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TEN TEAKS' GOLD ACCUMULATIONS. agitation for many years readers of “I.milliard 
Street" will have in hiind Hagehot's references to 
the subject- and lieyond the gradual 
the "apprehension level” of the Rank of Eng 
land's reserve, and the incidental action of the 
or two banks referred to, not a great deal of 
practical progress appears to have lieen made 
towards the organized solution of the prohl 
despite the activities and the recommendations ,,f 
a number of committees who have investigated the 
subject. The apparent obstacle to comprehensive 
reform is the question of ex|>cnsc; how it shall In- 
divided. Were that settled, it is probable that 
the question would lie quickly taken in hand upon 
an organized basis, but at the present time, it does 
not apjiear likely that the near future will see any- 
concerted change of policy.

It will be observed that the second place in the 
accumulation of gold in the decade is now taken 
by Russia. This country has displaced Frame 
within the last year, the Rank of France having 
lost $62,650,800 in the twelve months while the 
Russian bank has gained $66,150,000. Italy lias 
also practised accumulation very effectively, its 
gross gain during the decade amounting to $11(1,- 
525,000. Austria-Hungary is third in the Euro­
pean list with a total of $276,81)0,000, a gain in 
ten years of $88,31)5,000. Twenty years ago the 
same countries had only a total accumulation of 
$22,375,000. Accumulation by Germany, not­
withstanding its great industrial expansion, has 
I>een only of the modest amount of $50,71,1),750 
during the decade

In ten years the stock of gold held by the prin­
cipal banks of Europe, the New York Clearing 
House banks and the United States Treasury has 
increased by $1,720,122,405 from $2,195,350,193 
to $3,915,472,51)8. The United States Treasury 
now holds the largest stock of gold in the world, 
$1,078,629,033 as compared with $423,179,258 in 
1900, an increase of $655,449,775.

These and other prodigious figures regarding 
holdings of gold at the leading centres are given 
by tlie New York Journal of Commerce and Com­
mercial Rulletin, which has compiled the follow­
ing table of gold accumulations during the last 
decade : —
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It is likely that these figures will do away with 
some popular misconceptions regarding the loca­
tion of tlie gold of tlie world. Possibly the most 
notable feature of the exhibit is the remarkable 
growth in the gold holdings of the United States 
during the last ten years. More than one-fifth ot 
all the gold produced in the world during the 
decade has gone to swell the stock held by the 
United States Treasury and the New York Asso­
ciated Ranks; their gross increase of $782,841,275,
I wing almost exactly the amount mined in the 
United States during the same period. An in­
crease in the stock of gold held in the States dur­
ing tlie decade is, of course, natural, since the 
country has progressed very rapidly in the [icriod 
Flic propriety from the economic point of view, of 
locking up such an enormous sum at Washington, 
is another matter.

Almost at the oilier end of tlie scale in increases 
in gold held during the decade comes London, 
which manages effectively to carry on its work as 
the world’s greatest financial centre on a modest 
increase in gold held during the |wriod of $32,- 
832,820. In |«)int of fact, the Rank of England 
figures for 1910 do not represent the entire stock 
of gold held in England, as similar figures 
did in former years. As a result of the continuous 
agitation which has been carried on in London for 
many years on the subject of increased gold re­
serves, some of the English joint stock hanks have 
acquired reserves of their own. But the amounts 

not known there are no official requirements of 
returns and since only one or two of the leading 
banks have taken this action, it‘is hardly likely 
that the amount of gold in their vaults would add 
very notably to tlie total now given. Gold re­
serves in England have been a perennial topic of
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THE WORLD'S WHEAT CROP.

A preliminary estimate of the world's wlu-al crop 
is published by Reerhohm, the well-known English 
authority. Some of the figures are for countries 
where tlie harvest will not lie reaped for some I jun­
to come, and in these cases those given are based 
partly on present prospects and partly on tin- aver­
age of the three previous years, excepting so far 
as tlie Argentine is concerned; in this particular 
case the average for the three years nyifi-oS is 
taken. It will be understood, therefore, that tin- 
figures which follow are in some cases subject to 
revision.
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