THE COMMERCOIAL,

429

100 pieces hams, small and large mixed, trans-
pived a6 93c. A round lot of bacon wa3s also
placed at 93c. Wo repeat quotations as
follows: Canada. short cut pork, per bbl,
815,00 to £16,00; Cauada short cut thin, per
bbl., 811,09 to 814.60; mess pork, American,
now, per bbl,, 300.00 to 20).00; extra plate
beef por bbl,, 310.60 to $11.00; hams, per 1b,,
97 to 104c; lard, pure, in pails, per 1b., 83 to
9¢; lard, compound, in pails, per 1b., 6§ to
74c; bacon, per 1b,, 10 to lic; shoalders, per
1b., 8} to 9,

Dressed Hogs.—Although recaipts during
the past week Thava fallen off somewhat, buy-
ers, appear to have been go well stocked that
the smaller roceipts. were ample to meot tho
current demand, and tho top prices of last
week for choico lots are not obtainable now.
Ten cars wore offered yestorday {rom western
points at $5.00 f.o.b., equal to 85.85 laid
down here, Of courso, small jobbinf lots
3ring4nbout $3.10 to 35.50.—Trade Bulletin;

an.

Failaves in the Unit;i Statesin 1804

The total number of business failures in
the United States in 1891 reported to Brad-
streets i3 12,721, as compared with 13,560 in
the panic year 1893, which was, of course,the
heaviest total ever recorded.  These reports,
it will be understood, include ouly these busi-
ness embarrassment in which totals of actual
assets are smaller than liab lities,

Fluctuations in the number of failures in
the past five years have been striking. The
total in 1899, a relative prosperous year until
the clcsing months, when the reflected in-
fluence of tho Baring cash had an unfavorable
influence, was only 10,673, followed in 1891
{in the carlier portion of which the effects of
the Baring disturbance in the financial world
at home and abroai were conspicuous{ by
12,894 failures, up to tnat time the largest
number recorded in any oné year. In 1892
thera was o material revival in a. mestic trade
and industry, the expansion in vae volume of
business being indicated by the heaviest
annual total of bank clearings ever reported,
and. as & consequonce, there was a falling off
in the total number of business failures, the
commorcial death rate naturally declined
with expanding trade. There were only 10,-
270 lailures reported in tho calendar year,
1892, but this was followed in the pauic year
1893. by an uggregate of 15,530, and that by
atotal-of 12,721 in the year just ended.

The bailding-up process in general trade
succeeding the years of depression following
the panic of 1881 had begun to make itself
plainly felt by 1889, and, as pointed out in
the foregoing paragraph, tho number of basi-
ness failares in 1890 decreased about 9 per
cent, as compared with the preceding year,
The increase in the following year, that fol-
lewed the Baring crash, wa3 16 per cent., and
the falling off in the year next preceding the
paric 17 per cent,, while tho jampin the yea~
laat referred to was more than 5J .per cont.,
succeedin,, in the year just ended by a de-
crease of about 18 per cen®.

As indicated in discussing mercantile fail-
ures one year ago, records of this nature for
years following years of panic have, without
exception, contained long liss of business
embarrassments, broked branches, a3 it ware,
Lrought down the stream by the high waters
of basiness disturbunce after the heavier
wreckage carried by the earlier and more
boisterous current. The total number of
basiness failures in the past year, 12,721, is
wore than 900 hundred i excess of the aunu-
al averaze number for the three years pre-
ceding 1893, when the ag:regate, of course,
was lar in excoss of & nominal.

The shrinkage in the nunber of business
failures in'the past year contrasted with the
year befors, about 18'per cent., is however,

moderate in comparison with the falling off
in the total volome of indebtedness of failing
traders, which amounted during the past
twelvemonth to £119,695.000, about 37 per
cent. of tho aggregato liabilities in 1893,

The falling off in total assots of those fail-
ing this year. £79,755.000, is even greater,
tho total specified amounting to only 80 per
cent. of the corresponding n:igregato in
1898, From theso «data it will bo noticed
that while business failures fell away about
18 per cent. this year compared with last,
the total indebtedness of these failing shrank
63 per cent. and assets, which were unduly
expanded in the preceding year, decreased
70 per cont. It may bo construed asasign of
§enoml healthfulness that total liabilities for

891 are much smaller than in 1891 or in
1890, years not marked hy pronounced dis-
turbance in financial and commereial circles.
The like is true of the total of assets, agzre-
gat~s for 1891 and 1892 also being larger than
than that for the year just ended,

As was explained in discussing the failure
record a year ago, in times of panic or
extrome convulsion in commercial and finan-
cial circles many business houses which,
under ordinary circuimstances, would be re-
garded as solvent are, through business
relationships or otherwise dragged into insol-
vency, thus tending to grenﬁ y increase the
ratio of totals of assots to liabilities. In the
panic year of 1898 total assets of fmlin? trad-
ors amounted to 65 per cent. of their liabili-
ties, whereas in what may be charcterized as
normal years the nomal ratio. is about 59
or 5! percent, From this a fair gunge may
be obtained of the extent of the movement in
the direction of improvement during the past
twelve months in that the ratio as assets to
Yabilities of those failing is down to 52 per
cent.

The annual report of the number of indivi-
duals, firms and corporations in business
snows a marked bat not unexpected increase
in what may be called the commercial death
rato during vhe past year:

Autmber Number Per oent,
in business. tailing. tailing.
1894 1,047,000 12,721 121
1893 1,05¢,00) 15,600 140
1892 1,085,100 1¢,2:0 1.¢Q
12,893 122
890 1,673 107
11719 1.20
10,487 L.
9,740 1.0¢
10,668 116
11,116 1.26
11, €0 1.82
10,209 3.20
7,615 93
1681 ........ 780,0%) 5,92 i
1880 734,000 4,350 KU
1879 703,0.0 8652 94

In considering what may be characterized
as the commercial death rate in the
United States, comparisons of which are
givon in the precediug paragraph for six.
teen vears, the striking fact is brought out
that in none of those years was the mortality
in commercial and industrial circies, that is,
the failure to pay dollar for dollar of indebted-
ness, asgreai as the actual (physical)death rate
at24 of the moro important cities throughout
theUnited States. ‘The panic year 1893, the year
cf highest commercial and industrial mor-
tality, recorded 1.50 business enterprises
failed in each 100, as contrasted with 1 in
100in 1892 and 1.22 in 1891, which suggestsa
comparison withthe rate for the year justend-
ing, when .1.21 business enterprises out of
every 100 of those enumerated in business
failed. For seven years, 1886 to 1892 in-
clusive, those immediately following. the
panic year 1884, thc avarage annual com-
mercizl death rateis scen to have been 1,11
.in every 100, and in the last four of those
years it was 1,12 in every 100. It dropped
therefore from, from 1.50 in 10V .during 189:
to 1.21 in aovery 100 for 1894, which would

Independent.

soem & long stride in the direction of the nor-

mal,  While there is perhaps—merely coin-

cidenco—little of significance 1n such com-
parison, it is of mild interest to noto that the
vecord of the actual (physical) annual death
rate (about the yoars 1849 or 189)), as given
in tables of vital statistics, places the annuul
death rate a3 high as 2,68 in every 100 at
New Orleans, 2.5t at Now York. 2.84 at Bos-
ton, 2,28 at Jeraey City,2.28 at Brooklyn, 2.24
at. Washington, and 2.2) in every 100 at
Pittaburg, a ratio twice as heavy, or more
than twico as heavy, as the commercial and
industrial death rate throughout tho country,
as shown by Bradstreat's records. Ewen i€
mor:ality returns from cities where the
actual death rate i3 much Jower Lo taxen they
will bo found heavier than the raty of failuro
in business per 10), The actunl death rate
ot Lus Angeles, Cal., ™ west in the list given,
i3 1,80 in every 100 per annum, at Minnea-
polis 1,81, at Newport 1.18, and Kansas City
1,58, allof + ich ave in excess of the record
of the commercial and industrial death rote
throughout the country of any year between
1881 and 1893, as shown by accompaning sta-
tistics.

A striking fact shown in the tabularex-
hibit last referred to is a net loss in the total
number of individuals, firms and corporations
in business throughout the country in 1894
compared with 1893, The actual business
failures during the year have decreased 18 per
cent, as compared with the year befora, it is
true, bu_b the number of changes in business,
liguidations ang retirements has been so much
heavier than the number of new enterprises
started, of themselves one very strikin
varioty of business “failure,” that the rccorg
fe r the year just onded shows a net falling oft
of about 8,000 individuats, irms and corpor-
ations in business,

Muntanz; Dattle.

‘The cattlemen of Montana have had & very
suceessful year, The stock-growing business
of tho state has been undergoing changes of
a revolutionary mnature, says the Helena
The great ranges of tho stato
aro being cut into by the progressive farmer,
and there has consequently been a tendency
to decreaso the size of herds. Thero are not
so many so-called *‘Cattle kings" in Montana
as there once were. The businessis becoming
year by year more general. While thero are
23 many cattle on the range, there are more
owners to look after them. ~ As this tendency
to distributo the business to many pecple
instead of a fow increases the cattle business
will grow in importance.

Reports como from overy section that the
cattlemen anticipate very fow losses from
sovere weather in the next few months., The
stock has accumulated such an abuniance of
fat that they will bo ablo to stand a scarcity
of food when the range is ahout exhausted
and covered with snow, Should cold weather
come without snow and close up tho lesser
waterways, the cattle in the hilly and moun-
tainous sections will undoubtedly suffer before
spring opens and the ranges become green
again,

The gray wolves this year are provinga
very serious trouble to thestockmen of eastern
and northern Montana., The wolves have
been doing considerable damago to the stock
ranging about Laurel, Park City and scores
of other sections in the northern part of
Gsllatin  County, upon the Sixteon Mile
Range, they have appeared in great numbers,
They are much more troublesomo than all
tho other wild animals. Coyotes Lell hund.
reds of young calves and sheep, but the great
gray wolves often attack and kill the stroug-
eststeors. Tho stockmen all say that some
protection from such destruction should be
afforded them by the enactment of a suitable
bounty law at the coming sesion of the
Legistature,




