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THE DECLINE IN US CLEARING HOUSE
RETURNS

The returns of the American Clearing Houses tor
June, vp to the third week, show some remarkable
variations from those of corresponding period last
year. Whether they indicate a decline in the
general volume of trade in the States is a question
somewhat too complicated to allow of a positive
conclusion being drawn, but, whatever their signi-
ficance really is, the facts give colour to such a
theory. The four weeks Clearing House returns for
the whole of the United States, including the last
week in May and three in June, were as follows :—

1902. 1901. Decreases,
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Totals ... 1,673,830,5649 9,286,337,113

Percentage of decline to total of 4 weeks in 1901, 17.36 per cent.

It will be noticed that the total clearings in the
United States in the week ending 31st May last
were little more than the total amount by which
they had fallen off in the four weeks ending on that
date. 1f we take the clearings for same periods in
1900 and 1899 we find them to have been as
follows :

Date of returns. 1900. 1899, Decreases,
$ ¢ $
May 31. 1,452,087,472  1,530,971,431 148,583,959
June 7. 1,549 812,236 1,663,371.,638 HoY
“ 14, 1,624,972,850 1,786,795 %76

1.562,810,655

6,533,949,600

1,468, 468,287

5,925,340, 841
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608,608,756

Increase of 1901

over 1900.... $3,360,986,271
Decrensg of 1902

Lelow 1901, . #1 612,506,664
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Between June, 1900 and June, 1901, the bank
clearings of the United States rose, in round figures,
from 6 billions ($5.925.34o,844) to 914 billions
($9,286,337,113), an increase in one year of over 3%{
billions ($3,360,986,271), whereas between June,
1901 and June, 1902 there was a decrease from 9!
billions ($9,286,337,113) to about 73{ billions
(7,673,830,549), a decrease in the year ended in June
last of over 1% billions ($1,612,506,564). Had
the increase movement kept up another year pro-
portionately with the increase which is shown by
the advance of June, 1901 over 1900, the total
clearings for the June period 1902 would have been
14% billions, or nearly double what they were, that
is, the decline in 1902 compared with the advance
in 1901 made a practical decrease of over 7%
billions of dollars in the clearings. The marked
contrast between the respective years is shown more
distinctly still by the following comparative figures:

Deerense o 1902
from 1001,
$
144,105,603
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Iucrease of 1901
over 1900

Date of returns,

May 31....
June T.o.e
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- ] AT . AT0, 440,078
Totals.oovee asnass 1,612,506,564
Percentage of Increase
1901 over 1900, ... 66,7 percent,  aeenee veee
Percentage of Decrease
1902 from 1901 ovees  sevenevnne . 17.3 per cent

The following shows the four principal cities
where a falling off is shown in 1902 below 1901 ¢

May 31. June 7.
$ $
New York, 1901 saeeee s vanes 1,177,420 1,%99,334,382
o 1902 000 snsnnnnes 1,015,072,4 1,241,207,232
June 14, June 21,
$ $

1,537,320.885

1,095,2580,956
May 31, June 7.
$ $
02 857,095 144,855,684
91,569,399 115,851,942
June 14, June 21,
# $
131,243,653 127,784,563
101,845,598 114,931,271
June 7.

¥
46,526,926
13,955, 748

1,637,368, 3556
1, 230,695,007

New York, 1901 .,

1902 0aavnivnnnne

Philadelphia, 1901 ...
“ 1902

Philadelphin, 1901 co0aeseee
" 1902

........ e

Pittsburg, 1901, 000veviannns
s 1902,

June 14, June 21,
] $
Pittsburg, 1901 covenesiiens 48,913 585
» 1902, cosvnvvannne 40,677,042
May 31. June 7.
$ $
Lowell, 1901 0veuieevnrnnene 462,16 759,750
0 1902, 000 connnensnne 04,847 612,169
June 14, June 21,
$ $
Lowell, 1901 0veverevanenns 671,491 683,149
1902 000 00000 cenene 535,240 616,502

The total decrease in 1902 in each of the above
cities for the period named below 1901 was as
follows :

New York Philadelphin Pittshurg Lowell
Decrense. Decrease. Decrease. Decrease,
' $ $ N

1,669,1%6,603 69,149,480 11,289,699 48,248

Taking the whole five months’ Clearings up to
June last and comparing them with those of same
period 1901, for all America, we find them in 1902
to have been $10,392,502,583, and in 1901 $12,831,-
374,494, a reduction of $2.438,871,0911, which is
much too large a decrease to be without significance
as an indicater of the movement of trade. Against
this unfavourable aspect may be put the increased di-
vidend disbursements recently, or shortly to be made,
which amount to about $4,000,000 in excess of those
in 1901, chiefly owing to the railway earnings having
been so large in the year just closed. This, however
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