary for the last five

Except in the case of wheat, the pro | .

IRON AND COAL PRODUCT.

CROPS OF WHEAT, CORN, OATS, BARLEY AND RYE.

Li 1809, |

Production. 1897.

| | |
| 1s01. | 1900. | 1898.
—| | |

| Bushels. | Bushels. f Bushels. [
1,359,626,000(2,105,102,516

Bushels. | Bushels.
} 1,924,184,660 1,902,967,98D
o | 676,760, 000‘ 522,229, 505‘ 647 303,846 675,148,705 530,149,168
..| 680,756,000/ 809,185.989| 796,177,713| 730,906,648 698,767,809
| 70,631,000 55,925,883 73.891.503 B5.798.257 66,685,127
28678,000 23.995.927 23,061741| 5,657,522 27,368,824

12.791,340.000‘3,519,379,770 1 3,411,689,787!8,225.983,863

Total..........
Thus even with the improvement in wheat, the ag™
gregate yield for 1901 of these five crops falls 728 mil-
lion bushels below the corresponding totals for 1900
and 1899. The estimates as to the cotton crop vary
widely. In the following we show the totals of the
leading crops back to 1879.

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

Wheat. Cotion.

Bush.

1879 (Census)| 459,483,137
498,549,868

Oats.

Bush.
407,858,999
417,885,380
416,481,000
488,250,610
571,302,400
583,628,000
629,409,000
624,134,000
659,618,000
701,735,000
751,515,000
523,621,000
738,394,000
661,035,000
638,854,850
662,086,928
824, 443 537

Corn.

Bush.
54,591,676

94 916 000
17, 025 100

95 5"8 ,000

65, 441 ;000
56 161, ,000

Year. l

o
ST,
.h
°V)
=
-
>
«L

wWoo
O O
Y=Y
0
RONE
SOwH
(=13}
[=I=1S1

415,868,000 |
490,560,000
399,262,000 |
--.| 611,780,000 |
-| 515,949,000
.| 396,131,725
.| 460,267,416
.| 467,102,947
.| 427,684,347
.-| 530,149,168
675,148,705
547,303,846
522,229,505 6 | 809,125, B
676,760,000 | 1,359,626,000 1 60,756,000 |

We subjoin tive-year comparisons of the yield of the

principal crops in the different States.
BARLEY CROP FOR FIVE YEARS,

Indicated |
P,’.LO,;;(Z;% Product’n, Product'n,| Product’n,

190 1900. 1899. 1898.

Bushels. +
24,752,000
9,841,000
8,204,000
6,419,000
6 317,000
2,240,000
2,910,000
2,329,000
1,827,000
496,000/
830,000|
939,000/
533, 000\
488,000
498,000/

68,623,000
2,008,000

o O A0
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D C
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12,770,052
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©
Sk
=Y
(=3
=]

11,235,383
9,439,559
10,425,141

1 Product'n,
! 1897.

Barley.
{
|

Bushels. | Bushels. |
14,856,170|22,239,776/

11,708 SUI12,01| ;000

7,275,251| 8,144,125
e 259, 179\ 7,670,550

998,840/ 5,909,352
3 1751,924| 4,052.472|
4,186.802| 31183165
1,543,571| 2,410,354/
1,386.267| 1,410,360

'943,176]|

927,144

797,916/

603,400

538,904 |

399,012/ 405,510|

56 887,321\71 248,100/
2,038,502| 2,133,463 2,039,946
70,631,000/58,925,833/73, 331 563 55.792,257/66,685,127

RYE CROP FOR FIVE YEARS.

Bushels.
20,277,927

Bushels.
QCalifornia .. ushels.

Minnesota ..
Wisconsin ..
No. Dakota..
New York...
Kansas... .

S8o. Dakota..
Washington.
Nebraska ..

( UQALS 8[18)0P ON

378,630

64,645,182

quomjredoq F.mqmopsv

All others...
Total U. 8.

Indicat |
Pﬁoéﬁlcl?g Product’n, Pri)déwt'n, Product'n,!
9 1

1901, 1900. | 1899. 898.

| Bushels. | Bushels. | Bushels. | Bushels.
Pennsylv’a..| 4,589,000 4,416,299 3,936,090
New York..| 8,030,000 3,189,165 5,633,600
Wisconsin...| 2,941,000 3,010,437| 8,078,125
Iowa.... .... 1,806,570, 2,029,860
1,922,481| 1,545,852
1,270.684| 1,154 325
1,036,444| 1,112/472
1,041,068 1 097 012
1,029,000/ 1,000,785
867,237 997,104
518,028 625,920
502,580 547,080
485,722 464,633
408,028/ 353,276
370,125 330,471

21.401,000 21,868,863(21,901,605
2,172,000| 2,127,084 2 060,136

28.578,000'23.995,927/23,961.741

Product'n,.

Rye.
¥ 1897.

Bushels.

ON

Minnesota ..
Michigan. ..
New Jersey.
Nebraska ...

California...

Maryland...
Virginia.. ..

Aq u9AS s[TBeD

438,702

25,082,267
2,381,057

27,363,324

‘yuomjredo [BaN} OIS Y

Total
All others..
Total U. 8.

25,657,522

)




CROP AND OTHER PRODUCTIONS.

OATS CROP FOR FIVE YEARS.

Pro-
duction,
1897

Pro-
duction
1868,

Bushels. Buahds

88,303,679| 92,798,496
128,428,126|103,721,100
66,208,57¢| 41,147,002
64,648,223 02,125,810
26,689,248| 38,680,080
27,724, mo‘ 29,907,892
15,866,168| 22,078,166
27098902 81,842,538
38,726,545| 45,953,036
27,782,650| 22,940,450
56,245,042| 51,731,095
81,038,668| 83,706,682
15,060,691/ 11,397,144
16,126,578 18,847,656

Indicated ‘ Pro- | Pro-
Product’n | duction, } duction,
1901. | 1900. 1899. |

Bushels | Bushels. ‘ Bushels.
93,229,000 133,642,884|127,278,948
...|108,719,000|130,572,138| 126,985,749
...| 58,915,000 41,907,046 52,058,416
...| 57,481,000 61,971,552 67,687,380
..| 28,827,000/ 48,063,943/ 89,129,410
80,420,000| 40,320,534| 32,945,976
.. | 9,888,000 24,695,873 20,209,850
..| 22628,000| 38,000,872 39,148,082
31,709,000| 44,538,074 45,401,608
26,100,000/ 38,680,636| 30,599,048
-..| 82,501,000/ 87,778,512 51,474,120
...| 86,866,000 44,866,085 34,301,248
...| 19,660,000 6,209,284 17,987,670
..| 16,963,000 12,653,286/ 15,332,278
11,394,000 28,278,232 17,067,975| 21,121,68¢| 16,811,150

. 574‘791.00072‘3.398.241&718,827.2@ 687,053,688/617,987,197
85,965,000 86,827.748| 77,8560,506| 98,852,966 80,780,612

. 1880.756.0001800.125,980/796.177.718(780,908,648/698,767.809

Minnesota..-.
Wisconsin..
Kansas.....

Missouri.........
Pennsylvania...
New York...
Michigan...
Nebraska...

South Dakota...
TOXAS.erenenens-

Total...
All others..

Total U. 8...... ....

WHEAT CROP FOR FIVE YEARS.

Pro-
duction,
1900.

| Bushes.
8,522,876
6,411,702
51,500,252
| 82,488,655
| 28,543,628
17,982,066
13,176,213
20,119,684
18,846,713
9,271,764
20,331,834
16,198,012
18,166,509
24,801,900
25,096,661| 21,710,304| 28,453,048| 20,124,648
21,708,223 18,105,489 22,180,624| 18,153,114

378,245,284 445,674,489 546,637,006 1425,020,841
143,984,221101,729,857| 128,611,807{105,128,327

676,760,000'522,229,505)547,308,846 675.148.705%30.149.168

Pro-
duction,
1899.

Bushels.
39,998,006
25,361,175
68,223,581

36,468,044

83,743,900
12,665,410
51,758,630
87,728,334/
11,398,702/
18,335,193
20,472,923
21,049,536

11,773,882

20,791,776

Pro-
duction,
1897.

Bushels.
88,049,133
82,875,201
59,801,104
47,998,152
82,394,020
11,578,003
28,358,652
21,441,248
14,104,458
23,700,144
28,259,611
18,155,031

7,690,775
27,452,647

Indicated {
Producti’n
1896.

Pro-
duction,
1808,

Bushels.

42,108,173
88,426,020
78,417,912
64,089,412
12,224,403
19,334,348
55,054,445
42,040,923
14,104,454
84,061,851
26,609,940
24,708,260
13,689,972
84,679,309

b
§
g
&

North Dakota...
South Dakota...

Pennsylvania....
Oregon.... ... ..
Wisconsin.. ..
Nebraska
Washington...

ment pending the issue of the Census

Details withheld by Agricultural Depart-
statement.

‘Total United States....

CORN CROP FOR FIVE YEARS.

Indicated
Production,
1901,

Bushels.
209,276,0C0
165,856,000
62,564,000
63,882,000
112,969,000
78,230,000
48,728,000
54,926,000
40,072,000
41,990,000
45,780,000
18,703,000
84,277,000
36,880,000
26,852,000

Pro-
duction,
1800.

Bushels.
805,859,048
264,176,226
163,870,630
180,710,404
210,430,064
153,200,800
106,890,188

81,962,910
56,997,380 |
.60,267,224
82,707,900
45,225,017
49,547,240
388,688,460
81,704,708

Pro-
duction,
1899.

Bushels.
242,240,841
247,150,382
237,621,222
162,915,084
224,373,268
141,852,604

90,048,816
81,151,398
59.99’7,760|
65,302,687
40,255,872
48,087,140
41,686,365

Pro-
duction,
1898,

Bushels.
254,999,850
199,959,810
132,842,048
154,781,486
158,764,666
129,154,572
102,828,489
105,388,700
76,467,742
85,177,248
45,190,185
45,365,220
85,327,426

Pro-
duction,
1897,

Bushels.
220,089,149
232,928,085
162,442,728
171,923,882
241,268,490
109,825,320

92,165,580
72,175,142
63,872,588
64,485,744
44,866,116
35,580,560
83,645,183
26,476,850| 83,340,604 81,201,088
81,172,272  80,582,000| 25,840,880

1,085,974,000(1,791,580,529|1,730,430,981|1,590,007,940(1,602,110,533
828,662,000| 818,571,987| 347,712,062 834,178,720| 800,857,400

1,859,626,000/2,105,102.616'2,078,143,983|1,924,184.660/1,002.967,983

Kentncky
Pennsylvania..
Arkansas

Total U. 8.....

With reference to farm prices, these, owing to the
generally poor agricultural results naturally ruled
higher. In the case of corn the advance was to ex-
treme figures. We can not, however, give the general
average of prices, as the Agricultural Burean, for the
reasons already mentioned, is not yet willing to an-
nounce the results. The following table, therefore,
covers merely the averages for the five preceding
years. In our article on the year’s foreign trade (see
page 48 of this number) some comparisons are made
of the ezport values of the leading cereals. It is proper
to say, though, that these do not by any means in all
cases reflect fully the rise in farm prices.

AVERAGE PRICES RECEIVED BY FARMERS AND PLANTERS.

[
| 1901. | 1900. |

1898. | 1897.

1899, 1

|——
‘ Cents. | Cents. Cents.
Wheat, per bushel 619
Rye, per bushel.. 5 512 |
Oats, per bushel.. 258 i
Barley, per bushel. . 408
Corn, per bushel....

Cents.
84
51-0
24-9
40'3
357 1 30'3

Cents. ‘
58 2

28+7

OUR MARVELOUS PIG-IRON PRODUCTION
AND CONSUMPTION.

"'The statistics of pig-iron production for the late
calendar year, which Mr. James M. Swank of the
American Iron & Steel Association has this week—
with his usual promptness—made public, reveal re-
sults which cannot be termed anything less than
marvelous. They show an increase of fully 2,000,000
gross tons over the output of either of the two pre-
vious years, which up to that time had stood as the
very largest in the country’s history. Briefly, the
make of iron in the United States in 1901 was 18,-
878,354 gross tons, against 13,789,242 tons in 1900,
13,620,703 tons in 1899, 11,773,934 tons in 1898,
9,652,680 tons in 1897 and 8,623,127 tons in 1896.

It will thus be seen that our make of iron for the
twelve-months was but little less than 16,000,000
gross tons. At that figure this country’s product can
not have fallen much short of the combined output of
Great Britain and Germany, the two other large
iron-producing countries of the world. The
make of iron in Germany last year was last week
reported by cable as having been a little over 73
million tons, which compares with 8,520,390 tons
produced in the same country in 1900. For
the United Kingdom no figures for 1901 are yet
available, but here also some decline in output must
have occurred in 1901 from the total for 1900, which
was 8,959,691 tons. It would seem therefore that the
total make in the two countries in 1901 could not
have been more than 164 million tons at the outside
and may have been very much less than that, as against
the 15,878,354 tons of iron made in the United States
during the same period of 12 months.

PRODUCTION OF PIG IRON IN HALF-YEARLY PERIODS.
Gross Tons.

1888—1st half
24 half.
2d half -
1897—1st half
2d half.
1898—1st half
2d half..
1899—lst half ..
22d half.
1900—1st half. -
2d h:

1890—1st half .
2d half. .
1391—1“ halt
1892-lst gm{n
1893—1“ half
2d hal

9,405

With production far in excess of the best previous
year, unsold stocks of iron were at the same time
largely reduced. Mr. Swank reports the amount of
these unsold stocks which were in the hands of manu-
facturers or under their control (and which were not
intended for their own consumption) at the close of
1901 as only 70,647 tons. The American Pig Iron
Storage Warrant Company had in its yards at
the same date no more than 3,000 gross tons
of pig iron. Altogether, therefore, there were
only 73,647 tons of pig iron on the market at the
close of 1901. At the corresponding time in 1900 the
aggregate of these unsold stocks was 446,020 tons.
As against this decrease in stocks in 1901 there had
been in 1900 an increase in stocks. If allowance be
made for these changes the difference in favor of
1901 becomes hence still more striking; that is, if
comparison be on the basis of consumption the in-
crease in 1901 over 1900 iz even larger than the in-
creage in production as between the two years. The
caloulations made on this bagis in the table which
follows show that the consumption of home pig iron
in 1901 was 16,250,727 tons, as against 13,411,531 tons
in 1900—the increase being almost 2} million tons.
We add a line at the end of the table to indicate the
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imports of iron and steel in all its forms. These im-
ports in recent years have not been very important,
but there was a time when they were of very large
magnitude.

IRON PRODUCTION, STOCKS, IMPORTS, &C.

Tons ef 2,240 Pounds| 1901. 1900. | 1899, [ 1898, 1897. 1896.

Stock of pig Jan.1...| 446,020 68,300 415333 874,978 £47,086| 500,152
Product’n dur'g year|1§,878,35¢ 18780242 13,620,703|11,773,984| 0,652,680/8,623,127

Total supply....... 16,824,37—4 13857551 14,036,036/ 12,648,912|10,500,366|9,129,259
Stock end of year... 78,647| 146,020, 68,308 415,333| 874,978 847,686

C’nsump.of home pig B,aso.vzv 13411531!18.967,727 12,238,579 9,625,388/8,281,578
157,884 265,500

Imp’ts of iron & steel| +218,621| 209,955 172.774{ 144,385
Tot.consump. & exp. 16.469:548 13621496'14,140,501/12,377,064
+ Partly estimated.

With the imports included it will be seen that the
amount of iron and steel which went into consump-
tion, either in the United States or fwas exported,
was 16,469,348 tons in 1901, against 13,621,486 tons
in 1900. Our exports in 1901 were on & much smaller
scale than eitherin 1900 or 1899. Of course in the case
of some articles the weights are not of much import-
ance, and hence are not returned in the Custom-
house statistics; taking those where the weights
are given—that is the bulky forms of iron and
steel—it appears that these exports of iron and steel
for 1901 were only 700,818 tons, against 1,154,270
tons in 1900 and 942,659 tons in 1899. Deducting
the exports, it would seem that the net domestic con-
sumption of iron and steel was 15,768,530 tonsin 1901,
as against 12,467,216 tons in 1900 and 13,197,842 tons
in 1899. Nothing could irdicate more strikingly the
activity and prosperity of the iron and steel industry
than do these figures.

It isa quite remarkable fact that with production
8o far in excess of the largest previous total the con-

9,783,22218.547,078

tribution on the part of the Southern States (treating
them as a whole) shows no increase whatever as com-
pared with the year preceding, but rather a slight de-

crease. Alabama did enlarge its total a little, pro
ducing 1,225,212 tons in 1901, against 1,184,337 tons
in 1900, and Maryland also added slightly to its pro-
duct. But every other Southern State made less iron
in 1901 than in the year preceding. The aggre
gate output of all the Somthern States in 1901
was 2,578,864 tons, agalnst 2,604,671 tons in 1900.
Ohio alone made three-quarters of a million tons
more iron than did the whole South, namely it made
3,326,425 tons, which compares with only 2,470,911
tons in 1900. Pennsylvania maintains its marked
predominance, having added roughly one million tons
to its output of the previous year, and at 7,343,257
tons produced almost three times as much pig metal
as the entire South. Illinois also keeps increasing its
output, though in a less striking way. Its make in
1901 was 1,596,850 tons, against 1,363,383 tons in
1900, 1,442,012 tons in 1899 and 1,365,898 tons in
1898.

The comparatively slow growth of the Southern
States in this particular is not in accord with the pre-
dictions made a dozsn or more years ago, when it was
argued that on account of the advantages possessed
by the leading districts in that part of the country—
by reason of the fact that the ore, the fuel and the
flux are found in close proximity—the continued su-
premacy of the Northern iron and steel centres, and
more particularly those in Pennsylvania, seemed
likely to be seriously threatened. The reason for
the relatively small progress in the South is doubt-
less found in the fact that the South must find a mar-
ket outside of its own borders for the bulk of its prod-

uct, while the Northern iron-producing districts do
not have to seek such a market, but are able to con-
vert the iron into steel and other finished products, in
which form it finds ultimate consumption. Southern
iron makers are now undertaking to get over this dif-
ficulty by erecting steel works, and possibly the future
may have a somewhat different story to tell. We show
below the product of the different States for the last

geven years.
PRODUCTION OF PIG IRON BY STATES.

Tons of 2,240
Pounds.

8o. States—| Zons.
Alabama.....[1.225,212
Virginia 448,682
Tennessee...| 387,189
W.Virginia..| 168,797
Kentucky....| 68,462

1901. 1900. 1899, 1898. 1897, 1805.

Tons. Tons.
1,088,905|1,033,676
365,491| 283,274
346,166 263,439
187,856| 192,699
119,019| 100,724

17,835

£34,477| 190,974 10,916
5,803 5,178 4,682

2,360,554 |2,083,726|1,013,346|1,834,451/1,702,088

6,558,87815,537,832(4,631,634|4 024,166(4,701,163
2,378,212/1,086,358|1,372,889 1,196,326(1,468,789
264,346 228,011 243,304| 206,075 181,702
127,508/ 100,681 95698 50,163 55,502
1,442,012(1,365,808(1,117,239| 925,239(1,006,091
134,443| 147,640 182,578 149,511 91,222
Wisconsin...| 207,651| +184,794| 4203,175| 172,781| 103,909| 158,484 148,400
Missouri 203,400| *159,204| *138,880|*141,010| 23,8%3| 12,548| 27,518
Al 0thers...| 11,828| 13,543 12,605 9997| 18,202| 57.184| 68,833

Grand mta]l‘15878354 13,789,242/13,620,703) 11773934|9.652,680)8,623,127|9,446,308
* Including Colorado. + Including Minnesota.

One feature in connection with the year’s large
production and consumption of iron should not es-
cape attention, for it is in oue sense really the most
striking characteristic of that period. We refer to the
fact that with the demand larger and more urgent
than ever before in the country’s history, prices were
kept within moderate limits. In the case of every one
of the leading articles of iron and steel the aver-
age of prices for 1901 is lower than the average
for 1900, and in most cases it 18 very much
lower. For this result, preventing that extreme
upward movement in values which on so many
previous occasions hag proved disastrous to the
iron and steel industry, the policy of the United
States Steel Corporatiou is largely responsible. In
the early part of the previous year, as will perhaps be
remembered, prices had risen to very high figures,
but then a decline set in which continued almost to
the close of 1900.

The beginning of 1901, therefore, found prices at a
fairly low level. The business career of the United
States Steel Corporation may be said to date from the
first of April. Before the organization of this com-
pany the destructive competition threatened by the
rivalry of the different separate companies which are
now embraced in its control acted somewhat to de-
moralize the iron and steel trades, so that some in-
tending buyers were induced to withhold their
orders. With the possibility of disturbance from
that source removed, the demand, already
large, became more active than before; and
if the Steel Corporation had not firmly resisted
the rising tendency, prices would undoubtedly have
quickly recovered to the extraordinarily high figures
ruling at the beginning of 1900. But the managers
of that concern made it a cardinal point in their
policy to keep prices at a level only high enough to
leave a fair margin of profit, and their action, of
course, dominated the trade. The result is that prices at
the close of 1901, while ruling above the low figures
prevailing at the close of 1900, did not on the whole
show any very great advances. The price of steel rails

Tons.
1,184,387
490,617
362,190
166,758
71,562

28,984

290,073
10,150

2,604,671

6,365,936
2,470,911
202,827
170,262
1,363,383
163,712

Tonas.
854,667
348,589
248,129
141,968

63,780
81,034
323

.| 808, 86‘
2,273|

J
Total....... 2,678,864
Pennsylv’nia 7,348,257

New York ...| 283,662
New Jersey..| 155,748
Illinois.......|1.596,850
Michigan....| 170,762
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was raised from $26 a ton to $28 in May, but early in
1900 the price had been $35, and the average of rails for
the whole year 1901 iz only $27 33, against $32 29,
the average for 1900. Bessemer pig iron at Pitts-
burg averaged $16 37 in December 1901, against $13 75
in December 1900, but in February 1900 the price had
been $25 a ton. Steel billets at Pittsburg were $34 50
in January 1900, $19 75 in December 1900 and $27 50
in December 1901. Below we show the yearly aver-
ages of priceson leading articles of iron and steel for
the last eight years.

AVERAGE YEARLY PRICKS OF IRON AND STEEL, 1894 TO 1901.

1901. 1900 1899, 1898. 1897. 1896. 1895. 1804,
Articles— $ $ $ $ $ $ $ $

Old iron T rails at Phila..ton.19 32
No. 1anth.fdy.pig at Phil. ** 1587
@ray forge pigironatPhil. * 14 08
@ray forge pig iron, Lake

ore, at Pittsburg
Bessem'r pigiron at Pitts. ** 1569+ 1949 1903
Steel rails at millsin Pa.. ** 2783 3220 2812
St’lbilletsat millsat Pitts. * 2:13 2506 3112
Best refined bar iron from

store at Phila 1001bs. 184 196 207
Bestre’d bar ironatPitts. ** 180 215 195

19 51
19 98
16 49

20 36
19 36
16 60

12 389
11 66
1023

1249
1210
1048

14 16
12 95
1109

14 09
1310
1149

1195
12 66
1078
1690 1672 018
1033
17 62
1531

10 39
1214
28 00
1883

903
1013
1876
15 08

1094
1272
24 83
1848

975
1188
24 00
16 68

128
107

1381
110

140
121

144
126

184
120

ANTHRACITE COAL PRODUCTION IN 1901.

The statistics of. anthracite coal production for
1901 show results just about as expected. The year
was in many respects a remarkable one, with a
record of prosperity which has rarely if ever been
equaled in the anthracite trade. The amount of
coal mined was, of course, the largest ever
reached—far in excess of the best previous year.
But what is particularly noteworthy is that prices
were at the same time well maintained.

Qnotations for the year were fixed in the spring
circular 1ssued April 1. This circular did not
differ from other spring circulars in quoting
lower prices for the spring and summer than
for the later months of the year, but the method
adopted was an entirely new one. Fixed prices were
named ($4 for broken, $4 25 for egg and $4 50 for
stove and nut for free burning white ash f. 0. b. in
New York Harbor), and from these prices graded dis-
counts were allowed, starting with 50 ‘cents discount
for coal bought in April, and diminishing 10 cents
for each succeeding month thereafter, until on Sept. 1
the full circular price had to be paid with no dis-
count allowance whatever. Moreover, these schedule
figures were rigidly maintained. Dealers were not
allowed to purchase at one month’s prices and stipulate
for delivery the next month when prices were 10 cents
a ton higher. They had to pay the ruling quotation
at the time of the delivery of the coal. It is proper
to add that what are called the steam sizes—pea,
buckwheat and rice—were not included in the circu-
lar, the companies being allowed to sell these in their
OWD Way.

We should judge that as the result of thiz main-
tenance of prices, the varionus companies must have
realized an average of 30 to 40 cents a ton more for
their coal than in the year preceding. The improve-

ized for FRASER

ment followed from a variety of causes. Among these
causes prominence must necessarily be given to the
greater concentration of control among the different
mining and carrying companies, arising out of the
absorption at the close of 1900 of the Pennsylvania
Coal Company by the Erie, and the acquisition in Jan-
nary 1901 of the Central of New Jersey by the Read-
ing. But there were other equally potent influences
operating in the same direction. For instance, the
strike of the anthracite miners the latter part of 1900
left stocks at the beginning of 1901 everywhere at a
low point. These stocks had to be replenished. Again
cold weather and high winds in February, March and
April increased the ordinary domestic consumption.
Thus the situation was that while coal was being
mined at an extraordinary rate, the demand was like-
wise much above the ordinary.

It is an axiom in the anthracite trade that that
trade is usually the last to show the presence of in-
dustrial prosperity, but that when the impulse is at
last felt the result is seen in a quick and very marked
expansion in output. The present experience has
proved no exception to the rule, the increase in 1901
having in fact been more striking than on previous
occasions by reason of the special circumstances above
enumerated. The shipments to market increased over
8 million tons, being 53,568,601 tons for 1901 againat
45,107,486 tons for 1900 (when they were reduced by
the strike) and 47,665,203 tons for 1899. We sub-
join the yearly totals back to 1873.

Tons. Year. Tons.

47,665,203
41,899,751
41,637,866

...43,177,483

...46,511,477
41,391,200
43,089,536
41,893,320
40,448,336

...35,855,174

...35,407,710
88,145,718
34,641,017

We add the following, showing the shipments the
last four years by each of the principal interests.

28,500,017
..28,487,242
..26,142,689
..17,605,262
..20,828,179
..18,501,011
..19,712,472
..20,145,121

21,227,952

~——190L,—— ——1900.—— ——1899,—— ———1898.——
Tons. P.d0.
9,688,603 20°32

7,687,032 1592
5,392,530 11-31
6,372,401 18:37
4,132,450 867
5,159,102 1082
2,347,081 492
1,040,876 409
1,454,374 305

Toms. . C.
9,338,517 20°70

6,909,444 15'82
5,309,856 1177
6,013,849 13'83
8,978,859 881

Tons. P.QC.
8,219,514 19°6%
6,685,677 16°43
4,626,386 11°04
5,795,640 13'83
3,801,246 920
4,801,349 11°46
1,864,516 443
1,696,639 3'81
1,301,763 3°11

Tons. P.C,
Reading.........10,971,007 2048
Lehigh Valley. 8,310,843 15°51
Central N.J.... 6,160,037 11'50
Del. Lack. & W. 7,631,736 1406
Del. & Hudson. 5,007,622 9°35
Pennsylv. RR.. 5,647,126 10'54 5,169,047 11'46
Pennsyl. Coal. 2,090,158 4°64
Erie.......... ; 5,841,598 10'91{1.741.069 386
N.Y.Sus. & W. 1,333,848 296
N.Y.Ont. & W. 2,508,277 4'68 1,658,456 368 1,801,478 3°97 1,871,502 3'27
Del. Susq.& Sch. 1,590,862 297 1,668,488 8'48 1,604,467 38566 1,555,420 371

Total.........53,568,601 100-0 45,107,486 100°0 47,665,208 100°0 41,599,751 1000
It remains to add that tidewater stocks Janumary 1

1902 were 415,757 tons. We do not know what was
the total of these stocks a year ago, though pre-
sumably the amount then was practically nil.
January 1 1900 they were 350,965 tons and on
January 1 1899 the amount was 706,659 tons.




MOVEMENTS OF GOLD AND SILVER.

UNITED STATES AND THE WORLD.

G@OLD AND SILVER PRODUCTION IN THE
WORLD FROM 1881* TO 1901.

The conspicuous fact in the history of the world’s
production of gold for 1901 is the reopening of the
mines in the Witwatersrand district of South Africa.
Those mines were substantially closed near the end of
September 1899, As they had turned out 4,295,607
gross ounces valued at £3 108. per ounce in 1898, and

yet. Many people belittle, and some wholly lose sight
of, the rapid rate at which the uses for gold have been
and are being added to. We brought out a few of
these facts a year ago, but the revival of the discussion
makes it essential that they should be kept in mind.
Commerce between nations has not only enormously
increagsed but materially widened during the past
ten, twenty, thirty years, and is still expanding.

were in 1899 until near the close of September pro | That of itself makes it evident that an enlargement

ducing at a larger rate, their loss to the world’s out- | in the gold output is essential for even the inter-

put was so material (especially as the mines adjacent | national work. It is often said when the attempt is
to the Witwatersrand district were also similarly af- | made to reduce this use to a minimum, that facilities

fected by the Boer war) that the aggregate yield in
1900 of all countries fell off a little over 24 million
fine ounces. Canada and the United States in that
year showed increasges; if it had not been for that fact
and for increases by some of the smaller producers the
loss would have been considerably more; for not only
the Rand but all the other large sources of supply
except the two mentioned contributed less than in
1899. Inasmuch as the Witwatersrand mines, as we
shall presently show, had with the closing month of
1901 made a fair start again, the prospect is that
there will be a steady, though probably a slow, gain
in the yield of the district (the working of which has
been 80 long interrupted), and that a material rise in
the world’s ontpat in 1902 may be anticipated.
GOLD PRODUCT OF THE WORLD FROM 1881 To 1902.

Whether the loss in the gold production in 1900 and
1901 has been in any large degree responsible for the
check in business activity in Europe, is a question
which cannot readily be answered. It isa fact worthy
of notice, however, that the industrial prosperity which
wag under such headway in 1899 and in a considerable
part of 1900 in Great Britain, Germany, France and
Russia, has since received a decided check, and indeed
been on the decline until very near the close of 1901.
It is noteworthy also that within a month or two busi-
ness, which always seems to scent the coming condi-
tions for favorable development and to anticipate
them, has again given signs of revival. There have
of course been other contributing causes for an arrest
of activity, notably the Boer war and shorter wheat
crops a8 a whole in Euarope. But those facts prove
nothing, as there always are various influences acting
one way and another, favorable and unfavorable; yet
on every such occasion there must be a general con-
trolling one, the basic fact, without which all other
difficulties wonld have been surmounted, although to
prove incontestably its paramount character is not in-
frequently impossible.

There are somse facts worth recalling at this time
which have a bearing on the point we have just re-
ferred to and therefore have considerable interest.
Indeed we have seen recently quite elaborate discus-
sions of the question whether the production of gold
had not become g0 large as to make even the existing
output a disturbing factor in the matter of commodity
values. We certainly have not reached that point

) :m,n figures previous to 1881 see CHRONICLE, Vol. 70 (1900), page
256-260.

—bills of exchange and the like—for conducting
national operations have concurrently undergone
great development. That statement hardly touches the
subject. It is not the gold moved that tests the extent
of the need. When a merchant’s operations increase,
he must, to keep his affairs on an equally safe basis,
increase his balances in bank for his weekly operations,
and must add to his sources for getting funds often
many fold =0 as also to be prepared for emergencies
when a pressure arises. He may not run his balancesin
bank down below a conservative average all the year
through and may not be compelled at all to call upon
his emergency fund, yet as he expands his under-
takings and operations he will expand the basis for
them.

Look at our banks; what are they doing and why?
Buginess transactions in home affairs during recent
years have taken on a wholly new character; the total
volume of business and average size of undertakings
carried through cannot at all be measured by the old
standard. Hence these institutions find it needful,
as the work to be transacted increases, to add to their
capital, to add to their surplus, to add to the amount
of their funds that are loaned on short credits; in
other words, they find the requirement is for much
larger resources, and to keep their funds so mobile as
to be in condition not only to pay the average call on
them from day to day, but to meet a orisis any day of
any year whether they believe one is in prospect or
not.

International commerce is on a similarly en-
larged scale and is calling all the time for bigger
balances. We should remember likewise that inter-
national business has all been put on a gold basis since
1873; and it is since that date that the enormous in-
crease in the commerce between nations has become
such a feature. To get an idea of the opinion held
on the question under discussion by the greatest finan-
olal institutions in the world, compare the gold hold-
ings of the four leading Earopean banks according to
the first return of the current year (1902) with the
similar figures in January 1891, eleven years ago. The
results appear as follows: The Bank of England
January 2 1902 held £32,593,219, against £23,465,834
in the first return in January 1891; the Bank of
France the current year had £97,959,481, against
£44,805,000 in 1891; the Bank of Germany had £30,-
589,000, against £25,288,333, and the Bank of Austro-

Hungary had £46,628,000, against £5,412,030. The
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foregoing shows a total when January 1902 opened of
£207,769,700, against £98,972,167, according to the
first return in January 1891, or an increase of about
110 per cent.

The larger gold holdings of the Austro-Hangary
Bank obviously were in part made needful by reason
of the movement to get on a gold basis. That
circumstance suggests another new demand which the
annual gold prodaction has had to supply, the demand
for domestic currency purposes, which has become
general. Almost every nation has now adopted the
gold standard or is trying to get into shape to do so,
and the movement in that direction will be continued.
Moreover, the domestic demand will never cease, but
be larger than ever before. Every nation that adopts
gold will need an addition to its currency supply each
succeeding year thereafter. This requirement is
fairly well illustrated by the course taken by Great
Britain. During the last four years that country
imported £123,162,958 of gold, and exported only
£90,488,826, showing that its gold stock increased
during those years;£32,674,132, or about $163,370,660,
being an average annual increase of $10,842,665. As
the gold holdings of the Bank of England decreased
£2,000,000 during that period (being £32,593,219
January 2 1902 and £34,518,092 January 7 1897), all
the above excess in imports ($163,370,660) and about
£2,000,000, or about $10,000,000, making $173,000,-
000, have, roughly speaking, gone into the arts or to
replenish the interior holdings. The Bank of France

has shown' the same tendency to enlarge its stock; in
that case the new supply received does not go directly
into domestic circulation, but serves the same pur-
pose, being kept in bank and notes issued on it.

Remember, also, that the two countries mentioned
have been for long years full of gold; they held the
largest accumulation of that metal in domestic circu-
lation of any countries of the world. The coming
want is consequently better expressed if one names
the square miles of Russia when its wages and indus-
tries have become, as they are now becoming, modern
ized; and the broad acres of the United States after it
has adopted an automatic paper currency; and Japan
with its quickened and quickening life, after its com-
merce and finances are fully rehabilitated—in a word,
when all other countries get to be using gold freely
and areannually adjusting their business and currency
needs to the gold standard, then, and not until then,
can we have a test of the annual gold supply required
to provide for the wants of the world’s industries.
To be added to these facts, showing so clearly the
vast expanding uses for gold, is the doubt which the
current movement throws on the expectation of an
enlarged future supply. We do not mean that, with
South Africa again freely contributing to swell the
total product, there will be no increase in 1902.
There no doubt will be an increase in the world’s
supply the carrent year to just about the added
amount South African mines may yield. But as in the
past, g0 in the future; to keep up a growing product
to the worlds expanding wants, new sources of supply
must be a constant incident. The teaching to day is
only a repetition of accumulated experience—that the
outflow from old mines is not likely to show continn-
ously developing results. The history of gold-mining
in the United States will no doubt stand as character
istic of the same industry elsewhere. With all our
improvements for extracting the metal from the ore
and with the wonderfully rich new deposits discovered

in recent years, the results of gold-mining are not
coming up to expectations. According to the pre-
liminary estimate of Mr. Roberts, the Director of the
Mint, which we give in detail in a subsequent part of
this report, the United States product did not in 1901
show any material growth—only the trifling amount
of about 50,000 ounces is the increase the estimate
reaches.

Similar reports come from all the other large pro-
ducers in the world—indeed, Aunstralia shows only a
small increase, while Canada and Mexico show a de-
crease, and the moderete addition our correspondent
in St. Potersburg has sent us for Russia may not prove
to be warranted when the later figures reach us.
Some of the South American States are doing better.
They represent in good part a new field not by any
means fully developed; and, where work is not im-
peded by fear of revolutions, the outflow is likely in a
moderate way to progress. India, as usual, has added
something to its last year’s result; the reports we
publish below are not as yet complete and we may be
required to raise the total a little a few months hence.
But the following statement for 1901 will, we think,
prove to be a close approximation of the year’s results
in gold-mining. We add the corresponding output
for previous years to and including 1881,

GOLD.,—PRODUCTION IN THE WORLD—OUNCES AND VALUES.
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“For figures from 1881 to 1871 see Vol. 70, pages 256 to 260,
(Z “ ¢ 1871 to 1851 see Vol. 54, pages 141 to 144.

*The ounces in the foregoing table for any of the countries given
may be turned into dollars by multiplying by 20°6718. The value in
pounds sterling may also be ascertained by multiplying the ounces by
4°'2478. Thus, according to the above, the product in Australia in 1901
stated in dollars is $78,927,289 and in sterling £16,218,585.

As to the comparative prodmction of the various
sources of supply in 1901 and the future prospects of
yield in each, so far as we have been able to procure
the facts, they will be found in the summaries imme-
diately following.

U~ITED STATES —None of the larger gold-produc-
ing countries shows any material increase in output
for 1901; there has been a gain in the United States,
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but it is very slight—only about 50,000 ounces. At the
same time it makes the year’s product the greatest on
record for the country, but the result is still slightly
less than Africa’s 1898 aggregate. It was generally
expected that the year’s operations wounld disclose an
important addition to the 1900 figures, especially as
mining was prosecuted under adverse conditions in
gome sections in 1900, and no little stress was laid
upon the situation in South Africa as an incentive to
greater activity here; but according to the prelimin
ary estimate of Mr. George E. Roberts, D rector of
the Mint, the production aggregates approximately
3,880,578 ounces, valued at $80,218,800, against
3,829,897 ounces, valued at $79,171,000, in 1900, and
3,437,210 ounces, valued at $71,053 400, in 1899. The
ounces and values as given for each State by the
Director of the Mint are as folllows, comparison being
made with 1900 and 1899.

GOLD PRODUCTION IN UNITED STATES.

Gold—- ———1899. — —=1900.
Production. Fine o02s. Fineozs. Value.

Colorado...... 1,256,920 1,394,622 $28,829,400

California.... 735,194 765,100 15,816,200

264,104 895,271 8,171,000

. 312,062 208,842 6,177,600

230,270 227,266 4,698,000

124,183 202,856 4,193,400

166,933 192,155 3,972,200

. 107,344 97,050 2,006,200

91,88) 83,433 1,724,700

69,152 81,980 1,694,700

832,900

718,200

29,000

1901..

Fine ozs. Value.

1,402,876 $29,000,000
760,973 15,730,700
334,000 6,904,400
319,361 6,601,800
243,000 5,023,300
202,856 4,103,400
185,000 3,824,300
145,125 3,000,000
110,000 2,273,900

1,777,800

Value.
$25,982,800
15,197,800
5,459,500
6,460,600
4,760,100
2,666,100
3,460,800
2,219,000
1,8%9,000
1,429,500 3
584,100 40,202
30,000
1,403

.. 28,258
Washington.. 88,156
Michigan ]
South. States. 15,765 13,182 272.500 16,849 844,200
Other States. 1,636 1,603 35,000 3,044 62,900

Totals....3,437,210 $71,058.400 3,820,807 $79,171,000 3,880,573 $80.218,800

The most noteworthy features of the foregoing
statement are the important decrease in resumlts in
Alaska and the almost counterbalancing gain in Ne-
vada—the one as unexpected as the other. With re-
gard to Alaska, however, it may be said that disputes
as to ownership had probably more effect in restrict-
ing production in 1901 than did adverse climatic con
ditions. For Nevada the Director places the output
the same as in 1889—the last previous year in which
the $3,000,000 mark had been reached although several
times exceeded prior to that time, notably in 1888,
when nearly $3,600,000 was produced. The increass
indicated over 1900, which amounts to 48,075 ounces,
or nearly fifty per cent, seems t~ be due to more
active general working of mines. Colorado fails to
come unp to expectations for 1901. To be sure the
year’s product shows a gain and the State maintains
by a very wide margin its supremacy as a gold-pro-
ducer. But the addition to the 1900 yield is only
8,253 ounces in a total of 1,402,875 ounces.

California has not done quite so well ag in the
previous year, its output having dropped from 765,109
ounces to 760,973 ounces, whereas a fair measure of
increase was looked for; and Utah and Washington
also exhibit decreased totals. On the other hand
South Dakota, Montana, Idaho and Oregen give im-
proved results. More attention has been given to gold-
mining of late in the Somthern States, some of the
effect of which is apparent in the 1901 returns. But
it is anticipated that 1902 will furnish better evidence
of what recent development has accomplished. This,
it is expected, will prove particularly true of North
Carolina and Georgia.

AFRr1oA.—The effect of the war in South Africa
again finds striking illastration in the returns of gold
production in the Rand and surrounding territory
doring 1901. With the month of May the Transvaal
Chamber of Mines resumed official reports of monthly
output, and from the returns sent to us we have been
able to make up the total for the year, which reaches

40,292
34,743
1,403

832,900
820,200
29,000

itized for FRASER

238,494 fine ounces. In May but 7,479 fine ounces
were secured from three mines, but the number of
mines worked and the amount of gold gradually in-
creased; the last return, that for December, covering
over a dozen mines, brings the total output for that
month up to 52,397 fine ounces. This progress is, of
course, encouraging, especially as fature mouths are
gsure to show further development. The aggregate
yield in 1901 is only a little more than 60 per cent of
what was being mined monthly just before hostilities
commenced. The fact that the total output of the
Rand, as officially reported for 1901, is less than the
estimate we gave for 1900 may excite some comment.
Bat it should be remembered that the figares for 1900,
while only an approximation, included gold taken
from the mines by the Boers and used by them in
prosecuting the war. Investigations during the past
year have not been productive of sufficiently reliable
data to cause us to revise the 1900 total, so we leave
it unchanged.

The districts immediately contiguous to the Rand
were no better situated than the larger mining centre,
but in Rbhodesia, Madagascar, West Coast districts,
etc., there were no hindrances to operations. This
outside territory, however, while showing steady im-
provement in resumlts, cuts a very small figure as
compared with the R«nd under normal conditions.
At the same time a gratifying increase is exhibited in
Ruodesia, the year’s ontput having been 172,150 gross
ounces, againgt only 91,816 gross ounces in 1900 and
65,303 gross ounces in 1899. This, in connection
with the yield in other fields, makes the production
outside of the Rard about 235,701 fine ounces, or
68,779 fine ounces greater than in 1900. The follow-
ing presents in fine ounces and values the develop-
ment of gold prcdaction in Africa from year to year
since 1887.

AT'RICA’S GOLD PRODUCTION—FINE OUNCES.

~Witwatersrand—
Ounces. £
28,754
1

———Other——— Total —_
Ounces. £

28,754

240,266
366,023
479,302
727,012
1,150,619
1,381,128
1,865,538
1,146,906 2,115,138
1,244,755 2,150,108
1,388,780 2,818,493
1,452,354 3,904,721
1,208,000 3,665,875
1,679,518 709,051 562,307
1,012,765 235,701 1,001,211 474,1¢5

Total......c..ee.. 19.154.{% 81,366,058 —2.77-5?3; 11,789,081 21,930,277
The total yield of the African mines for the fifteen
years that gold-mining has been prosecuted in the
country is here seen to have been 21,930,277 fine
ounces, valued at £93,155,139. As intimated above,
more mines are being reopened each month in the
Transvasal, and a8 a consequence the'current year’s pro-
duction is certain to largely exceed that of 1901.
AUSTRALASTA.—OQur advices from Australasia indi-

Year.
122,140
808,210
1,342,404
1,732,041
2,552,333
4,255,624
5,187,206
6,956,934
7,837,779
7,888,165
10,583,616
15,134,115
14,273,018

122,140
1,020,600
1,554,794
2,035,980
3,002,024
4,887,176
5,366,756
7,924,434
8,084,685
9,133,220

11,972,396
16,686,472
15,671 927
2,388,569
2,013,966

93,155,189

212,390
212,390
303,939
539,691
631,652
679,550
967,500

.. 238484

) cate that gold production was on a diminishing scale

during 1901 in ail the important colonies except
Westralia and New Zealand; but in Westralia the in-
crease in yield over 1900 was sufficient to make the
total for the whole of Australasia nearly 87,000 gross
ounces in excess of the previous year. Development
of new workings elsewhere has not been upon so ex-
tensive a scale as recently, and some of the old mines
have not afforded as satisfactory results as heretofore.
New South Wales exhibits a further noticeable
loss, its product for 1901 having been but 270,724
gross ounces, or less than in any year since 1893, and
not much over half of the record total of 1899. The
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Victorian yield has dropped about 8 per cent, but in
New Zealand an addition of over 20 per cent is re-
vealed by the completed returns. The output of all
the colonies in 1901 was 3,818,114 fine ounces, against
3,729,961 fine ounces in 1900 and 4,105,526 fine ounces
in 1899.

PRODUCT OF GOLD IN AUSTRALASIAN COLONIES—FINE OUNCES.

New So. ueens- Western New  South Tasma- Total Aus-
Wales. nd. Australia, Zealand.Australia. nia tralasia.

116,774 531,096 30,603 180,968 21,541 17,965 1 458,172
141,069 516,710 27,886 231,837 26,404 44,497 1,518,690
142,227 545,051 54,785 218,401 35857 39,817 1,638,238
168,671 562,649 101,132 206,852 30,844 34,377 1,711,802
298,804 621,000 190,561 203,810 32,076 63,243 2,020,180
331,352 581,147 212,992 270,012 43,556 650,567 2,170,505
272,386 587,155 258,764 242624 26,684 57,579 2,185,872
268,840 743,204 633,516 231,512 9,407 55,876 2,690,278
814,385 844,652 066,167 257,762 18,400 68,995 3,285,038
468,665 871,816 1,512,366 358,418 380,351 70,462 4,105,626
281.209 855,959 1,438,669 885.300 26,453 65,710 3.720,961
216,884 733,975 1,703,387 412,888 °*22,500 *38,500 8,818,114

¥rs. Victoria.
1890..554,225
1891..530,287
4892..602,100
1893..612,467
026894, .619,786
1895..680,879
1896..740,680
4897..747,744
1898..770,277
1899..793,418
1900..726,666
1901.*670,000

* Estimated.

CANADA.—Notwithstanding a decrease of some 140,-
000 fine ounces in. its 1901 product of gold, Canada
atill occupies the third position among the gold pro
ducing countries of the world. Of course, as we have
before remarked, the position in that respect the
Dominion holds is due not so much to the largeness of
its output as to the unfortunate circumstances which
have for the time being made Africa a very small
producer. At the same time and despite its loss in
yield this year, Canada is destined to hold in future
years an important place among the gold -mining
countries. In common with Alaska and doubtless for
the same reasons, the Klondike did less well in 1901
than in 1900, and it is due to that fact primarily, if not
wholly, that a loss in aggregate product is shown.
New territory is being developed which should ensure
a larger yleld at no distant day. The results for the
whole of Canada for the last ten years in fine ounces
and values are as follows. We are under obligation to
Mr. E. D. Iogall, Mining Engineer to the Geological
Sarvey of Canada, for the estimate for 1901.

Values
$907,600
927,200
1,042,100
1,910,900
2,817,000
6,089,500
. 13,838,700
. 21,324,300
. 27,916,752 1,350,475
25,000,000 1,209,377

Russia.—Our correspondent at St. Petersburg has
sent us the estimate we use for Ruassia’s product in
1901, which indicates that the yield of gold from the
Rasgian mines for 1901 was larger than in either of the
two preceding years and approximated closely to the
1898 result. Early estimates as to Russia, however,
are not very reliable, being usually rather in excess of
the actual figures. That there are corsiderable de-
posits of gold in the Empire, especially in Manchuria
and Eastern Siberia, is not to be doubted, but no
great effort seems to be made to develop them, as is
amply demonstrated by the fact that the present yield
is less than it was in 1892. The exhibit for ten years
is a8 follows.

Ounces.
43,905
44,853
50,411
92,440

136,274
294,582
669,445
1,031,563

<anada’s production in 1892
Canada’s = =
Canada’s

Canada’s

Canada’s

Qanada’s

QCanada’s

Qanada’s

<Canada's

<Canada's

Volwes.
$24,702,212
27,808,201
24,103,396
28,894,360
21,535,757
23,245,666
25,463,337
22,167,100
-aee 20,145,500 974,537
24,332,363 1,177,080

INp1A.—The Colar group of mines, from which
almost all of the gold secured in India is obtained,

Ounces.
1,199,809
1,345,224
1,167,455
1,397,767
1,041,794
1,124,511
1,231,791
1,072,333

Russia’s production in 1892
BRussia’s e “ 1893.
Russia’s “ 1894..
Russia’s “ 1895
Russia’s 1896
Russia’s 1897..
Russia’s 1898....
Russia’s 1899.
Russia’s

Russia's
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shows a slight increase in production for 1901. The
Champion Reef Mine, generally the heaviest producer,
gave a reduced output in the latest year, and the
Mysore added nothing to its 1900 yleld, but there was
a satisfactory measure of gain in the Nundydroog and
one or two of the smaller workings. The returns we
have received make the aggregate production of the
district 501,607 gross ounces, against 495,840 gross
ounces in 1900 and 448,075 gross ounces in 1899.
The statement of yield presented in gross ounces has
been as follows for six years.
EAST INDIA—GOLD PRODUCTION PRINCIPAL MINES.

1901. 1900. 1899, 1808.  1897. 1896,
Ounces. Ounces. Ounces. Ounces. Ounces. Dunces.

164,068 159,101 140,158 123,026 85,995
84,357 61,282 52,585 55819 65,575
168,135 155,786 159,37+ 127,567 107,781
47,737 13,654 41534 56,377 44,928
15509 7,556 414 176 2,851
4,358 5,225 10349 6,100

3,503 8,160 12,900

2,852 613

Nundydroog

Balaghat Mysore

Mysore West and Wynaad...
Coromandel

Mysore Reefs .
Yerrakonda..

Nine Reefs......

Mysore Gold Flelds

Wondali (Deccan)..

Road Block

2,440
2,488

501,607 195,840 448,075 417,124 389,779 321878
OrHER CoUNTRIES —Among the countries not men-

tioned above there are but one or two in which recent
progress has been at all noteworthy. In Korea pro-
duction rose from about 56,000 fine ounces in 1898 to
over 70,000 fine ounces in 1899 and to nearly 218,000
fine ounces in 1900, The 1901 figures should furnish
evidence of further augmentation. Brazil is also be-
coming increasingly prominent as a gold producer,
the 1900 yield having been 161,104 fine ounces, againat
103,983 fine ounces in 1899 and but 76,613 fine ounces
in 1898. The early estimate for 1901 indicates some
enlargement of output. Chili and Peru are steadily
increasing their production of gold, but Colombla, a8
a result of internal disturbances, has shown retrogres-
sion during the last two or three years, and particular-
ly in 1901.

SILVER.—PRODUCTION OF THE WORLD.—The early
information procurable about silver production is not at
all general, and such reports as do come to hand are
often subject to radical revision. Last year the ad-
vance returns seem to have been nearer correct than
of late years, the principal changes necessary having
been in the figures for the largest producers—the
United States and Mexico. For 1901 Mr. Roberts’s
(Director of the Mint) estimate denotes that the yleld
in the United States in 1901 was about 2,000,000
ounces greater than in 1900. From such meagre re-
turns as have come to hand from Mexico, we areled to
believe that 1901 differed little from its predecessor.
The latest advices we have from Ausiralasia indicate
a further moderate increase in ontput—about 650,000
ounces, and ‘‘all other countries” have apparently
galned a little on the 1900 total. These additions re-
sult in making the 1901 aggregate slightly greater
than that for 1898—the previouns high record. We
give below a statement covering each year since 1896.
See CHRONICLE of Feb. 11 1899, page 258, for figures
back to 1871.

SILVER.—WORLD’S PRODUCTION IN OUNCES AND STERLING.

United All Other Total
States. Mexico. Australia. Producers. Total. Values.

Ounces. Ounces. vunces. Ounces. Ounces. Ounces. £+

1896.......... 58,834,800 45,718,982 12,238,700 40,268,888 157,061,370 19,959,888
1897.......... 53,860,000 63,903,180 11,878,000 44,481,992 164,078,172 18,885,600
1298 ......... 54,438,000 56,788,000 10,491,100 51,560,764 178,227,864 19,488,135
1899......... 54,764,500 55,612,090 12,688,653 44,161,000 167,224,243 19,161,112
1900......... 57,647,000 57,437,808 13,340,263 44,413,802 172,838,873 20,344,676

Total’06-00.279,544,300 269,410,060 60,634,716 224,836,446 834,425,622 97,839,204
1901 (est.).. 59,653,783 57,500,000 14,000,000 44,600,000 175,753,788 19,909,609

t Values of silver in this table are commercial values and are eom-
puted on the average price each year of silver as given by Messrs.
Pixley & Abell. London. Value of £ in this table $4'8665.
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BUSINESS IN ENGLAND IN 1901.
(Communicated by our London Correspondent.)
LoxDpoN, January 18, 1902.

The trade of this country received a check during
the year/junst ended, though it was shown in a heavy
fall of prices rather than in much decrease of either
consumption orjexports. The first canse was the con-
tinnance of [the South African war, which not only
diverted;large numbers of men and ships from pro-
ductive to unproductive employment, but compelled
the Government to borrow on an imm3nse scale, and
8o withdraw capital from its ordinary channels. Far-
thermore,"taxation was largely increased. An indi-
rect consequence of the war had, perhaps, quite as
greatjan’influence. Just before hostilities broke out
the’gold mines of the Transvaal were producing the
metal at,the rate of 20 millions sterling a year. The
war suspended mining, and that had a most injurious
effect mpon the money markets of Europe, an effect
which’would have been even more detrimental still
were it not for the immense accumulation of unem-
ployed [capital in Paris.

Other influences combined with the war to check trade

here. §For severaljyears previous to 1899 Germany had been
making extraordinary progress in every branch of business.
Towards the end of 1899, however, it became evident that
too many capitalists had lost their heads, and that specu-

lation was extending upon a dangerous scale. Early in 1900
the Government and the;lmperial Bank of Germany felt the
position to be so”perilous that they gave a warning to the
other banks that a halt must be put to unsound trading.
And in the middle of that year the crisis began. It deepened
all through the latter part of 1900, and it became quite in-
tense in;1901. A crisis graver, if possible, occurred likewise
in {Russia, Roumania, Belgium and some of the Scandina-
vian countries. > And France lost heavily in industrial en-
terprise both’at home and abroad. The result was a great
decrease in the purchasing power of the leading Conti-
nental countries, and between them a fiercer competition
than ever,in many cases. Indeed, German manufacturers, to
keep’themselves going, have been compelled to sell for any
prices they could obtain. The drought in Australia, the
famine in India, the disturbances in China, the conflict of
nationalities in Awustria-Hungary, and the strained re-
lations of Chili and Argentina, all combined to aggravate a
position which was already serious enough.
very Lhigh price to which coal rose in 1900 injuriously
affected every industry in the country.

Naturally the home trade has not suffered nearly so much as
the foreign trade. It istrue thatthere had been an extraordi-
nary activity in the building trade for a great many years,
and that during ;1901 that activity decreased materially.
Since 1890, indeed, this country has not invested abroad on
anything like the scale that she had done previous 10 the
Baring collapse. On the contrary, more of the savings of
this country have been employed at howe, and a very large
proportion of them have been used in building both dwell-
ings and business premises of all kinds. The work pro-ably
was carried somewhat too far. At all events there was a
distinct pause in the latter part of 1901 and a considerable
fall in the prices of materials used, especially in wood. Even
in the foreign [trade there has not been much decrease in
the quantity of the exports. But there has been a very
marked fall in prices, so that a comparison of values with
the year immediately preceding leads one to suppose that
trade was decidedly worse than in reality it was. From the
Board of Trade returns it appears that the average fall in
prices was about 5 per cent.

And, lastly, the ]

1901.

In interpreting the Board of Trade returns for the twelve
months, it shonld be remembered that manufacturers in the
early part of the year did not believe that the check would
last, and consequently imported on the old scale. The con-
sequence is that the total value of the imports in spite of
the decline in prices shows an increase. Fcr the whole year
the value of the imports was £522,238,986, being a gain over
the large figures of the preceding year of £836,177, or 015
per cent. There is an augmentation in fact under most
heads in the imports. The only material falling off is in
duty-paying articles of food and drink—chiefly sugar, wine
and coffee; and in the raw materials for sundry industries
and manufactures, chiefly wood, caoutchouc and hides. It
is in the exports that the declining state of trade is shown;
and this is natural, bearing in mind that the falling off in
trade is mainly due to the break-down of so many of our
foreign customers, espccially those on the Continent, and
to the troubles in China and tbe famine in India. The total
value of the exports of British and Irish produce and
manufactures was £280,498,889, being a decreass compared
with the preceding year of £10,693,017, or 36 per cent.
The heaviest falling off is in raw materials, chiefly coal.
In fact, the falling off in the value of fuel of all kinds
amounted to as much as £8,283,274, or over 21 per cent. And
of this total falling off as much as £1,288,197 occurred in the
exports to Russia, £964,541 in those to Germany, £1,794,102
in those to France, £350,605 in those to Denmark and £437,-
836 in those to Spain. These figures show pretty plainly

| that it was in the inability of our foreign customers to buy

as freely as betore that the chief reason for the depressed
state of trade existed. At the same time it is to be borne in
mind that there was a very material fall in the price of coal
compared with 1the year before, and that therefore the de-
cline in the exports is quite largely a question of price’
There was a very heavy falling off in metals and articles
manufactured therefrom, and likewise in machinery as well
asin coal. And in these cases alsoa very consideroble part
of the decrease is accounted for by the reduction in price.
The main falling off as regards the metals generally was in
iron and steel and manufactures therefrom.

The Clearing House returns tell the same story. The to-
tal clearings at the London Bankers’ Clearing House were
£9.561.169,000. an increase over the preceding year of £600,-
999,000. No doubt the large Government loans swelled the
elearings in London very much, and therefore the London
clearings are not as go d an indication of trade as usual.
The clearings at the Manchester Clearing House were 235
millions sterling, a decrease of 12 millions sterling, and the
clearings in Liverpool were 158 millions sterling, a decline
of 9 millions sterling. There was then some falling off, but
not so much as is popularly supposed. For in the case of
both Manchester and Liverpool, it is to be recollected, Stock
Exchange business was very small in 1901, whereas there
were large dealings in American securities in 1900, and
especially in the two months immediately following
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