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TEN YEARS' GOLD ACCUMULATIONS.

In ten years the stock of gold hetd 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 $2,195,350,103
to $3,915,472,508. The United States Treasury
now holds the largest stock of gold in the world,
$1,078,620,033 as compared with $423,170,258 n
1900, an increase of $655,449,775.

These and other prodigious figures regarding
holdings of gold at the leading centres are given
by the New York Journal of Commerce and Com-
mercial Bulletin, which has compiled the follow-
ing table of gold accumulations during the last
decade : —

Bank of 1910, 199, Ine, from 1500
England .....  $199,609,815 $166,776,905 $:32,832,820
France ....v00 678,426,000 449,627 440 228,798,660
Germany .... 195,059,750 144,350,000 50,709 750
Russif.. .oeee 704,040,000 394,490,000 309,550,000
Austria-

Hungary 276,890,000 188,495,000 88,395,000
SPAIN ceastane 81,565,000 68,445,000 13'120.000
Italy.eoon.uus 193,855,000 71,330,000 116,625,000
Netherlands. . 46,615,000 24,345,000 22,270,100
National,

Belgium 26,330,000 14,175,000 12,165,000
Sweden ....0 22,240,000 sessssens 22,240,000
Switzerland .. 30,815,000 PP 30,815,000
Norway ..eee 9,870,000 eestesee 9,570,000

$2,465,315,665  $1,525,034,435  $437,281,130
N.YC.H b'ks 371,528,000 244,136,500 127,391,500
U.8. Tieasury 1,078,629,033 423,179,258 655,449,775

$3,915,472,508  $2,195,350,193 §1,720,122 405

It is likely that these figures will do away with
some popular misconceptions regarding the loca-
tion of the gold of the 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 of
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 Banks; their gross increase of $782,841,275,
being 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 the decade is, of course, natural, since the
country has progressed very rapidly in the period
The propriety from the economic point of view, of
locking up such an enormous sum at Washington,
is another matter.

Almost at the other end of the scale in increases
in gold held during the decade comes l.ondon,
which manages effectively to carry on its work as
the world’s greatest financial centre on a modest
increase in gold held during the period of $32,-
832,820. In point of fact, the Bank of England
figures for 1910 do not represent the entire stock
uf 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 banks have
acquired reserves of their own. But the amounts
are 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 the total now given. Gold re-
serves in England have been a perennial topic of

agitation for many years readers of “l.ombard
Street” will have i mind Bagchot's references 1o
the subject—and beyond the gradual rise n
the “apprehension level” of the Bank of kng
land’s reserve, and the incidental action of the one
or two banks referred to, not a great deal of
practical progress appears to have been  muade
towards the organized solution of the problem,
despite the activities and the recommendations of
a number of committees who have mvestigated the
subject. The apparent obstacle to comprehensive
reform is the question of expense; how 1t shall he
divided. Were that settled, it is probable that
the question would be quickly taken m hand upon
an organized basis, but at the present time, 1t does
not appear 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 15 now taken
by Russia. This country has displaced  France
within the last year, the Bank of France having
lost $62,650,800 in the twelve months while the
Russian bank has gamed $66,150,000. Italy has
also practised accumulation very effectively, its
gross gain during the decade amounting to $116,
§25,000.  Austria-Hungary is third in the Furo
pean list with a total of $276,800,000, a gam m
ten years of $88,305,000. Twenty years ago the
same countries had only a total accumulation of
22,375,000,  Accumulation by Germany, not
withstanding 1t: great industrial expansion, has
been only of the modest amount of $350,700,750
during the decade

S S
THE WORLD'S WHEAT CROP.

A preliminary estimate of the world's wheat crop
is published by Beerbohm, the well-known Fuglish
authority.  Some of the figures are for countries
where the harvest will not be reaped for some time
to come, and in these cases those given are hased
partly on present prospects and partly on the aver-
age of the three previous years, excepting so far
as the Argentine is concerned; i this particular
case the average for the three vyears 100608 s
taken. It will be understood, therefore, that the
figures which follow are in some cases subjoect to
revision,

PRELIMINARY ESTIMATE OF EUROPE
(In quarters of 420 Ibs. 000's owmitiel)

1910 1909 100s 1907 1906
Qrs, Qre, Qrs. Qre, Qre,
Austria .....000 7,700 7,300 7,500 6 400 7.200
*Hungary 23,000 16,000 20,400 16, f0 25,800
B¢lrium : 160 1,750 1.750 1,950 1.750
Bulgaria 1500 6,000 5,750 4,500 5,150

I'enmark 650 500 50 00 00

France.. 26,000 43,500 30500 47500 41,000
German 18,000 17,200 17.270 5 15,000
reece . 750 750 750 50
Holland 650 60 600 600
Italy.oeee 19,600 20,500 183500 20,060
Portugal ........ £00 500 40 400
Roumaria coeeee 14000 7,000 6,700 123,600
tRussia .oov.eee 73,000 97,600 71,000 G4 300
7 1,850

Servin .vovee vane 1.750 1,900 1750

Spain .eeveeieee 17,000 17000 17,
Swelen ..ov.aer ROO 700
8 vitzerland .... 550 hbh

Tarkey oov.eee . 5,000 5000
U, Kinglom .... 7,000 7,800 6,750

Total for Europe 234,000 252,300 2 9,310 211045 211430
* Including Slavonia ad Crostia. + Including Pul aned and Siterin




