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The following exhibits the value of Jomestic mer-
chandise exported from the United States in years
1891 to 1900, compared with same class of exports
from the United Kingdcm and Germany,

Year, United States, United Kingdom Germany.,
& $
1%, 45,000 1,050,611,000

11,049 1,001,275,000

15,642,000 H94,063,000
1,139,542 000 NN ARG 000
116X 671,000 R57,745,000
L100,452 000 =07,324,000

1,051,093,000 720,607,000
000 751,361,000

1,105.747,000 718,806,000

| SRR 1, 203,164 000 772,679,000
Increase 190

over 1891, $405 650,108 215,179,000 277,932,000

The total exports from United States and total
imports, with the excess of exports in each year
are shown below for years 1591 to 1900

This table we compile from a Report for which
we are indebted to the chief of the Bureau of
Statistics, Washington,

Excess exports

Year Total in over imports,

ts. Total exports,

$
1 499, 164,575 571,854,551
1,420 864,544 OO 086,205
i 01,960 634,624 851

"W21,301,932

LOIY 669,903 278,839,605

V97,053,357 86,314,802

1113, 254,004 216,227,082

Y93, 434,452 112,255,809

over |84, #16,605, 151 £505,730,423 59,125,242

The money in circulation in the United States
January 1st, 1399, 1900, and May 1st, 1go1, at those
several dates was as below :

May Ist, 1901 Jan, Ist, 1900,

WAL §1,980,398,170

Jan. 1st, 1899
$1,807.301 412

lucrease in 2

yeare, ... $205 002,52
The expansion of the iron trade since 1896 in the
States has been a source of enormous wealth to the
country.  The extent of this enlargement can be
judged by the following comparison between the
weekly capicity of the furnaces in blast in 1896,

1897, 1809 and 1901

M 01 I~99 1897, 1496,
. tons tons tons
Weekly outy 1,125 20540 200,123 112,152

The present output of iron is at the rate of 1534
millions of tons for the year, which is from 2 to 3
millions of tons in excess of several previous years.

In the above statistical tables are displayed the
sources from which have been gathered the stream of
money which has been flowing into the New York
Stock Exchange.  The United States in the last six
years, 1895 to 1900, enlarged their exports of do-
mestic products from $807,742,015 to $1,453,013,-
059, an increase of $645,271,644. In those years,
1895 to 1900, the total exports from the States

giai

May 17, 1001
aggregated the prodigious sum of $2,220,386,210 in
excess of the total exports, Uncle Sam's poc! -t
book is bulging out with money ; he has more ti,in
his personal habits, or his business enterprises ne,
hence he has turned to the Stock Exchange to find
employment for his cash, with the hope of pickiig
up profits from the turn of the market. The panic
will be a new experience for the new class of oper.
ators, they will realize there being a chance of loss 15
well as of gain in speculations on 'Change, and of t] e
existence of forces in that market respecting the
power and the magnitude of which the general publi¢
know very little as they only hear of these influenccs
when a panic arises from their clashing in conflict
as on the fateful gth May, 1901,

—
THE STORM CENTRE IN RECENT PANIC.
THE NORTHERN PACIFIC RAILWAY.

The Northern Pacific Railway, which was the cen-
tre of the clectrical storm on the floor of the New
York Stock Exchange on the gth inst, has had a
chequered career. Its first charter was granted in
186, but it was not incorporated until 1870, and in
1895 it was foreclosed, having defaulted in paying
interest. Its preferred stock is now on a basis of 4
per cent. non cumulative dividend, payable out of
surplus earnings each year. When, in any year, both
preferred and common stock have received 4 per
cent, each participate equally in any further division,
The holders of preferred stock elect a majority of the
Board of Directors whenever for two successive quar-
ters a full 4 per cent, dividend is not paid in cash.
The company may retire preferred stock in whole or
part at par any 1st January, not later than 1917,
The consent of a majority of stockholders of both
kinds is required before any further mortgage on the
road is executed.  Both classes of stock are vested
for 5 years from 1895 in a voting trust, the trustees
being, J. L. Morgan, G. Siemens, A, Belmont, J.
Livingston and C. Lanier. The company holds
over 20 millions of acres of land in the West. Its
total length, including branches, is 4,579 miles, The
capital consists of $75,000,000 Preferred stock and
$80,000,000 Common. The flutuations in prices of
Northern Pacific have been very wide, as the fol-
lowing shows, which are the quotations for highest
and lowest in last § years of both classes of stock,

1896, 1899, 1898, 1899, 1900,
H. L. HL W L H L 1 L
4810, 614 320 790, 86]. B57). 42]. 86). 45].
16, & 22 1L @f 190 81, 68. 91f. 67,

On the ist of May, a week before the panic, the
(uotations were, 11537 and 101 ¥/, and on the 8th
a few of the shares sold for $1,000 each, cash, and
$700 for delivery next day! This railway is destined

to have a black mark against it in financial hige




