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canals and all manner of public works required by 
the commercial, agricultural and industrial enter
prises that were expanding on a colossal scale. 
Wltal has been achieved is shown by following com
parisons :

in excess of the home demand, that the financial 
foundations of the United States are 
shaken by the tremors and rumblings which tem- 
jHirarily disturb the money market. The s\.stem of 
draining gold away from the channels of trade by 
taxation and piling up in the vaults of the Treasury 
where it is utterly useless is idiotically foolish, it j", 
a proclamation by the government of tin United 
States that the hanks of the country are not to be 
trusted, it puts the limbs, as it were, of trade into a 
strait-jacket to check their activity. Tin banking 
and currency system of the United States is an ever 
present danger to the national crcelit ; it restrains 
what it should develop, and paralyzes those energies 
which it ought to invigorate.

ni it to be

SSPAXSIOB or CMTI.II STATES sises: I860.

I SCO. 18*0. 1900.
Population.......  31,44.1,321 50,156,783 70,303,387
Wraltl.................. 116,159,010,000 42.042,,0110,000 94,300,0 0,000
Wealth p. In s i #.',13.93 *58.20 1,235.k6
Circulation......  8435,107,252 973,382,22s 2,055,150,998
Circ'n tier brad. $13 85 1 9.41 20'93
Pep in Sav. like. 149,277,504 819,106.973 2,449,547,8-5
” in NCI like .............. 1,006,452,85» 2,608,248,558

Production of 
wheat hi*..

'* of corn.........
" of cotton, hale»

Kail way r unie»,

The output of pig iron in the United States lias 
more than doubled since lRqt, and the expansion 
has been chiefly since iRq;, when the era of de
pression passed away as the following shows:

net nr pm iBoa.

622,229,506
2,105,102.616

9,436,416
194,321

173 104,921 198,519,808
838,792,742 1,717,434.543

5,701,252 
83.262

4,801,292
30,020

UNITED STATES STEEL CORPORATION.

The first annual report of the United Stales Steel 
Corporation is without precedent amongst the 
annual reports of trade companies. The total lia
bilities are stated to he $1,546,544,434, which is just 
six times the amount of the net debt of Canada. 
The capital stock is made up as follows :

$508,302,500 
510,281,100

11,77.3,930 
13,789,740

1901...,.......... IS,'-78.350
17,821,300

189-8,279,870 
7,124,800 
9,140,IUO 
9,652,680

1891..
1893..
1895..

1900

19021*97....

Common Stock. 
Preferred Slock.

In the last 30 years the public debt of the United 
States has.been reduced to extent of over one 
thousand millions of dollars, towards effecting which 
the excess of exports over imports contributed.

What is the exact state of the financial relations 
between the United States and Europe is not known. 
That an enormous amount of American securities 
is held in England and on the continent of Europe 
is, however, known. Sales in London of huge 
batches of American railway and industrial shares 
are on record. Iti i8<(8 there were sold in London 
$6,000.000 of Reading Railway bonds; 50.000 shares 
of Erie; $54,000,000 New York Central; 30,000 
shares Northern Pacific; $10,000,01» Southern Pa
cific anti other bonds. In successive years these 
operations were repeated. In ifky), iqoo and IQOI, 
lor instance, the London market took over $450,- 

worth of the stocks and bonds of American

$1,018,683,600
Capital Stock» of Subsidiary Co.'» 

not held by the Uaitcd Steel Cor
poration (par value).

Common Stocke,....................................
Preferred Stocke........... .........................
hake Superior Consolidated Iron 

Mine»...................................................

44,40(1
72,800

98,714
$215,914 

$1,018,799,614Total Stock Capital

BuKIibd as 11 DiaasTt'Bi Uibt.

$303,757,000U. 8. Steel Corporation Bond» 
he»» redeemed and held by Trustee 

of Sinking Fund............................ 2,698,000

$301,059,000
69,654,900

40,426

Balnnce held by public..........................
SuV-idiary Co.’« bonds, do...................
Debenture Snip, Illinois Steel Co...000,ono

enterprises. The "London Times" of yth June last 
said that, a prominent foreign exchange expert, 
estimates the United States borrowings from foreign

$300,714,.IK 
9,191155» 

49,-26,261
Mortgage» anil purchase money obligation».............
Curient liabilities.............................................................

Total Capital and Current Liabilities............. $1,4.1-,970,643
Sinking and lte»erve Funds.........................................
Bond Sinking Fund».......................................................
Capital Surpltt» provided in organisation of U. 8.

Steel Corporation....................................................
Surplu» accumulated by all conipanie* since or- 

ganixaliou of U. 8. Steel Corporation .............

Total l.iabilitiea............................ "... .............

The assets consist of the following:
Properties owned and operated by tbe cotiqianie»,

net..................................................................................
Expenditures for improvements, exploration»,

«tripping and development at mine», for ad
vanced royalties, chargeable to future opera
tion» of the properliea........................................... •

banks at $500.000.000 and was then increasing. 
Large then as have been the trade balances of cx- 
|8>rts and exports in favour of the United States, 
they have, at least, nut exceeded the annual foreign 
debts which have to he provided for out of exports, 
ital, expenses of travelling Americans, remittances 
These debts arise out of dividends on foreign cap- 
to American settlers in Europe, freights paid to 
foreign vessel owners, immigrants' remittances, etc.,

25,217,747
4,1-1,246

25,(810,11»»

62.874587

$1,541,544,234

etc. $1,321,267,5*3
These cause a heavy drain in the annual income 

of the United States, tint the resources of the coun
try are so vast, its accumulations of solid wealth so 
enormous, and its productive capacities so largely 3,176,251


