
of an Infernal tnicl.iu? near the ro;. al carriage
while returning from the cathedral .killed sixteen
persons arid lnjttrea" mary mire, casting a (mm
per over the festivities, which had been brllllartt
and Joyous. The King and Q'iceri csciped unhurt.

•• JINK.
1. Representative Robert Adams, Jr., of Philadelphia, shot

end killed himself at Washington i-tnanclel
troubles were given as the caus*-. ,

1. Seven persons Were killed and seven were injurerl
when a trolley car was wrecked after rushing

down a ete*-p grade In Kast Provld'.-ce. R. I.
2. In a battle between Mexicans and Americana in the

n-Jnes at Cananea. Mexico, tight Mexicans ana
two Americans were killed. . .

3. The growing suspicion of Chicago packing houwmetjt-;
«ls developed Into an accepted fact when Pren

-
dent Roosevelt s.r.t a special message to Cohgres"!

calling attention to the shameful metbi da in v«jrue.

and the need for federal Icßislatlcn.
7. The historical state Houte at Baton Rouge. I*-. was

destroyed by flro. ,
S. Eleven men were blown to bit* in the explosion o. a

dynamite factory near Pe<jue*. Perm.
11. Mrs. \u25a0William Kills Corey, wife of the pr«»laent of he

fnlted States Steel Corporation, file.i a suit for

divorce at Reno. New . .
IS. Brutal Jewish massacres were precipitated In P.ial>s-

tok. RiifsK. by the action of a Jew who threw ft

bomb Into a Corpus Crist] procession, killingan.l
wounding many. .

14. The nialy.-tok massacres increased in Intensity, Inrt*-
tlatig murdering, ravishing and robbing th'se of
the Semitic race.

14 Chester Gillette was arrested a: Fourth I-ake. near
rtlca. N. V.. charged with the murder of oraee

15. Martiallaw was decla.-.'d inBlalystok ard many tronf-s
were rushed Into the city. The Hots were Krad_
uaily stopped, but not until many hundreds ••
lives had been sacrificed In the most horrible and
atrocious man l< I

18. Macarlo Sakav. self styled "president" of the *«
publlca FUlplna." surrendered to the American
authorities in Manila, putting an end to r.nnei
resistance inLuzon. ».!»\u25a0•\u25a0*

17. .Tames
S

R. Keene's $13(K).«XM> colt Syeonby dt-d from
septic, poisoning. ,

\u0084
_..

17. Charles F. Muth. seven years old, who was . '\u25a0.nai-r".
In PhllaJelphla by a strange mar. on the 1-tn. was
found in an em.'.ty house und r the Inm 1?**"1drugs and alcohol. Joseph K»ene. the k.dnßPper.

was captured and sentenced to twenty yea»»

Imprisonment the next <!nv
18. I.ady Curzon of Kedleston. wife of (he. f

)°™"*',\!£?:
roy of India, who was Miss Mai Letter, of . n.-
.\u25a0a«o. died In London .#_»*, «n

'.!> Police Commissioner Hinnlinin announced n return to

th- two platoon sjsteni In the dri-artment.
1& The House of Representatives pass.-d the Meat in "

21. AUoJnev" Genera. Moody, acting under In^rrtnn,
from President Ko.-evelt. atmnuticed at W»A nR

ton that the \u25a0\u0084.— ,- would bring pro. ee-llr.gs

atralnst the Standard Oil Company. ...
23 Presl&nt Roosevelt announced that lie would visit

the Panama Canal In NV>v«mber.
2S. Stanf.*d White, the well known «rchlttrt^!w*« O»-

slgned nmnv notable New -\ oik bull-lings "»*"»"\u25a0
Ing 'Mad.'."".;:s'.u.r.. Garden. Mlshe. .nd almost
Instantly killed by Harry K. Thaw. «- \u25a0\u25a0\u25a0\u25a0< \u25a0 JJ of
a well known PltUburg family, on «>«5»« «
Madia Square Garden li.-1r.,.- the premiere of

27. Harvmrtl beat
Champagne."

annual »*<•<*•!T?3*'27. Tlarvarrt beat Yale In the annual race for *»"»>
eights on the Thames River at New London,

80. The MthCongres* adjourned Its first sMstan with ti--
Railway Rate, Pur* Food end Meat Inspection
laws to Its credit.

80. A hot wave killed ten pern, In New 1ork City.

SURVEY IN COMPREHENSIVE FORM OF Tllti HAP-
PENINGS OF THE WORLD FOR fHE

TWELVE MONTHS JUST PJNDED.
JAMARY.

1. The December utilisingIn Moscow was declared ended.
troops holding the city.

2. Mayor Meridian took his seat and the heads of mu-
nicipal departments assumed control.

8. General Dlmltrio Rodriguez, the rebel leader, wai"**
killed In an engagement at Puerta Plata, Santo
Domingo.

1. While five battleships of the North Atlantic Squadron
were steaming to »»a. bound for Hampton Roads,
the Alabama and the Kentucky were In collision
and the Kenrnaiße and the Kentucky ran aground
near Norton's I.«lnnd.

9. Eleven houses clipped Into \u25a0 clay pit at Haver*!raw,
N. V.. causliig th* I..FS of twenty live?.

10. The. Senate ordered an Investigation of the Panama
Canil construction.

12. The Clyde l>lne steamer Cherokee went ashore on
Brtgamtne Shoals, near Atlantic City, end after
much difficulty the pas^en^ers and crew were
landed four days later, lenvlng the vessel to the
elements.

13. A. G. Balfour. leader of the I'nionlst party and for-
merly Prime Minister of England, was defected
in the election for member of Parliament for the

i Kaat Division of Manchester by .1 G. Horrl'lg".
Liberal and Free Trader.

lfi. The conference at Algeclras was opened hnrmontously.
16. The House "fnyr.nrento

'
were beaten and the Philip-

pine Tariff bill was passed, withonly 71 dissent-
Ing votes.

17. M. Knllieres. President of tie French Senate, wits
elected President of the republic on the first bal-
lot.

SK. An exceptionally warm, wave prevailed, one prostra-
tion from hent being reported 111 Pitt*burg

23. About one hundred lives were reported lost In the
\u25a0wreck of the Pacific Coast Steamship' Company's
boat Valencia off Vancouver Islnrvd.

24. The statehood fight was won in 'be House. Speaker
Cannon again defeating the so-called "Insurgents"

a of the Republican party.
36. O«Vral Joseph Wheeler, aX-Onfederate cavalry leader

»nd who fought for the t'nlted States In the war
with Spain, d.ed in Brooklyn.

2<». A mutiny was reported In Vladivostok, -with some
two hundred casualties.

2<V The ir.terbdroiigh Metropolitan merger of all traction
lines in Manhattan an.i The. m nx including
elevated, surface and subway, was announced as
completed, headed by August Helmont. nnd with
a capital .' $228,000,000

CI. Colonel \V. D. MMnn, of 'Town Topics." was ar-rested for perjury In the case of Norman Ilapgood.
edllcr of "Collier's Weekly."

27. Captain Van S<-hal.-k. of the steamer Slocum, was
sentencod to ten years' Imprisonment

W. Christian IX. King of Denmark, father of King
George of Greece, Queen Alexandra of England
aj.d. th« EiupresH Dowager Marie Feodorovna of
Russia, grandfather of King Haukon VII of
Norway and -elated to nearly all the. European |
rulers, .lied In Copenhagen. His eldest eon, Fred-
erick, -was proclaimed tn SUHfSSIuu

FEnRCARY.
1. Three persona were killed and fifty eight Injured by

a fire In th» hold of the transport Meaiie. at San
yYanclsco.

4. The separation of the count and Counters Don! de
Cnsrellane (the, latter formtrly Miss Ann&.Oould)
was announced In Paris.•. Vice-Admiral Chouknlti, in command of th« Rusilan
Black Pea fleet, was wounded by a woman In hU
office (

at Sebastnpol. The would-be crsassin was
killed by a s»ntry-

10. Tli* Hritlsh battleship I>readnoucht was launched at
Portsmouth. Hhe had a displacement of 16.500
tons, was equipped wlih turbine engines and car-
ried the largest armament of all vessels afloat.

IT.Miss Alice Roosevelt and Nicholas l>ongworth. Repre-
sentative (r<ni the Ist Ohio IH3trr were mar-
ried at Washington. The President gave his
daughter In marriage

18. John A. MeCWI, president of th« New York Life In-
surance Company, died at l^ke-nrn>d. N. J.

29. Report*, reached Shanghai, china, that six mission-
aries had been killed In the province of Ktang-Sl

87. Ran* rl(»ts InBprln«fleW. Ohio, followed the killingof
a railroad man by two Negroes. The state tro<ip»
were called out th* town was placed under mar-
tial law, and disorders were (topped after several
•lavs

MARCH
L Two hundred were reported dead and. double that

number Injured Ina tornado In Meridian. Mill.,
and In a Ore which followed

t John R. Walah. ex-prtstdent of the Chicago Na-
tional Bank, which was closed. December IS,
1696, wan arr*«ted for making alleged false re-
ports MlsKthir funds of the bank to ths extent
of t],000,000 worn Involved.

I. The report reaohert Pan Frar.eiseo that 11. 000 live*
were lout In a cyclone which struck the Society
and Tunmotu is'anii* on February 7 and I,
causing a property damage of some five million
dollars.

I. The transport Ir.galls went ashore on the Raporapn
reef, off th« southern coast of I.uson Island, the
Philippines.

4. One person was burned in death and a eeore were
injured In a Ire which destroyed the h»una ofthe Metropolitan Street Railway, at 4Td street
and the North Htver, Now York City.

4. Lieutenant General John M. Schoflald dle.l at St.
Augustine. Fin

I. John P. Ha!:-.e« resigned as president of the Society
for th» Prevention of Cruelty to Animals. He
eald that he was the "victim of calumny."

10. Over a thousand lives were reported, lost as a resultof explosions nnd ensuing fires In th* n«l«ork
of coal mines centring at Courtieree, France.18. Susan 11. Anthony died st Rooh»«t»r N. V

18. Twenty-sever, were reported dead as a result of the
foundering of the Thrrnlx Mr,* sUtmer llritlsh
King. ISO miles south of Sable Island.

14. Twenty- two were reported killed and morn Injured In a
train wreck on the I'snver *

Rio Grande Railroadnear Adobe, Col.
IS. Thirty lives were lost In sr.owfi'l Us at Ellverton

and Ovray. Col.
20. The Credit Mutual, r>n-> of the large* banks In Mos-cow, was rAbr-eii of |*S2 800 by masked men.
2«. Tour f!r«m»n were killedIn a flre which birtie-l nearly

a bio. k In that pan of New York known as
Greenwich Village. Over forty houses wet» de-
stroyed.

81. Two persons were killed and twerve Injured In three
eraldsion* In the. Pennsylvania terminal, the Penn-sylvania tunnel and the New York Central Rail-
road terminal construction

APKII..
5. Senator Oiauncey M. Depet* we* r«port»<l to be »uf-

f'rlnc from nervou* rrcMratlon.
8. Governor Hlgcin: signed lh« (*> ceni cm Milat Al-

bany.. *. Paul N'..<:<jiiet. »culptor an! aeronaut, who had ni«1« an
aerenal'Mi over New Y.rk and Brooklyn, wn» found
•load In a swamp not far from Arr.lty\liir !/\u25a0\u25a0::<
J»!aivl. and near where till balloon hal defended.He evidently <I!*<J from exposure while trytnir to
rxach Amltyvljle.

6. E. C. Swift, (.'hlraifu packer, <3l«a In Bonton.
6. Fifty-five, aertona wero killed and aone on* hundred

wounded In th« \u25a0\u25a0•>iiap»»> of the Hotel Zum
Hlrschen. a' Nagold. nio.-k Forest Germany.

6. The lni-rtußlng; suriouHneni of the eruption from Veett-
vtua rained iianlrw among the villa***and town*
at the base nt the vol-ano, Bnd many Red for
places of aafety. The column of flame from th»
crater win over a thoiiKand feel high, ami tin?
fall of a«hea mi continuous streams of lava
threatened to »ng<iif «m»:! nmrny village*.

T. Earthquake* added t.i ih« danijtT front Voauviui aril
the iunits amoriK th« people The vlllaica ofUoacotrecHit« viwi cletrnjreu by lava and ushei.

fi. A panic prevnllod In Naples. Much damage was .lone
to the city l.v earthquake*. The town of Torre
Annunzluta un» pur>>>utid>M by lava.•

Fly« hundred victim* «.f Vesuvius were reported.
r*rofei!.>ior Man. director of the RoyaT Ob-
a«rvat'jry on the tide of the vilean \u25a0 remulned at
his post and reported hl« cibt»rvatlons by tele-
phone, despite, the Imminent risk of death.

10. Maxim Gorky. HueMan author and revolutionist, ar-
rived In New York on the Kal«*r Wtlhelm rter
Groafe

12 Th« newn from \>mi*. lua was r»aa«urlnn '!>•» Kli^
personally helped In '''\u25a0•* r»acu \vr»rk.

18. In an »-xp!o!ilon In tIW forward 1.1 Inch gun turret of
the battleship K<-u;sane- two o;tsi-<»r* nnd flv<- mm
wore Killed and fourteen m»"n were Injured

13. The Oorkya w»re refused a'T<inim..<latli»n« at all New
York hotels at which thej applied, berauM of the.
relation* between <'•\u25a0•'* and the woman wl m li«
called his wife, it t^-.-ninliiK known that he had
left hla v.lfo and children It: Ruula.

1*». In a riot of striking orail miner* In j.,t :\u25a0«•>.- r J>nn..
thr»e men vf»r* phot to death and a boy was
fatally wotM4«fl

I 9; In th" into affrmvin a nuccr^sinn of earthquake*
occurred In Sun Francisco followed by dree
Th»i destruction wan widespread, nnd tin- night
was or* of panic nnd terror as the real extent r>f
the .disaster became known. The rirea continued
for many da>s, Brradnnllv deatroylns practically
all of th« . Itv already .itink'-n .iii-l wrecked l>v
th« shocks. Th» people fled In dlimav to open
places, parks, acronn th' bay to Oakland and
other points, seeking refill. bllndl) from a .-lty
that seemnd i.. threaten to destroy Us population
in Its own destruction. t'ntll food and other
supplies could he rushed to the survivors who
Hurl lost th»lr all »h«r'- nm much suffering:, hut
the country at larc* "übscrlbed millions. Con
ltr«ss made two appropriations for i"!l<-f. an.l
funds and supplies soon began to pour Into the
city. The Barka wr- c»m|n. th« i pl« aleeplng
In the open air or under tent* sun-lied by the.
Covarnment. l'nlte/1 Plntes troop*, under tlie
command of nnuiral Funston. did much to pre
»erv.- ord«r mid relieve sufferlnK In the early
dava following the lire For many week* ira1

'

tlenl chaoa prevailed. but the cheerful spirit Of
ii people who, although they had lost all. B"t
themaatvei to th« work of reconstruction with
an Iniorrltahle courage and avowed Intention of
ircailng: a city from the aah^n thai should leadthe world In beaut) and prosperity ha* cauaed
the skeleton of a new San Francisco to arlae.23. The Belgian training ship Count de Kmet de Naeyer
fouml«T*jil off the coast of Dover. England,
drowning the captain and thirty three men.

MAY.
I. In a ii.' between strikers and the state constabulary

in the anthracite cvi regl me, near Mount Cannei,
Perm., twenty \u25a0\u25a0: the strikers were. Injured.

1. Growing Labor Day rlow in I'nris wero provested t>y
an Influx of soldiers und gendarme*.

8. vi.-«- a i.nii-.-ii Doubaaaoif, Qovernor General of Mos-cow, was Bllghtly Injured by a bomb thrown .-it
his carriage. A (entry and the man who threw
the bomb were killed.8. E. 11. Harrlman created a record for ci i«s!:-.(j the" cot)
tinent by making the trip by rail from San Fran-
cisco to Now I'ork In thirty-three minutes less
than three dayr.

9. Dr. Algernon S. CraßSSr, v St. Andrew's Church,
Rochester, was round guilty of heresy by an
Focleslasi • a] court.

10. The rtiiaelan I'arl'.n.v.ent wa« opened without especial
feature. The < /a;* speech was received with In-
difference.14. President Roosevelt. In answer to bitter attacks madeupon him by senator* Tlllman and IIhII-.v.denied
that h* had sought Senators' aid to pass the bill.

14. Orl Schura died at his home In New York.
16. The. Klst.crir Hapld Transit bill, desljrr.e Ito save New

New York from monopoly control ,if future »üb-
way*, waa slgne<l by Governor Hlßgin.i.

17. The Rate bill passM the Senate by .\u25a0 vote of 71 to 3• R A forest fire, InIhe Michigan peninsula destroyed four
towns, partly burned others, and caused the lossof several ltv*sand many millions of dollars.

1». One mm was killed and a score were. Injured In a
collision between a Fen B'-nrh express Mini atrolley car. both of the Brooklyn Rapt* Transit•-ompaay, on the bridge spanning Coney Island<'—ek s20. Th« city iitarh«s« plant at Barren Island was d«~str^ved by fire

28. K. P. walked from th« Cltv Hal!. Philadel-phia to the City Tfsll. New- Tork. In 23 hours an*S3 nlnutes
80. President Roosevelt • 4e!lver«d a Memorial Pay

speech at Portsmouth. Va ».;..->..-.
SJ. .Kins Alfonso of Spain and Princess Victoria of Great

Britain were married In M«dr!<3. Tha exploelon

THE YEAR IN DETAIL.
Mild winters have been proverbially unfavor-

able •\u25a0 iiopi- and trade, yet right at Us begin-
ning ihe year Buffered this alleged drawback
with llttU* effect. Lai k of si "'\u25a0•• covering for
wheat and autumn mildness in January led to
fears of crop damage, while congesting stocks
of winter goods. Heavy apparel suffered in de-
mand, coal was Inactive, and rubber footwear
neglected; but good effects of the gaild season
outweighed the bad. Bunding operations con-
tinued on an unprecedented wale during an
ordinarily closed season, and railway operations
experience! little Interference Manufacturing
was active, and stock speculation made new
high price levels. In February retail trade and
collections wen interfered with early by mild
weather, lumbering whs restricted, cotton hold-
Ing at South wits an additional drawback,
coal was weak, high summer prices for Ice were
Indicated, and the egg market collapsed tinder
weight of fre.-h supplies. Sacrifice sales of win-
ter clothing and an earlier than usual opening
pt spring trade were features.

The first hurtful winter storm in March »dam-

Nineteen hundred and six was a very remark-
ftMe year. And yet this characterization ap-

pears incomplete in view of the fact that old
records were retired and new ones set up. in

the disproving of old proverb*, and the predic-

tions that ilM'fiwflß so favorable that better re-

suits were hardly to bo expected the following

year. Not the least remarkable feature, too.

was the fact that the apparent drawbacks— and

there were a number— did not retard the onward
movement, and the course of events, commer-
cial, industrial and financial, viewed from the
rnntnjjeground of achieved result--, was a grand
triumphant tharcn of progress.

Concisely stated; II")*;saw very favorable crop
yields; a record output of cereals; close to high-

est yields aiiil record values of other farm
products; unprecedented activity in all kinds of
mining except coal; enormous outputs of pre-
cious metals; land speculation assumed enor-
mous proportions, building activity surpassing

the wonderful record of 1905; unprecedented
totals of foreign trade; an unparalleled imml-
Rr:iti-> \u25a0\u25a0; sin -passing totals of clearings and rail-
way earnings; employment active and labor
scarce as never before; a record volume of the
circulating medium

—
money -proving altogether

Inadequate for business purposes, and, finally,
and what Js, perhaps, tha most remarkable de-
velopment of all, the reaching ina time of pro-
found world*! j'mi of a war time level of prices
of commodities without the sliKhtest apparent
effect upon demand; which throughout Urn year
pressed hollyupon supply and caused from the
beginning of the year to its close general com-
plaint* of the backward deliveries of goods.
After even \u25a0 cursor) review of the results, in-
deed, one is Impressed with the inadequacy of
adjectives to give full expression to the wonder-
ful development of the year now drawing to a

DRAWBACKS TO PROGRESS.
Of tii.idrawbacks, Interruptions and what, in

somo yearn, would have proved to have been
absolute checks to progress, there were Beveral
well deserving of mention. Mildwinter weather
has not usually been associated lin the past with
present or future good trade or crops, and yet
the country had the mildest winter in years.
Later on in the year the greatest city on th»
western coast was levelled by earthquake and
fire, a shock to financial circles widen might
have been fatal In an ordinary year. Legisla-
tion of a somewhat radical character affecting
railroads and large corporations, with numerous
prosecution* of companies and individuals, was
a marked feature resulting from the previous
year's moral agitation and uplift in state and
nation, apparently without any other than bene-
ficial advice to the country at large. Tight
money .ii home and abroad put a strain upon
general business which resulted in strikingly
little friction. Judging from failure returna, th«
most noticeable effect being a feeling of con-
servatism which proved to be beneficial. Con-
KJeeslonal and state elections had little effect,
the general conclusion being that th« people
were **too busy to talk politics." Transportation
congestion of the acutest kind, resulting in loss
of trade and some actual suffering where fuel
supplies were concerned perhaps arrested, but
certainly did not check, progress. Strikes were
numerous but, except in the coal, moulders' and
printing trades, not of long duration, owing to \u25a0
spirit of compromise and yielding on the part of
employers, who realized that the coat as wall as
the country's standard of livingJustified larger
compensation.

Some "occurrences which made the year an
especially notable one. the final effects of which
havo not yet been worked out, were the Immense
speculation Inrun! advance ofland values, which,
with the building activity in some sections, was
claimed to be dangerous to continued^ prosper-
ity. High money gave a check to this as Italso
did to th'> enormous volume of speculation in
mining shares, which diverted attention from
other markets, notably grain arid stocks, and
to a certain extt-nt. from cotton, though the lat-
ter showed great activity throughout the year.

THE STATISTICAL STORY.
Lack of space prevents an analysis of the

year's primal movements Indetail, but the sta-
tistical story of "I!**;Is summarized in the fol-
lowingestimates:

AGKICrt,Tt;itAI.Yif.L.l'S AND YAM IS.
CU tie front r«s:

Yields. 1006. IS*. records. Tear.
Corn, bush .. . K.WtT.4IK,I«I Ir . 8 2.707.9KJ.640 1> .'
Winter wh"t. b'h. 4*.'-\•>».<»"» Jn<-. 15 458.«>34>J1 IV»1
Spring \u25a0.'.'.:\u25a0 'i. Zf2.Sn.KZ l>?c. (* 213.169.823 l"t«l»
Total wheat, t> h. 733.2fi0.»T0 Inc. '"> "45.460.2UJ il«'l
Oats. bu.t!i . 804.004.523 Inc. 1 M7.84i.7W 1-" -
Barlty bush . 17> Dl-1 lr:

-
'I K<t«. T4>> :•."\u25a0"• 19»4

Jlyo bu»h . . cU.r.74..-33 In:.-V 83.0:fc05»2 U*»-
Buckwheat, tush 14 A4l \u25a0

In:, v » _".\7lIl.K;v> lhG«

Total Hi*cereal* 4.8M.-M4.AS7 Ino. 1
riaxe'el bush .. 26 17 V U-l Dec.lo 21>.253.00© 13'»2
PotatO«, tush... 3,..,,,- . Inc. 13 352.rW.500 I>"4
Hay ton! R7.143.WU •...". -J'.'.-Hi: 3--..

Tobacco pound*. Ct>2,425,530 Inc. »» -. - lf'-
It'ce hush it-m ;\u25a0

-
ln~. :« 21.MM.U3S J«J>4Cotton.baiii.lv' l£s4<Con ln£ 10 I".*1?-'."' . J**J

<„,(.». tons . . 1.53t».0m» Inc. 3 1.208.717 1U»«
Wool clip,piwindi 2wC»l3ll»» Inc. 1 524.1»7.-»tl2 IWJ3
Hois p.\un<2».... Btl. f«MX»» In.-. t» 01.-JW.OoO MM

VjUu<-» IV«*V
,Vrn i1.188.82a. 4T0 In. 5 51.115.4506.738 WJS\vh"»i "..\u25a0:.. -*^« "-\u25a0•*• p^- \u25a0 si*-3T2-zh ]**

i","5 lttrtTl!243 In.-. IT 24.i>».217 ISM.. - .— lvl

lluokwh^at "."-'. • h.7-7.44;: Inc. 2 l.;.Sli<>7«> !--:

Tr««l«cer«al*.l2.«W.*«6.7o» I"-. 4 $1.0T2.154.524 „ -
{;;';"•" ' iSi'xu&t 1.... lT 67ft.Sfi2.8T3 l«0^Tobago '• ';--:-t;« 7 Inc" 4rt r.V-^..1.W 19rtl
I'.'.r HU2I.CM Ire.31 ia.M'i.r.2:: iw'i

w<"i .::::::'.'.'.'. :j:j _«.L4i:>:r.u !S2

irM'Kt
l-.farTrl

?''-.7ol.''n>«>.'*«'*o Inc. 8 $«.500.000.000

FINANCE AND IXTOTSTRT.
Chanro

fro:T-. Past
ioi<; IWfi rwcorfla, i

•*!*r

Kxports nylse.eai SL n.'\u25a0> \
" \- \\ $2sT^ssi.lW 1900

nl^«peX«rf *75».05!™!: 7 riOO.MO.OO.> 1905

K«h*w»^?;iv!t"' 2S7.Otift.oiVH. •.. 263.677.534 1901

$«73."«f»<«1» '**\u25a0 \u25a0"* »1 •\u25a0' Rio.sfift I>H

N»'^'ra?»ur e"".l
"

»•<«« " « '•'•\u25a0•'\u25a0'•'» iSa
Wm :ii mi
ST".^.™1

,:,.,.,_,. o > W.5W.132 1003
?:i.:;Uhil"r"lt!>-

:.«-"V*« i. I rors.ooo i<m
-,:..., \u0084 ;IT.'.• :\u25a0- \u0084Al ' \u25a0

'
I'""

-
\u0084-;, »:.-. i 3 \u0084.,,!;\u25a0 m*. mm

The froti'uency with which increases are mot-

in ,li sumjnary table Riven rlsewhere will

nt on,. strike the render of this urtk'l*. The
combined protUtction <>r all crrenls was the lirg-
,>«!( ever ltnov.n. chiefly because <>r the lmin*>nse... ,i,yield The values of all cereals and of a!I

farm 3products are alike the creates! ever re-
cordeil. In the financial reqprds, ihe frequency

of Inorep.ses, ap#roximately I<> to 1- per «>*nt. is
probably. :> "eu\ cutcli to th \u25a0 Increase <«f gen-

eral business over IJMVTi. in the statistics of In-
.!\u25a0..\u25a0 \u25a0 rial output; especially ««f th<> iron trade, the

.'nin\ :wv not far below the above percentages.
Another :.;i;iil(- to the character \u25a0>- the year's
business Ls to "•«• had in th> pain In BtocS salea
ami the loss In bond stales. Indicating that; with
prosperous trade, ,; greater disposition '" '"

a
partner rnther then a creditor was mantfestedJ
Finally, tho fact that :!.*• decreases shown In
t!u> i<evoml table.are largely confined to failures
and fallura Unbllltiea is in :i high degree lnd!<>
ntivo of th.- i.nt th:>t tho v.istly enlarged out-
puts, »ho movement o! products and the vol-
ume of salesjlu i'-'iil(> were conducted wilh less
friction than in !:\u25a0'•-. 'i.a constituting a tribute
to ihe essential soundness «>f thts year's busi-
ness.
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CaROftOLOrifCAL RECORD OF EVENTS OF THE YEARDUN'S REVIEW FOR THE YEAR 1900. BUSINESS COWfiOXS Of THE YEAR.—
\

BRADSTREETS ANALYZES REMARKABLE^JEATURES
—SOME CHECKS TO PROGRESS. S V

SUMMARY OF PROGRESS SET FORTH—FALLINGOFF
IX FAILURES—DEMAND FOR LABOR.

RECORD EXPORT BUSINESS.
The year IJKHS has seen the greatest activity ill

th*» Imports and exports of the United States

that the country's history records. Especially

was this so in the exports, the figures showing a
constantly widening field for American goods In
the- foreign markets of the world.

The billion dollar mark in exports was first

touched in UK The total exceeded one and a
half billions In liHXi. Th© figures for the year
Just ended reach nearly two billions, or an in-
crease of more than three hundred millions over
I'JOG.

Imports, which first reached a billion dollar*
in lOOTS, amounted last year to about $1,500.-
000.000, or an average of over ona hundred
millions n. month.

On nearly all the records of trade there appears
a marked increase with the non-contiguous ter-

ritories of the United States. Shipments of mer-
chandise to Porto Rico increased over £5.000.000
over Urn preceding year, and the receipts frora
that and show an increase of $3,500,000.

There are several reasons for this steady and
prodigious expansion In the commerce of the
United Btatca. Although the law of supply ani
demand plays its part, there are also other
causes that contribute to the extending of the
commercial relations r>f the United States. One»
of those, and an important one in the extension
<»f American foreign markets. Is the Inventive
and creative gt-nius of the American, who is aver

tint: • th.- market good* that meet with an
uinmitia 1. sale.

Considerable of the Increase in the export busi-
ness for IUOU can be traced, also, to the grow-
ing commercial relations with the countries of
South anil Central America. The republics in
this part, at the Western Hemisphere, with their
aggregate population of over 30.000.000. were for
a lons time overlooked by American manufact-
urers as a field for their products. The business
that was dona with them was in desultory man-
ner. Germany. England and France, however,
found Latin-America a profitable market. By
studying Urn wants of the merchants of these
sister republics, however, and developing more
intimate relations, the United States has suc-
ceeded in diverting much of this trade.

OrHelal statistics show an increase In United
States exports for 11XX5 over those of IMiof
$S,tH»>,OiH> with the Central American countries,
while tin increase with South America for the
same period was $15.0U0.000. The "West "Indian
countries bought from the United States $10.-
i>oo.»)ot> more In the last year than in the year
before.

With Japan the volume of business was some-
what less than for the two years preceding,
purchases for UM>t and 10»C» were increased b*
the Russo-Japanese war. which created an un-
usually large demand from Japan.

The Chinese boycott of American merchan-
dise, which for a time affected the trade with

1 the Far East and tied up th« merchandise in
the warehouses In China, was not of sufficient
duration to hurt seriously American interests in

! that part of the world.
The United Kingdom, which Is the best United

States customer, bought in the American mar-
i kets $R83. 103.322 in 1908, as against $323,102.-

320 In100T». or an increase of $60,000,000 for the
Iyear. On ttie other hand, the increase in the Im-
t ports from the United Kingdom to the "United
I States was only 535.000.000. the balance of fr*da
! being greatly In favor of the Unltecl States.

Unmanufactured cotton heads the list of
American commodities exported, •»!\u25a0:: $401,005.-

] 021. with provisions, comprising meat and dairy

products, next with $210,000,065. \u25a0

acred Southern fruits and ve«retable.<»> put he«,rv
snows and rains cave ampl<> rnolstura to wlnt*i
wheat as the growing season besan. A largei
spaing trade was done the country over, heavy J
sales of fertilizers indicated an Jncraasad cot- •
ton area and Industry was active, with, numer- •

OtH 'vajc» advances. April opened with a. coali
strik- involving40C».0(» men, the anthracite and
Western bituminous fields shutting down, but
first crops resorts: showed little dazsass to wia-
zt? "Sfhesc. and Che low drath rate tcrottsliout •

the country disproved the "green Christmas and
fat churchyard" proverb. Corn and cotton
planting started late, but made up lost time. ,

Earthquake and fire ruined San Francisco—
April 18-21—destroyed $300,000,000 in propertr
and caused a break In stock prices. May saw
the close of the corsl strike, the ending1 of a.
wheat deal at Chicago, after the highest prices »
of the year were touched, and heavy liquida-
tion in stocks, while flre insurance troubles:
plagued San Francisco, and cold weather in-
jured fruits and vegetables, causing much re-
planting of cotton. Trade, retail and JobWtng,
was active, plenty of moisture helped wJi«a,t;
San Francisco's banks opened May 23. a*»«r
over a month's shutdown: purchases of sup-*
plies for that city benefited txada In other*
places, and steel rails were freely bought for
IM>7 delivery- Corn planting was delayed, oat*
were hurt in the "West, and it was too cool and
dry for cotton. In June, wholesale trade was.
seasonably quiet, business for fall wag good,
building showed record activity, though lumber •

weakened for a while, and wages of New Ins-
land cotton mill hands advanced. Earlycrop re-
ports were poor, but Improved later. Cottan
showed an increased acreage and good condition
"Warnings came of tight money In the \u25a0econa
half of the year and some good authorities, werat
pessimistic a? to its effect on trade. July sta-
tistics showed a record half-year In domestic-,
business, and an unprecedented fiscal year**
foreign trade: record clearings for six month"-,
ferw failures and small liabilities.

DECLINE IN COTTON AND WHEAT,
Cotton and wheat prices declined on good crop-

prospects, stocks were liquidated, trad» and In-
dustry continued active, midsummer shutdown*
wrre fewer and shorter than usual, with fall
orders good. In August, free marketing of win-
ter wheat brought the lowest prices In fouryears,
hut iron and steel and cotton goods were active;

and advancing, while raw cotton declined. Bains
helped corn and hurt wheat In shock, but th*
latter rallied on lighter movement and poo?
Russian reports. September showed more snap
to trade, very high money rates, rapid advance*
incommodities, active trade and Industry, a rec-
ord corn crop gathered free from damage, witti
cotton good? advancing. At the end, a. sever®

Gulf storm destroyed property on that coast and.
hurt cotton inland. October saw an immense.
advance Incotton prices— l4o points on spots and
]»;•'» points on futures— in ten days; copper
reached the highest price In twenty-six years k

cool weather helped trade, and a record month'»
business was done. Car congestion becam*
acute, and reports came of damage to harvested
grain and growing cotton

—
the latter by frost.

Storms at harvest hurt tobacco South and "West
an.l hurt cotton badly in the South Atlantic*
States. November saw only a slight lull In trade
before Election I>ay, iron and steel continued to-

advance despite record production, and larger
imports and car congestion hampered all lines.
but business was active and a large area went.

Into winter wheat. Preparations for a record
holiday trade were made at wholesale, later
Justified by an early and heavy demand. In,
December, car shortages affected trade and.
caused Buffering in the Northwest. The in-
creased wheat area entered the winter Ina con-
dition equal to 1905. An unprecedented trade to
holiday goods at record prices closed the year.

LOOKING FORWARD.
Prosperity beyond precedent In 12>0R and th*

high standards thereby established make pre-

diction as to OS? peculiarly difficult- Itmay b?-

said. howev»r. that the outlook for next year IB
very favorable. Probably never before was the-
volume of future business booked bo large. From.
three to nine months" orders ahead ar« reported
by manufacturers, and wholesalers and jobbers
have been active as never before on spring busi-
ness. Perhaps the heaviest future business don»
In any line has been that booked in iron and.
steel in all Its forms. And what is true of this
generally regarded barometer of trade is also,
largely the case In cotton goods of all kinds.
In addition, woolen dress goods, hosiery andt
knit fabrics, linens, to a smaller extent silks, and
copper, hardware, rubber goods, lumber, farm
machinery and a long list of other products are*

In excellent demand. For from affecting future
trade, the high level of allprices seems to stimu-
late operation**, and a .Use analogy to past ex-
perience- In stock markets Is afforded In the
active buying at advancing prices now wit-
nessed. Allsections of the community seem to

be prosperous and spending more freely than
ever before. Three features with a bearing upon
the future are labor, prices Rnd money. Scarcity
of the first, thereby favoring further Insistent
demands, an1 the higher tendency of the second,
may push matters to a point where production

and consumption alike might be checked. Th»
strain in money

—
a world-wide condition, per-

haps, but one felt hera most, because prosperity
has b*>en so pronounced

—
seems to hava go far

only brought a small measure of conservatism.
In the absence of now unforeseen happenings, a
very large. Ifnot record, year's business seems-
within reach, modified as it may be by the ef-
fects of the forces above named and tha crop
developments of 1907.

"With scarcely an exception the Industrial, com-
mercial. Bgrlcultura.l, railway and financial prog-
ress during \u25a0!?*•> surpasses all previous records.
"The net result Is undoubtedly the most prosperous
Period in the nation's history, nnd the new year
•open's under auspices brlsrht beyond precedent.
Th» marvellous returns are especially gratifying In
vl«'w> of pessimistic predictions by those who be-

Qieve in the periodicity of parilen. unchecked prog-
ress for a decade being considered an impossibility
try some students of economic*. Warnings by the
•conservative el«mf-nt were disregarded and the
•country's resources were developed so vigorously
that r^for* the year ended there existed a great
••car of men. money and motive power. This
restricted operations to som» extent, itIs true, and
\u25a0many undertakings wer« postponed, but not often
•abandoned. As a result the unfinished business
•carried ever into ISA; promises c. continuance of
Activity only limited by facilities, which are being
\u25a0extended as rapidly as possible, and the leading
•manufacturing industries have more orders on the
Jbooks than at any previous date.

Demand for labor increased bo steadily that wages
"wer«lifted beyond precedent, notwithstanding a new
record ofover a million immigrant!*. Work was often
retarded by th* inability to ?ecur« hands, notably at
manufacturing plants nnd on the farms. The vol-
\u25a0uma of business and the high level of prices called
"for more money to finance operations than ever
%«for«. and th« pressure maintained rates for loans
a* a very high position, not only in respect to call
\u25a0money In the speculative market, but more notably
for long1 term loans in mercantile channels. The
nation stock of gold attained a new high water

\u25a0mark, and the total amount of money incirculation
Toee Ingreater ratio than the population, as shown
by a higher sum per capita than ever before, hut
requirements Increased still faster. In the few
Instances where the closing months of the year
\u25a0fc.orv.-ed a. decrease in contemplated work, such as
sew building- permits, the monetary Ptrtn.cency was
\u25a0usually responsible. The railways could not handle
the business tendered to them, freight blockades in-
•creaelng; as the year progressed, an inadequate
•'jpr'y of cars being often the cause, while in
•Other cases loaded trains could not b<» moved on
account of the scarcity of toeomtives. Terminal
facilities and track* were aJso insufficient, nnd ex-
tensions projected for the new year will call for a
vast amount of capital. Railway earnings were
much In excess of any previous year. and. Includ-
ing all other interest and dividend payments, the
amount distributed in New Tork alone for January

\u25a0eriil establish «•. new reccrd of \u26661S0.000.OX).

In April the nation was shocked by the. fearful

disaster in San Francisco, the greatest calamity of
recent years, but the response from all sections was
Immediate, end quick recuperation followed. This
had .only a local effect, except in so far as several
Insurance companies were embarrassed. Otherwise
the only sdveree features were of minor importance
«nd weather conditions proved most ideal for the
crops. Bumper yields were secured In many cases,

and the total value of all farm products far sur-
passed previous records. Iron and steel plants

turned out more pip iron and finished products than
In any preceding year, yet prices advanced, because
the demand kept in excess of the supply. Similar
returns were made by many other manufacturing .
industries maintaining the coat of raw materials \u25a0

at a very hlph position. Prices of commodities rose
'

above all records in more than twenty years, in
response to consumptive requirements that ex-
panded more rapidly than production, while foreign

commerce contributed another new record, with
most notable gains in imports.

IRON AND STEEL.
Although the capacity of all plants In the iron

and \u25a0teel Industry has been extended far beyond

the Xacilitles of any previous time, the year 1905
provided a demand that could not be supplied, and
the tonnage of unfilled orders at the opening of

1501 Is not only greater than any similar compari-

•m In the Diist, but would have equalled a full
twelve months' business not so many years ago. It
Ifevident that the leading Interest in this Industry
contemplates still further expansion In the nation's
consumptive demand, for work Is progressing rapid-
ly at Gary. Ind.. providing for an outlay, of $75,-

060.W0. Another long look into the future has also
been taken by the United States Steel Corporation

Inits contract for the Great Northern ore deposits.
Two of the greatest causes for the unprecedented
demand for steel during 1906 wer« the extension of

% railways and the greater use. of structural eteel for
f buildings and brldai»>». In the large cities Qm lofty

Office buiJdlns: is providing a vast tonnage of bupl-

&•««. and this branch of the Industry has probably
shown the greatest proportion of growth during the

' lest year.

In spite of production in the closing month of
1806 at the rate iC almost 27.000,000 tons annually.

It was found necessary to import large quantities
cf pig: iron. In fact, the demand from the United
Btates made such a drain upon the surplus in Great
Britain that prices abroad were also sharp! v ad-
vanced, and the. industry throughout the world
Closed the year in the most prosperous condition
ever experienced. When lake navigation deed the
official report of iron or« shipments showed the un-
precedented tots! of 37.513.642 tons, to which should
be added approximately 750.000 tons moved by rail
Tha resulting total of 55,263,642 tons was about. 4,000,000 tons more than in 1&05. This ratio of In-
crease extends to practically every department of
the industry, steel rail mills making1 a record of
about 3,500,000 tons, and the growth was not con-
fined to Rts'.dard. \v-ijji.t« tor the. steam railways.
light rails for the. trolley companies providing a
Eubctantial share of the increase.

In the minor metals there were many sensational
pries movement?, and. although the highest figures
wer« not always maintained, the year closed with
net gains of about 6 cents a pound for tin and 4cents
forcopper. Ap the year opened with what were con-
sidered exceptionally high prices for these articles,
copper having advanced 4 cents and tin 7 cents dur-
ing 1905. the great strength of the present position
may be appreciated. There, was a large increase In
the output of epper. with a boom in the mining
properties during the closing months of tho year,
but the electrification of many miles of steam rail-
roads, in addition to rapid development of all de-
partments -of electrical work, provides a. demand for
Copper that warrants much, if not all. of the ad-
vsnee in cost. To a lp.rge extent the. erratic changes
were ..«••\u25a0 peculation in London, but the year's
exports of copper show a decrease in comparison
with lfeOs. indicating that th« domestic demand was
Hag controlling factor In determining prices .'m Ibis
country. The world* ?n»rk*ts are still largely de-
pendent for tin m•\u25a0•:

"'
c Strait?, wrier*production

has not increase*! much in reoent years, but Bolivia
Is making good progress and would do still better
Ifthe water supply wan not so unsatisfactory.

AGRICULTURAL RESULTS.
Prices of grain h«\ • I*«•'! special sensational

features during if-* Uisr year, although at times
speculative activity rT

'r<^'->red' • Ma fluctuations, but
Oh several trend l:as '..-^i toward normal quota-

tions that urn--' »üb»l«nlia! profits to producers*,
although the <-r«»«v :»• -rearer than ever before
in the a<egrei ". \u25a0;< Marled the year in a
high position owine . tfc' moderate supplies that
\u25a0•an believed m retn.itn it>m ib« old crop. Ther«-
was a gradual riecHoe. hu«r*ver, »m it became evi-
dent that stock* w •-x- m rxctsm of anticipations.
.the ©fOcia! report nhof-ing ViM'fc.OO'* bushels on the

farifto Mann 1. mfVin* evHli the visible supyly at
that date a toti.l Bt.*Sc of JO&.extjOOO bushels. At the
corresponding dale ir, ir«3 the quantity In fanners'
I.'i« wns 1H.09-.Wi -t^hei*. nakliig with the visi-
ble supply n total of *'7.3>25,u09 bushels. At the same
Ci>:e. the farm mservfeaj <r cora were 1.108,00(1 '\u25a0.bushels, and of opts 3...*&.9 Mi>unhei«. both figures

..surpassing m!I pr.viou* Ktamlaj. Irregularity in re-
ports ie^«irii:i:x the \u25a0/,:\u25a0 Ing wheat ca'jyed Home

? •\u2666covery by July J. an.l at that date the visible;supply era* only . •:<!.'\u25a0•> i.ush-l«< As th« new crop
• matured under table condition*, there was a
Cvitntiderable fall '\u25a0• quotations, although the n- ' re-
suit was a purprieiugly firm market in view of the
certainty that * larg? «-roj> had bct-n secured.

The yield of com uci'funj .irevlous records, and
the crop In 1905 was the greatest up to that time,

mo that we have had two consecutive years
-of such abundant !n the co.-r.Helds that the lowposition of storks caused by t. <-. short croi» of 1901

'
ha* been entirely overconv, atul tl.e country is not
calv in position to imtt all domestic requirements,
out there Is a liberal surplus for shipment abroad :
This foreign trade is not attaining the high record
Injures of earlier years, -vhen prices were 20 cents \u25a0

M more a bushel cheaper, but there Is a fa rly
'

•*«-Sisy addition to foreign credits because of thin ;

*:-?:•-\u25a0. The most striking Increase in production
however, was supplied by winter wheat, with ayieldof Almost half a billion bushels. Spring wheat
returns were lev* phenomenal, falling behind the
\u25a0top In six recent year», and the total of snrln^
and winter wheat was 730.3>X>.970 bushels, or slightly
i«te* than the crop of 1901, although surpassing? ail
other years. a gratifying surprise was supplied by
-.he final report as to oat*. which exceeded theaverage for earlier years, whereas previous re-ports had indicated thru th* yield might fall anmuch as ]0...«x».«/0 bushel*: short of the crop in 1905

REVIEW OF TH- 10TT0N MARKET.
Hifl;prices prevail- d -.< the cotton market dur-

ing tfce entire year ISo>>. although the closircs
'

months brought a somewhat mor« normal level !.of quoi&fJons, owlniy to the fact that the new crop
'

pr<3Tr>L*c<<. to exceed all records, with possibly oh* !.exception. Each e.»J«rjdar year eatbr«aag parts oftwo cotton ee&tons. as the crop benrfns to mov» j
iefimitd eentembM- 1, J»rtor to that date the tno<i :
r era*« mamiy ana stea*:.- conaumpttnii maintained !
"•'vr.- him quotations, ttt calendar year opcnln"
with rr.Mdilnr •-•iiJ.Trvl- .•• r.ev Yorl: Belling close
to 12 cer.t*. for spot, r,,,^ during \u2666 .c next *',?..tTbQr.ihz the piles was often aJx>ve, that point. Ac-

*«?r<Uqjt To official,reiurnt., the averaso. export u*es

at th« port of shipment during: the entire crop
year ended August 31. 1905, was 11 cents a pound;
making the total vaiae of all shipments larger
than Inany year, except the one immediately pre-
ceding, when the quantity sent abroad was over
2,000,000 bales greater. Hence the quantity shipped
was not unusually large and not up to the average
of the seven years Immediately preceding. Yet the
aver.age price wan only surpassed In I*Hin any
year for a quarter of a century; ah 3ln 1899 it was
just half as large, or iK cents a pound.

As the new crop year brought almost uniformly
favorable returns, a Inrgfc acreage having be^n
planted and weather conditions being favorable to
development, prices gradually declined, and the
first business day In-December recorded spdt mid-
dling, uplands at"Kcw York at P '-Mi cents, a further
decline carrying it down to 9.80 before the end of
that month. Bui maturity was slow in some states
and there were numerous r&polrts of damage by
gulf storms, "which aroused considerable specula-
tive activity for the lone aciiornt. while the ad-
ditional stimulus of vigorous export demand and
activity f.i mills, both here and abroad, carried
prices up to 11. cents. About this time the
official and trade reports beg.m to encourage ex-
pectations of a largo crop- »md the market de-
clined to 10*, tents, from which there wan little
variation during the balance of the year. Although
much uncertainty existed, the average of estimates
by members of trie New*

th average of estimates
members of the *CpW< Yo:k f'Otton Exchange

was about 12.M0.00fi bales, and the December re-
port of th" uenartrflent of Agriculture indicated a
yield of 12..>M.<VV> bales.

REPORT OF THE WOOL MARKET.
Prices of wool declined an average of about Hi

cents for domestic grades during the. year 1906, but
the lrv»l at the opening of the year was abnor-
mally high, owing to the low available, stocks, mid
returns to ranch owners have been most satis-
factory on the whole According to the statement
of the National Association of Wool Manufactur-ers, the clip amounted to 298,915.130 pounds, equiva-
lent to 12).410,P4i pounds of scoured wool, a slight
increase in quantity as compared with the previous
year, but the totnl value or J79.721.383 was about
1per cent less than in 1905. Little change has oc-
curred in recent years In the wool clip of the
United States, which amounts to only about 10 per
cent of the production of the tire world, although
the percentage of value I* larger, owing to the
belter quality. As a result there are continual
liberal Imports of Chineee and Australian wool,
and domestic prices are largely influenced by re-
sults at the London auction sales. The sixth
series of these rales was recently concluded under
most favorable condition*, nearly hII offerings at-
tracting brisk competition, and th" tendency of
prices was upward. \u25a0>

DRYGCODS AND WOOLENS.
The fluctuation in raw material, both wool and

cotton, have been fairly well reflected in the
movement and change of merchp.ndlfe dependent
upon these materials, and yet. in certain Instances,
the markets for piece goods are largely independent
of r,aw material. In cotton goods th« law of sup-

pi" and demand has guided and settled, the status
in all divisions, and raw material has advanced
and declined without any seeming effect upon the
volume of business done and only to a limited de-
gree upon the prices realized. One of the most
appreciable factors in the cotton goods market, as
far n.« the seller is concerned, has been the. un-
usual conservatism of the buyer, especially the
Jobber, and the general depletion of his stocks In
all sections of the country This hnn been a very
important matter, especially since the time when
It was appreciated that it was necessary to enter
the market if any goods for reasonable delivery
were to be obtained. Then it was Men that the re-
plenishing of jobbers' stocks meant their practicalrenewal, for buyers had come to the conclusion
that the conservative course was the wise one. and
had allowed supplies to dwindle to perhaps the
lowest point in a good many year?. What this has
meant during the last two or throe months to
both buyer and seller Is generally known, but how
much business has been lost by second handsthrough their Inability to secure goods with which
to supply their trad* Is an unknown factor.

In the woollen field the men's wear manufacturer
has had more or less of a checkered career, and
while a certain class have had a successful year,
others have with difficulty kept their machinery In
operation, while it has been a hard matter to mar-
ket even the product which has been made Pe-
mand from the clothier has been divided as between
the woollen and the worsted. The latter has been
In evidence, almost to the exclusion of wool goods.
The course, which has been In this direction during
the entire year, ha.« of late shown some Indication
of a change and there are those who predict a more
or less radical return to woollen fabrics of a cer-
tain character, although it it realized that not all
goods of this class can or will i.. sold.

HIDES AND LEATHER.
The present bull market In hides begun to assume

present proportions in the .summer of 1904, at th»
time of tho strike in the Western beef packing
establishments and when the large exportation!) of
leather were being made to Japan In congruence of
the Japanese War. From that time until
now the activity lias been almost unabated and.although prices In 19Oi were higher than for any
time since the Civil War, new records were made
during 1906. The. general prosperity of tha country
has created an Increased demand for everything
made, of leather, but has not increased the hide,
supply to any appreciable extent because of the
fact that cattle are slaughtered for meat, and not
for. their hides, which are a by product. Therenave also been new uc-<> for leather of late years
that have materially Increased its consumption.
Automobiles alone have taken great quantities for
tops and upholstering.

The general trend of the leather market this year
has been to establish Itself on a parity with hide
values. Although there was a material advance In
1905. the rise wan not equal to the Jump In hides.
Many kinds of hides havo not ruled much higher In
1906 than in 190,'., but the leather market th}a year
has continued to advance to materially higher fig-
ures, than those that prevailed last yeur. Tanners
have experienced less difficulty in securing asking
rates this year than has been usually the case with
them, and this haH been largely due to th« fact
that shoe manufacturers have been In a better
position to pay Increases, owing to th» higher prices
that have been received for shoe*.

BOOTS AND SHOES.
The year has been characterized by a prosperous

trade throughout all of the months and at no time
since last January has tho price question proved
a disturbing element. Jobbers In 1505 were cpji-
fronted with frequent advances on all kinds of
footwear, and In 1906 the market has ruled very
firm, but without mu;h change In values during
either the fall or spring reason, and the volume
of business was very large. Although quotations
this year have not shown any great change, no
varieties are any lower, and certain descriptions,
such as gTaln, satin and split goods, and particu-
larly the last two named, have scored an advance
of five cents to seven and one-half cents per pair
over rates ruling a year ago. These kinds have
been especially firm, owing to the Bcarcity and In-
creased cost of the particular leathern out of which
they are made Most of the advances that were
made late in 1905 were of sufficient amounts to cover
such increases as ha.\e occurred this year in most
kinds of leather.
A YEAR OF MONETARY STRINGENCY.
It was hoped, and generally expected, that after

the extreme pressure in the money market during
December. IMS. conditions would noon settle back
to normal and the supply of available funds prove
ample for all requirements. Bankers hoped that
there would be no return of the extremely low
rates prevalent in th»> yearn hint preceding, and
in this respect alone did the year it*n; fulfil hopes
and expectations. Call ney scarcely over fell
below '- per cent and was more often h per cent or
•over, while time money oftrn commanded a con-
siderable commission above the legal maximum
rate of 6 per cent for short terms.

Stringency in th«; money market during th«» last
yr-nr cannot properly be attributed to speculation,
although that wis a factor of »onie importance.
The chief nn.l logical reason for nigh money was
the unprecedented volume of business throughout
th«» nation, together with a generally high level of
prices. Itcosts more money to finance the move-
ment of a bale of cotton at J.v> than It did at $40,
and when the quantity Is also larger it follows thatmore cash is necessary. This Is the situation
throughout the country, agricultural, manufactur-
ing and all commercial activity having established
new high water murks during i!H*i. The total
amount of money in circulation also rose steadily,
but the rate of increase was not sufficient. In an-
ticipation of autumn exports of grain and cotton
there was much borrowing abroad, and this move-
ment was carried far beyond tho point warranted
by normal foreign commerce, high money rates
making it attractive to sell finance bills in the
foreign exchange market. During eleven months
of 1906 about 1148.000.000 In gold was imported, or
more than BOIV.fIOO.OOn in excess of imports .luring
th« preceding year, the bulk of this movement he-
ing directly due to special facilities afforded by the
Secretary of th« Treasury.

SILVER BULLION.
it was thought that the advance in quotations of

silver bullion of over 10 cents an ounce from April
to November, 1905, was a remarkable event, and It
did establish the highest quotation in nine years.
But during the last j|>'ar the market usually ruled
above the highest point of 1905, raisins the record
about six cents higher, to 71.Ga cents at New York
and a. small fraction above 23 pence per ounce at
Ixindon. Yet it is still true that the recent record
of the hi*fhe6t price in ten years would have ap-
peared cheap moro than ten years ago. one factor
in the years strength of silver bullion was the
purchase for the government mintH. but tills busi-
ness did not attain great proportions, by any
means, and when the price rose to almost 72 cents
on tenders to the -government it wan decided to
wail for Home reaction. When it was possible to
secure bullion at less than 70 cents the mint again I
made moderate purchases. But this demand was
insignificant compared with the exports from Lon-don to India of about $45,000,000. This Is not only
:h» largest total for any recent year, but it li»
ntceasary to go back to the great famine, of 1877to find larger figures, and at that time the price
was no much higher that the exports did not rep-
resent •\u25a0 quantity i»qual to the movement this year.

FOREIGN EXCHANGE.
Ratea of both storting and Continental exchange

during the last year were bo completely dominated
ty the 'money marker in this country »that little

Continued pn ninth pace. ,-

,ni.v.

1 Twenty-seven— all but four Amerlcans-pssiiengers
from the steamship New York. £ottnd*fr»nPlymouth for London. «rt killed at Salisbury.

England, by the wreck of the fast steamer train
on the South Western Hallway. Mayor Mercian
decided nt the la»t moment to stoy on the New
York and thuii probably saved his life.

4. President' Roosevelt delivered an Independence Pay
address at Oy»t».r Bay: TV. J. Hryan addressed
the American Society at the Hotel Cecil, London

8. The cruller Charleston, with Secretary Root an!
party, arrived at fan Juan. Porto Rico.

•. The International Pollcvho'.ders Committee organ-
ic at a meeting at the Wal'orf-Astoria t »

fight the managements of the New York Life
ami Mutual Life Insurance companies.

•. Beeretary Taft ipoke to North Carolina Republicans•
t Greensboro, firing the first run In the Con-

gress campaign of lt>'»i.
11. Alfred Dreyfua was Ml) exonerated by the Court

of Cassation at Paris an.l restored to hie rank'
In the army.

18. Indictments for bribery were found against four New
Rochella aldermen.

18. Mrs. Leslie Carter and 'William I- I»ayne were mar-
ried at Portsmouth. N. II

14. It «>i announced at Newport that Mrs. Fanr.y Burke
Roche »nd A'ir-I liatonyi had b*m married
(•rme time before.

1(1. Alfred U«lt. the wealthy Booth African financier, died
In London.

*1 The Cx«r dissolved, the Russian IX»uma to maintain
the system of aristocracy.

21. Franca decorated Dreyfus with the cross of chevalier
of the Legion of Honor.

11 Ru«»i: Sage died In Lawrence. Long- Island.
I!. The TiiiAeUn Douma def.ml the Czar and Calledupon the people to refuse to support a system

of aristocracy
It. Prln«« Eugene Murat was k!i'.<"l by the over-

turning at hie automobile at Munich. Havana
J». John D. Rockefeller returned from Illsfirst trip to

Europe, having stayed six •.\u25a0..\u25a0>:<«
IJ. Two wer« kilted and more thun fifty Injured In

the wreck of the Faoißc Bxpreag of th« V"••"
YorK Central Railroad, eleven miles from
Peufbkeepsl*.

At (IIST.
1. Bangulnary mutinies broke out In the fortresses at

Helslngfors. Finland
4. Admiral Train, In command of the I'ntted States

Astatic fleet, died at Che Foo, China.
4. A bijr strike of workers bvgan In 8t Petersburg.
6. Home three hundred lives were lost In the sinking

oft Cape Paloe of the Italian eml«(rnnt steamer
6lrlo. running from Qanoa to Cadiz and South
American port*.

T. Paul O. Btanaland, president of the llllwaukee Avenue
State Bai . of Chlca^>. was n TiigttlVQ irom Jus-
tice, rhnru'd with wrecking tt;e limtltatlon.

T. Governor lllzglna ordered the cwsullon of gambling a*.
iaratega

Id. Frank Kowalskl. cashier of the wracked Milwaukee
Avenue State P*nk of Ohlcag.->. shot end killed
himself.

10. It was announced In 'Washington thai -\&i»> Chinese
coollts would be :-...:>«.! as laborer! on the
Panama Canal construction «\u25a0\u25a0 an experiment.

11. Secretary Root upheld the Monro« Poetrlne In a
•pesi-h nt Montevideo,

12. Rioting lastln* for several .«a>r. i \u25a0:•\u25a0\u25a0\u25a0'. over Ihe ia>-
a ant o( two faren in th« mrs and trains of the
Brooklyn Rapid Transit Company to Coney Inland.
One woman vies k!l>tl by being knocked ft m tl •
bridge over Con»» laland Creek A teat caae
wii finally Introduced in the >urtj to sett!« th»
question, and in tha mean time xhf comfany col-
lected the two furo-i. KlvlnK n rebate check with
Iho collection of the. s<'c;oti(l fare, gixiif.>r Its r"
turn should the test ii--. ultimately be <ler|.le.l

•galnat the company.
18. A i>art> of from nine to •'•-en Negr,-. aoldtem of th..

battalion of the 2.'>th Infantry, stßtlur.e.l nt For!
V.r «i Tex., '-'ihot up" th« 10WH •( brown*vllle.
killing'-i l>urte:ider and seriously wouiulliir a lieu-
tenant of police. Many shits wern Bred, Wm«
Into houaen. endanger \u25a0. the Hv»« ef peaivfnl
• itltena The War Department I-*-. an Inves-

tliratlon. Iho !>"»» was nbar.doueil un.{ i!i« N<nro«-s
*fnt to p.. Retl Okla.

19 Charles B. Hurhee iraa amtouß<*e(l «\u25a0< t>'o rompromiM
candidate for Governor of New York "iith" Be, ..(,-' \u0084, ticket: there was much nultntloii for

\YlUli>ni Randolph lli-arst. the candidate of the
!•.,'.. \u0084..>!... League an! some talk of \u25a0> do;il

between M»nr«t and Tammany. William Travera
Jer^nif wanted the I" at!
mi Inclined to run on an Independent tU-k-.-t if
th« nomination «-M .1»nle.l him.

IT TT.e TPlldmt eto k \u25a0 iarket alnce the them Parll
panic followed >%i .in la known on the street bs

"the rutting \u25a0' iimelon" In l"nlo« and Bi>uthern
rar'.fl ato i: lr\ i: 11. Harrlman I'nlOl rn.lflo

BSlne<i aev*nteen point! and the hull movement
v.n* phenomenal.

17. An earthquake and resultant fire destroyed tlie <!(>
nt Valparaiso, «"hill. In much the aam.* mann»t
»* ,\u25a0. .. San Fran' \u25a0 <ll<i:K::cr. There iv»s great

loss of
•-•

and property nii'l much siiterlTC
amnnc; the destitute and homelem i»o|.|e until
mipplles «tr« i iihiI to their relief.

IS I'l\e thoutand persons were reported killed In the
\ alpsraleo disaster.

IS Charles F. Uurphv announced him^t-lf and Tammanj
In ippr.rl •\u25a0' Hearitt.

•_\u0084. Two ip latnga «• " reported from Culm, nivl :i re
bellton tiM-e'iouf1.

2! M .1 Fuck
• ' '•\u25a0 th» i.lle .»d central o(Tl'-.» for it

system of l>urk't rhopa ovt>r the country, backe !
hv \u25a0\u25a0 V Adama. the 'imll. \u25a0. kins." closed la
do. .ifby reaeon, It wa» mhlil. of the hull move-
ment in all Street. The suspension of many
bucket shop* followed closely.

\u25a0•-. The Cuban dlaorders kh«uuic<l ih« ittgnltmle of a
rebellion, with ee%'eral rnjtagemonla between
povernment trnon* and Inwurnents,

M The President order«-il tl"' aflontlnn i;iall hi' ofl--i.il
\u0084...,.]..

,
.'. i.r the \u25a0 i.«lrr.J>l!flfl of

the
'
"en eirle. committee

•3 M Stolypln, the Russian Preml \u25a0.-. escaped with
nllajhi lnlurle^

•hen an attempt vat made to
assassinate him with " bomb " n reception .-.t
his home. Twenty'-a«ven were killed Including
lil< ilaUßbter. Ills secretary ;>.r.il h!s rhlef of
run.nl.

27. The Cuban Insurrectos ve:i> ilefeateil by povern-
meal 'oops In v bottle i.<-ni- Cl^nf«e«;n*, with :i
|.i..-s o* seventeen. *>rx*> novernmor.! Moiil'.r
win Hilled.

\u25a0:\u25a0\u25a0 The Heal Eatal Tr>-:«t Compo-v. of Phlladolphj--,
closed tt« doors. Fr»nk K. Hl> \u25a0•!\u25a0 charged «!t!i
Irregu'arltles. committed milclAe.

3<). Thousand* of persons pre. led v .i. Brvan at .1 re
ceDtion to him in Marti* \u25a0\u25a0\u25a0> Sou.tre Garden. H<
outlined i"«n " '•*'" POlJcy :i:<<l. amona .\u25a0'<\u25a0\u25a0\u25a0
•h!:u;- api I. In favor of il» j!«»vernraent
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2. Two members or the Mate rnnatahulary wer«' i;tli«'.i

and three Injured in o fight with rioting Italians
nt Punxsul \u25a0. ivr.n

3. Hermann Oe!»ler.s died on th \u25a0 Kaiser Wllhelm -s-r
(Ji-os.ir ettve-n Bremen and New York.

8 Paul O. St»!.R:ar..l. the fugitive president of the Jill-
waukee Avenue S:a'- Hank of Chicago was rapt

-
ured In Tangier. Moroocoi

.1 The greatest navnl review 'i American hl*t«r wns
-i- at Ovot'-r l:uv r.tnl reviewed 1.-, the I--.•i.

\u25a0 l'-i '\u25a0

v \u25a0\u25a0\u25a0"\u25a0

ICuban government troops whipped the rebel* at <"am.-.
rone* The business situation was affect ( Iby th»
disorders and talk of American mediation or In
timention became commoii

ft. The Cnmhrida.e racing crew defeated Harvard on the
Thames. Knglnnil.

9. Hundred* of person* war* killed In riots between,
soldier* m.i the puopl*-—both Christiana ami
Jews

—
At Sledlre. Russian Poland. «

10. a Republican administration can elected iv a narrow
margin In Maine. ;\u25a0.-.;

12. Th« army anil navy w«re held In readiness for Inter-
vention in iv,iia The United States cruli Den-
ver arrived in Havana.

12. The Independence I«eugu* nominated ifull state ticket,
headed by \V. R. Hearst ami I^owlhs "limner

12. American »iilcrs «ere. landed in ouba. hut. with the
exception of a legation guard. were returned to.
th« D*nv»r.

14. President Roosevelt announced 1 1 a* ).» would Bend acommission headed b? Secretary Tuft t.i mediateli Cuba. He warned the Cuban* that only nance,
would preserve their Independence..

15. The Pacific Mall steamer Magnolia, went ashore onMidway Reef.
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