
"il tlic 'in.illi-r pri aluctrs The principal companies out of the market. The total offered for subscription
and in the last live years and up to 1st July this year 

were as follows ;
have decided to restrict production lailh of iron 
steel, as the prospect is, that the consumption is likely 
1" Im much furllier reduced. \» a Must furnace imist ft
Ih- n n to its full capacity or put out, and, as rolling 1*®#. 
mills cannot lie workeil to a pn lit on short time, these 
companies which intend to keep their plant in opera
tion are proposing to rapture the lliitish market In
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When the sudden rise took place in tSgti in this
low prices, bring -atislied if they can place their sur- movement, and continued up to 1898, there were lears 
plus stocks abroad at figure - to cover cost. I >0 these very generally entertained that the result would be 
conditions indicate that the tide of trade prosperity a financial crisis, possibly a panic. Hut the expansion 
is on the turn' We do not think so I he iron trade of business, as shown by the increased foreign trade, 
wa. boomed last yew until production far outran has been so great as to have found remunerative em- 
thc consumption likely to lie maintained The rail- ploymcnt for the flood of new capital poured into the 

channels of industrial enterprises, and has taken 
sufficient money from the securities market to have 
raised the average rate at which money could be 
borrowed for municipal stock». Wc select a few of 
these to show the change in prices and returns of 
municipal securities in England since l8g5 and in 
the last half year :

ways 111 1had a disastrous tittle; they 
pclled to let their rolling stock and road-lied 
down In |8<|X their earnings sprang up to $57.4411,- 
505 over 18 >7: and 11 181 n they rose still higher I hey 
therefore spent freely in renew ale, which consumed an 
enormous rpianlity of iron, 
locomotives and 40.74a new cars added to the railway 
plant m the Stale

were com
inn

In l8»)i| there were ;l«)

I he sudden outburst ■ f prosperity 
sent prices up to extravagant ligures; pr duct ion was 
developed to secure the high prices; but the demand 
slackened after the first rush caused bv good times. 
What is now hap; eimig is, we submit, not a recession 
to a

Mittilvlpwlliy, When Unie Prier». Yield.

Maturr Ini. 1st July. in Jany. 1*06. !*■). 1«*.
Metropolitan, 1929. 3} 108 110 128} 3,1, 2)
Metropolitan, ltl4t. 3 100 104 120 3
Hull....................... 3j 110 121 141 3
t-etsls............  1027. 21 07 00) .... 3,»»
Manchester... 1041. 3 9s 1(13) Ilf. 3,1, 2
Newcastle... 10:16. 31 100 111) 128 34 2
Newcastle... 1015 36 2 } 04) 07) 103) 3| 2
Southampton. 1916.45 2J 89) 05) llltij 3|| 2

In every case where a new issue of bonds has been 
recently nude, even by the wealthiest corporations, 
the price has been so fixed as to realize at least 
per cent, to investors. On these conditions very large 
loans arc being negotiated by English municipal cor
porations, which indicates a general expectation that 
there is little probability of money declining in value 
for a length of time.

I
time of depression, lint a settling down to more

stable condition», free from the "boom" element of 
i8i)i). which, as we have shown, culminated m Febru
ary last. A large number of rolling mills 
running to-day, not because the demand ha< collapsed 
from reduced trade in

are not

other commodities hut simply 
"Wing to the disorganization of prices awaiting the 
action . ( the leading firms of the trade. In 1867 
what similar ......lit

sonic-
existed in England. High 

numerous mills to be opened; their 
competition wa» obnoxious p, the larger firms, who 
combined to wip, them out by putting down prices. 
When il„> policy had ,1. „c i„ work, prices were put 
ha, k to high figures, ami, although a number of firms 
were ruined, the iron trade

Oils
prices had caused

went on ll, nrishing. The 
trade then, although, as a general rule, 

trade barometer, is not an infallible 
casionally depressed by what is 
as is the case at

iron NATIONAL ASSOCIATION OF LOCAL FIRE- 
INSURANCE AGENTS.

I he annual meeting of the above Association will 
be held at Milwaukee, Wisconsin, on August 30th, 
31st and September 1st, and members and their 
friends arc requested by circular to communicate with 
Mr Holmes, secretary, at Chicago, regarding rates of 
passage and all information required.
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present.

the value < I MONEY AS IND. GATED BT ENO 
LISH MUNICIPAL SECURITIES.

A comparison of the prices of the leading munici- 
l>al securities issued by English corporations as they 
st.KK a few years ago and at the close of |SW, Com. , „
pared with the latest quotations to hand, shows a ’C ° <lw,nK c,lan£es >n the management of
striking change in the value of money in the periods l,ranchc$ °f 1,111 Institution have been made. Mr. 
covered by those dates. The drain of money to new Ü MacGillivray has been appointed manager at 
enterprises and for converting private firms into joint U l kerton ; Mr- G- w- McKee, manager at Wood- 
stock companies lias taken an enormous sum of inonrv ’!°Ck ’ Mr’ G- dc Cl °’Grady. manager at London .

y Ont. ; Mr. D. H» Dewar, manager at Hamilton.
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