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FOREWORD

EACH new occupation of mankind that has
brought large increase to his rate of wealth-
producing has, in time, developed some malady
which has retarded its effectiveness, until he has
discovered the nature of the disorder and acquired
skill in overcoming or abating its ravages.

In the great economic revolution which in a half-
century has enabled the iron-producing nations to
increase the products of their manufacturing and
mechanical industries tenfold, a new malady, known
as Industrial Depression, has developed and grown
to serious proportions.

As the ma.lady of depression has progressed and
increased in its direful effects, a great flood of un-
tenable reasons have been assigned as its cause.
These have so obscured and buried the real cause
from sight that the people have not yet realized its
nature. They looked for something external and
mysterious, whereas the real cause was internal,
and so simple and commonplace as not to be sus-
pected. They looked for the cause among great
and much talked of events or occurrences, the
operation of which was in opposition to their own
ideas, whereas the real cause was the voluntary
action of a silent motive that existed within the
breasts of each one of them, and that each unsus-
pectingly contributed his share in making effective.
They endeavored to solve the mystery by a synthetic

method of reasoning, which was useless, instead of
v .



vi FOREWORD

by an analytlcal method which alone is effectlve in
problems of this nature.

In this book we have given an account of the
analysis of all these alleged causes; we have separated
the tenable ones from the untenable ones, have identi-

fied and classified the real causes of each one of the
" serious industrial depressions which have occurred
in modern times, whether they resulted from external
or internal derangements, and have suggested a -
practical remedy for those which result from in-
ternal derangements.
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DEFINITIONS OF WORDS. AND TERMS AS"USED
IN THIS VOLUME

At the outset it is important that the precise meanings of certain words
and terms (as they are used in this book) should be clearly and definitely
und N
The word Agriculiure must be understood in its broad sense, that is,
as including not only the cultivation of the goil, such as farming, gardening,
floriculture, etc., but all the other occupations practised by a cultivator
of the soil in connection with such cultivation, as, for instance, dairying,
the breeding and rearing of stock, poultry, ete.

The word Commerce must be understood in its broad sense, that is,
as including the exchange of goods, products, or property of any kind;
the trading or dealings in these, as well as the transportation of them from
place to place or from seller to buyer. Also the transportation of persons
from place to place. . ’

The word Finance must be understood as including everything con-
nected with the function or operations of money or the various mediums
of exchange used by the civilized peoples of the world, such as eoin, bank-
notes, checks, drafts, bills of exchange, etc., and the use and management
of these by individuals, banks, governments, corporations, etc., in pay-
ments, collections, expenditures, revenues, ete.

The word Indusiries must be understood to include 2l the manufactur-
ing and mechanical industries; but as this word has, by common usage
in recent years, taken on a more specific meaning than formerly, some
further explanation is required to make clear just what is included by
tndusiries, and what is excluded. Agriculture, for instance, has always
been spoken of as an industry, but modern usage excludes what pertains
to agriculture from a place under the term tndustrials. Under the head of
the industrial nations of the world are included only the nations within
whose borders the value of the products of the manufaéturing and me-
chanical industries exceeds the value of the products of agriculture.
The agricultural nations are those within whose borders the value of the
products of agriculture exceeds the value of the products of the manu-
facturing and mechanical industries. Modern usage, therefore, accepts
the word indusiries a8 something entirely apart and distinet from agri-
culture, as it does something apart and distinct from the terms commerce
or finance. Hence the word tndusiries must be understood as including .
all the manufacturing industries, but those only, and as excluding every-
thing which comes under the heads of agriculture, commerce, and finance.

Manufacturing is defined as ‘“‘forming of products by any process,
whether by hand or by machinery,” *“working on or combining materials,”
“to form by labor into useful or desirable forms,” “to make into some~
thing,”

xiil



siv. DEFINITIONS OF WORDS

The term Mechanical Industries is defined as, “the industries by which

products are formed or manufactured by tools or by machinery into useful

“or desirable forms and conditions ”” and “effects produced by mechanical
contrivances.” v ’

The Products of the Industries must therefore be understood as including
everything made or formed by any person, whether by hand or by
machinery or by tools, as, for example, buildings, furniture, utensils, orna-~
ments, goods, machinery, highways, public works,’ railroads, pipe-lines,
“telegraph-lines, ships and all the other various vehicles, with their equip-
ments and furnishings.

Depression, in a business sense, is defined as, “a state of dulness or
inactivity,” “a protracted season when business falls below the normal.” -

-Industrial Depression must therefore be understood to mean a state
of dulness or inactivity in the manufacturing and mechanical industries
of the country; a protracted season during which the production of houses,
furniture, stores, goods, factories, machinery, railroads, ships, telegraph-
lines, roadways, gas-works, water-works, pipe-lines, etc., has fallen below
the normal. e

It is the custom in iron-producing countries to speak ef ‘stocks of .
iron” or “stocks of pig iron,” meaning, in both cases, stocks of pig iron.
When “production of iron” or “production of pig iron” is spoken of,
however, it includes the production of both iron and steel, the latter being
regarded as a secondary form of iron. These words and terms are used
in this book in the above manner.

S095é
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APPENDIX A (FIRST PART)

AVERAGE PRICES PER GROSS TON OF CHARCOAL PIG JRON AT
PHILADELPHIA FROM 1799. TO 1849

Fuom REFORTS OF AMERICAN IROR AND STEEL ABSOCIATION

The following table has been

iled from the Bi

1 Chart of Mr. William G.

Nielson, and embraces the prices of chareoa.l l:.lfe iron from t.he beginning of the century

to the time when h pig iron b

Until May, -

1827, the following prices are for best pig iron; from May, 1827 to June, 1833, they are

for an average of all

; from June, 1833, to January, 1840, they are for gray iron;

and from January, 1840, to the close of the t.nble they are for No. 1 Foundry. After 1849
the standard of quotations was No. 1 anthracite foundry pig iron, hereafter given.

Feb. March April

28% 28%
30 30
29 29 29

421 43§ w
oo i
35 35
35 35 35
35 35

1848 ..., 344 32 304 29}
1840 ... 254 25§ 25% 25}

May June
36% 361
363 361
334 33
32 1
29 29
30 30

9%
354 35%
40
40 40
40 40
38 38
45 45
473 473
474 474
45 45
55 55
50 50
49
424 42%
35¢ 35
5 35
35 35
35 35
35 35
40
474 50
4631 47%
364 35%
35 35
35 35
35 35
35 35
35 35
35 40
30 30
30%
41 411
49 47
31 31%
34 34
304 304
29 284
28} , 28%
28 26
28 20}
364 35
324 314
30 29%
9% 29
2 243

July

Aug.

Nov. Dec.
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APPENDIX A (SECOND PART) \

AVERAGE PRICES PER GROSS TON OF NO. 1 ANTHRACITE
FOUNDRY PIG IRON AT PHILADELPHIA SINCE 1842 '
. From RePORTS O¥ AMERICAN IRON AND STEEL ASSOCIATION
Years Jan. Feb. March April May June July Aug. Sept. Oct. Nov. Dec.
1842 ... — -— -—
1844 ..., 24 24 24 24 24 26F 26§ 264
1845- .... 26% 26§ 27 33 34 33 a1 284 27 26F 28% 28
1848 ..,. 28 28 28 28 28% 28 29 26 27% 27 28% 28}
1847 .... 284 28§ 28 29 29 28§ 28 284 304 33% 35% 332
1848 .... 31 28! 27 26F 26% 264 25% 25¢ 254 25 25 24}
1849 ..., 25 24 2 .
1850 .... 21 21 20 20F 20§ 20¢ 20 203 21 21 21 214
1851 .... 21} 22 22 22 214 21 21 21 21 21 21 21
1852 .... 21% 21 208 20 20 20 20 214 23% 263 27%¢ 28
1853 .... 32¢ 38 35§ 35§ 35§ 36 36 36 36t 374 374 36
1854 .... 37 36 37 38 38 38 38 38 373 364 35¢ 32
1856 .... 31 29 27 268 264 26} 26§ 263 28 28} 284 27
1856 .... 27 27 27 28 28 27F 27 27 27 26§ 26 26

@
-
o
2
@
&
-
w0
<
o
3
)
@®
o
o°
-
»
=
>
<)
»
w

1874 .... 32 32 32 32" 31} 3813 31 31 204 29 26} 24
1875 ... 25¥ 264 27 27 26 26 26 26 25 24 23% 23}
1876 .... 23

1877 .... 208 20 20 19

1878 .... 18

1879 .... 17

1880 ... 40 41 374 81 25 23° 23} 25 231 23 24} 25
1881 ..., 26 254 26 25 25 24 24 24 25% 25} 25% 26
1882 ..., 26 26 25% 254 254 254 254 25§ 26 263 26 251
1883 ..., 25 24} 24 23§ 22 21 21§ 22 22 214 21 21
1884 ..., 204 20§ 20§ 20 20 20 20 194 19% 19% 19} 18}
1885 .... 18 18 18 18 17§ 17F 173 174 18 18%F 18} 18}
1886 .... 18} 184 183 184 18f 18%f 18% 18%f 18%F 19 19} 20
1887 ..., 21§ 214 21 20% 203 210 210 21 21 -20% 20% 20%
1888 .... 21 204 204 198 18f 18 18 18 18 18 18. 18
1889 ..., 18 18° 18 17§ 17 17% 17% 17% 17% 17% 184 19%
1860 ..., 19% 10§} 19¢ 18% 18 18 .18 18 18 18, 18 18
1891 ... 17¢ 17 17{ 174 174 17% 17 17 173 17 17% 17

1892 .,.. 17 17 16
1893 .... 14 143 14
1804 ..,. 13

1893 e 12 12 12 12 12 12 13 13F 14%F 144 14 13

1897 ... 12 12 124 12 11 11 1 11 11 12 12 12
1898 .... 12 11 113 11 11 11 11 11 11 114 113 12
1809 .... 124 13% 16 16 16 18 20 21 23 23§ 25 25
1900 .... 25 24 23F 23 22 20 17 17 17 16 16} 16
190t .... 16 18 16 16 16 16 16 15¢ 15§ 15} 15% 16
1902 .... 17§ 18 19%¢ 20} -21 22 24 24% 24} 24} 24F 24
1903 ,... 24 23 23+ 22 21 20 19 18 174 163 18 15
1904 ... }gx 15 lgi 15 15

1905 .... 17 1 18 18 17% 17 174 . 173 17¢ 18¢ 19
1908 .... 19 19 19 19t 19 19 19 19 224 24 25 26
1807 .... 27 27 26 26 26 25 23 22¢ 214 20} 19§ 18
1908 ,... 18 18 18 18 17 17 17 17 17 174 17% 17
1909°.... 17 17 18§ 18 t 16 18 1 17, 184 19t 19§ 19
1910 .... 10 19 184 18 17 17 16§ 16 16‘ 16§ 16 16



APPENDIX A (THIRD PART)
LOWEST AND HIGHEST PRICEs OF

APPENDICES

239

SCOTCH PIG IRON IN THE NEW YORK MARKET

FroM THE AMERICAN ALMANAC, EprTeD BY A. R. SPOFFORD, LIBRARIAN OF
CoNGREss, WasaiNagroN, D.C.

LowrsTt HicaRsT LowesT Hraanst
Yean - Yoam .

Ton Ton - ToN Ton
1825 $35.00 $75.00 1858 $22.00 $27.00
1826 50.00 70.00 1859 22.00 31.50
1827 50.00 55.00 1860 20.50 27.00
1828 50.00 55.00 1861 20.00 24.50
1829 40.00 55.00 1862 21.00 33.00
1830 40.00 50.00 1863 32.50 45.00
1831 40.00 47.50 1864 43.00 80.00
1832 40.00 47.50 1865 40.00 55.00
1833 37.50 47.50 1866 42.00 55.00
1834 37.50 48.00 1867 38.00 49.00
1835 38.00 42.50 1868 35.00 45.75
1836 38.00 62.50 1869 34.50 45.00
1837 40.00 70.00 1870 . 31.00 37.00
1838 37.50 55.00 - 1871 30.00 39.00
1839 37.50 45.00 1872 33.50 61.00
1840 32.50 40.00 1873 37.00 52.00
1841 32.00 37.50 1874 33.00 45.00
1842 23.50 35.00 1875 29.00 41.00
1843 22.50 32.00 1876 27.50 34.00
1844 30.00 35.00 1877 25.00 28.00
1845 30.00 52.50 1878 21.50 26.50 -
1846 35.00 42.50 1879 19.00 30.50
1847 30.00 42,50 1880 21.00, 35.00
1848 25.00 37.50 1881 - 22.00 26.00
'1849° 22.50 27.50 1882 23.00 26.50
1850 21.00 24,00 1883 20.00 25.50
1851 19.00 25.00 1884 18.00 23.00
1852 19.00 31.00 1885 17.00 21.00
1853 28.50 38.00 1886 18.00 21.50
1854 32.00 42.50 1887 19.25 23.50
1855 26.50 37.00 . 1888 18.50 22.00
1856 29.00 37.00 1889 _ _—
1857 28.00 37.50 — - -




KEY TO APPENDICES B AND C

REASONS FOR THE ELIMINATIONS MADE, AND LETTERS
USED TO IDENTIFY EACH

Occurred in one nation only, or not common to all five nations. (See
page 73.)

Exist continuously, or in prosperous times, as well as in depressed times.
(See page 74.)

Too unimportant to be responsible for mysterious industrial depres-
sions in five nations contemporaneously. (See page 74.)

. Things which make or increase business, hence cannot be cause of
depressions, which are a decrease in business. (See page 73.)
Things which affect individuals but do not affect nations, hence not
responsible for a great national depression. (See page 74.)

Connected with financial affairs, financial derangements do cause
industrial depressions, but when they do, it is known. They are
not the cause of the mysterious depressions. (See pages 71 and 72.)

. Subjects of special treatment. (See page 73.)

. Conditions of depressions. They are the sum and substance of de-
pressions, hence not the cause. (See page 76.)

The figures 1 to 21 used in the second column of Appendices B and C,
are referred to on pages 76 and 77,

>
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APPENDIX B

ALLEGED CAUSES OF DEPRESSIONS AS ELICITED BY COM-
MITTEES OF CONGRESS

From Fmst ANNUAL REPORT OF THE COMMISSIONER OF LABOR

[ O VN ADMINISTRATION, change in the policies of

C.B..........ooinnt Agrrarors, undue influence of

GPF .....cevviana BusiNEss ENTERPRIBES, stoppage of, by panie

C.F.D.B.A. ........ CariTAL, influx of foreign

FD.B. ............. aggressive inroads of

G.F.ED. .......... ex%esse(ilve conversion of circulating, into

. X
FEB. ....cooo.... centralization of
F.ECB............ intlixl')ests of, not identical with those of
or

F.EDB. .......... small capitalists swallowed up by larger ones

FEB. ............. manipulations of the money power

F.E.D.B. .......... combinations of

) undue accumulation of

E.D.C.B. .......... Ciaar Factories, tenement house

#(13) CoNFIDENCE, want of

Ho............. (5) ConsoMPTION, under

E.C.B.A............ CoRPORATIONS, land grants to

EB .ooreriiiinaa, CORRUPTION, in municipal governments

Fooool N CrEbITS, expansion of

G il Crists, commereial

FA oo CURRENCY, contraction of

FDA ............. inflation of

FA ..ol agitation of

FA ... fluctuations of

FA ... depreciation of

FA deficient volume of the

Fooooo ‘. withdrawal of, from circulation for specu~
lation

FA ... inflation of the, followed by contraction

FA ...t destruction of the

FA il faulty legislation regarding

FA ..l conversion of the government, into interest-
bearing bonds

FEA ccccvavvans losses of creditors during the depreciation of,
and of debtors during the appreciation of

FE ....covvvevnnnn. losses of workingmen by goods rising sooner

than their wages during the depreciation of,
and wages falling before goods during the
appreciation of

# Figurea used in this column are referred to on page 76, «
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suspension of specie payments

overissue of irredeemable paper money -

distrust of paper money

disturbed value of gold and silver

resumption of specie payment

changing the measure of the value of money

fraud of the finance system - |

borrowing depreciated money by government
and individ

demonetization of silver

remonetization of silver

issue of greenbacks

refunding act :

passage of resumption act in 1875

. solution of the labor question turns entirely

on the circulation of

®
. e
W

g

e

o e

Foooioiiiimiiiiiiaen, DERTS, contraction of .

EA ... ...l contraction of large foreign, prior to 1874

- (1) Demanp, want of

FA .....ooiiiiaae, DepressioN, prolonged by want of fixed policy
for return to specie payment

E.CB. ............. DESTITUTION, caused by sickness

G.E.C.B.A. ........ EbucaTioN, lack of

E.C.B. ........ . common school, not practical

G.EC.B. .......... too exclusively intellectual

E.CB.............. indifference to

E.C.B. ............. defects of system of _

- want of technical training

B, it want of industrial schools

- economic ignorance

DB ... ELECTRICITY, great utilization of the power of

H o .............. (7) EMPLOYMENT, want of .

EDB. ...c..c..un.. EXTRAVAGANCE, induced by credit

EDB ............ of dress

D.B. ... in government expenses

G.E.D.B. .......... FasHIONS, in dress, devotion to

CB. i Foob, adulteration of

C.B.A ............ FRANCHISES, government not receiving enough for

ECB. ............. GirLs, want of training of, for future duties

G.D.B.A. .......... Goobs, importation of .

G.D.C.B. .......... IMMIGRATION, immigration of Chinese

F.E.C. B.A......... IncoME Tax, repeal of the

FB oooiiiiiniiiin INDEBTEDNESS, national and other

B o INDOLENCE, instinctive and widespread

EB......cocveviinnn INDULGENCES, harmful

E.CB. ....cooveet INTEMPERANCE

F.ECB............ INTEREST, too high rates of

DB ... . INVENTION, the great development of

B, (oo, KNowLEDGE AND WEALTH, lack of material

CB.....ioviiinnn. LABOR, inefficiency of )

E.CB. ......voov0 thriftlessness of

CB.ovieriivinnnenn lack of interest of the laborer in his wor!

C.B. ... lack of combining power of

DA ..ol too small wages to

CB ..oiviiiiiene -unadjustment of

E.D.C.B. .......... competition of
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D.C.B.covnvvasnnee too many hours of .
[0 : handicapped by legislation
HCB. .....oooenene surplus of, in cities -
E.C.B. .......onve unjust taxation of
G.E.C.B. .......... coolie
G.E.C.B. .......... convict
E.C.B. .ccvvvinvinen female
E.C.B. ...... PR child
E.CB. ..oovvenenn cheap imported .
E.CB ..oovvvniennns want of economy of
[ 02 . . int.eregt,sl of, not identical with those of
capital
(070 : R improvident and misdirected efforts of labor-
ing classes
ECB. ..ccovvvennnn social differences between the laboring classes
and capitalists
ECB...cooeevnnnnn neglect of laboring men by the aristocracy
EC.BA............ Laws, bankrupt
ECBA............ conspiracy
E.C.B.A.......... L. land |
E.C.B.A............ navigation
E.C.BA............ patent
E.C.B.A............ _ trustee’ .
E.C.B.A............ relative to the guardianship of children
E.C.B.A............ want of homestead exemption
E.C.B. ............. LEGISLATION, class
B, ...l f_au‘lﬁr
E.C.B. .......... e privileged .
[ O withholding franchise from women
B i - . MACHINERY, improper use of
LB e labor-saving
- MISCALCULATION
5 MisMANAGEMENT, financial
BA (ool fonoroLY, land
C.B.A.......... .. telegraph
C.B.A............ ' news
B.A. ...l railroad
E.C.B............ interest
C.B.............. invention
C.A ...iieel.. Nationay DesT, paying the, before the develop-
ment of the industries of the country
B.oooviiiiiinn..t NECESSARIES OF LIFE, speculation in the
et esieeseriaans (8) NoN-PRODUCERS, too many
Fovivrriniiiaa... Panic or 1873
C.B. .cvvviannnn.. PasgsES, free
D.C.B. .......... Probpuce ExcHANGE, fluctuations in
D.B.............. PRODUCTION, planless
e e ebeeenraaanes over .
D.C.B. .......... Probucrs, competition of, in market
C.B. ....iieaal ProFrTs, unequal division of
EB. .ol RAILROADS, speculation in
. pools of
CA ............. war rates of
C.B. ....ovvienn excesgive freight rates of
L excessive building of
BUAC Ll land grants to

QEEEFEEEOEEEEMO HUEEEEON
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FA ..o, fictitious values in
C.B.A. ............. reformed system of
G .o ReacTioN
F.C.B. ............. REVENUE, faulty collection of
E.C.B. ............. SaniTarY ConpITIONS, bad
Foooeiiiiiiiiii SpecuLATIVE ER4, collapse from
F.E.D.C.B. ........ SPECULATION
D.B. ............... SteaM, great utilization of the power of
D.C.B. ............. STIMULATION, artificial
FE :.....coooo.u.. Srocks, watered
F.D.B.A. .......... SysTEMS, monetary
E.D.C.B. .......... competitive
E.C.B.A............ educational
E.CB. ............. contract
D.CB.............. government contract
E.D.C.B. .......... . truck
FB. ociiiiiniannnnn. credit
F.D.B.A. .......... national banking
BA ... political, perversion of
> Z wage
FBA ... financial, erroneous
E.C.B. ............. social, erroneous
G.C.B.A. .......... TARIFF, protective
C.B.A. ............. restrictive
G.C.B......ooiinnll agitation of
E.CB. ............. improperly adjusted
ECB.............. unjust discrimination of
G.EC. ............. changes of
G.E.C.B. .......... TaxATION, indirect
E.C.B. ............. needless
E.C.B.......... unequal
E.C.B. ....... over, of land
E.C.B. over, of labor
E.C.B. . under, of incomes
E.C.B. . under, of capital
E.C.B. . bonanza farms escaping
E.C.B. . . capitalists escaping
E.C.B. ......... .. TELEGRAPH, high rates of
E.C.B. ............. Tosacco

(15) VavLugs, expanded
GF . WaR, absorption of capital b
GF ... destruction of property during
E.CB. ............. WoRk, piece



APPENDIX C

ALLEGED CAUSES OF DEPRESSIONS AS GATHERED BY
AGENTS OF THE UNITED STATES BUREAU OF LABOR

FroM First ANNUAL REPORT OF THE COMMISSIONER OF LABOR

Fooiiiriiiiann. Acts that startle money-lenders, causing them to .
withdraw funds and refuse loans )
s eseesaraaenes ADMINISTRATION, change of
e e e, AgricUuLTroRAL PRODUCTS, low prices for
e eeeaean APPRENTICE. SYSTEM, abolition of the
.................. Banks, failure of
........... R fear of adverse legislation relative to
) 3 2 too liberal lending by
A ool BANKING SYSTEM, erroneous
e e Business, lack of comprehension of details of
............. CAPITAL, absorption of, by corporations
............. aggressiveness of
............. attitude of, versus labor
............. concentration of, in banking and discount-
. ing centers, instead of geographical ones
B. ..... .. ‘concentration of small interests in larger ones
..... . dead, invested in railroads
farming on borrowed”
. . presence of foreign
B...... . relation between, and labor lost
syndicates and pools formed by ecapitalists
and manufacturers to control labor
.......... . timidity of
. too much, invested in manufactures.

ouw
war

Qe mEEEEEEEEEe0
T

OQE=EREE EQUOmEER

woRDEY

. too much, invested in railroads
.CasTE, absence of
.. .CHILDREN, employment of
LB, oL CoMPETITION
*(13) CoNnFIDENCE, want of
.. .CongreEss, unfavorable and reckless legislation in
.. .CORNERS
.. .CORPORATIONS, creation of large
e monopoly of
) natural resources of the country in the hands

o
............... CrED17T8, extended commereial
B. .......... CREDIT SYSTEM
- VO Crops, small
................ CuRRENCY, agitation of the silver question
................ coinage of the silver dollar
................ contraction of the

*The figures placed in this column are referred to on page 76.
245

MEROEE EEEEE S

dd gl elel-lohd
v}



246 APPENDICES

) N VO decrease of gold
.................. dishonest

distrust of the silver dollar

faulty financial system
inflation of the - :

not increased in proportion to the uses
overissue of paper money
scarcity of )
uncertain value of the silver dollar
uncertainty of the future monetary standard
vene unequal value of gold and silver
.................. want of, to pay the debts of the country

. when due
......... ..(2) DEMAaND, decrease of home
... .DEMOCRATIC PARTY IN POowWER
eerrereaeas DEPRESSIONS ARE MENTAL DIsEASES
......... (11) Economy, enforced, of the laboring people
.............. 12) increased, public and private
- VA want of, by the working people
............. EMIGRATION, lack of, to the public lands
AL Lol EbucaTioN, too'much, and indiscriminate
e heeraneean ELECTIONS, presidential
............. ENTERPRISES, investments in unproductive
............. Goobs, inattention to quality manufactured
................ undervaluation of, at custom-houses
.................. GOVERNMENT, want of confidence in
f eeneeeasasaes (9) InoLENESS, enforced
............. IMMIGRATION, too much, of the poorer class
............. IMMORALITY
s ieeeeeaens IMPORTATION OF WHAT SHOULD BE MANUFAC-
TURED AT HoME
.......... INDUSTRIES, establishment of, before required
(21) INDUSTRIAL SYSTEM, erroneous

............. INDUSTRIAL PLANTS, enlargement of

Bl lNTEREcSlT, high rates of, charged the producing

asses
e e iersenaieans LABOR, attitude of, versus capital
................ concentration of, in cities
. VR A foreign contract Lo
) > T inadequate means for distributing the pro-
ceeds of :
prison
(10) surplus of . .

............. unequal distribution of wages among differ-

ent classes of g
e reseeanes Lanp, cultivating too many acres of, with too

© little lJabor - .

bbb,

= Telde]
>t

Q wE»
w P

O

o
o
w

U 0 W 0aMO BY U ok
w tw

2
w

i variation in the cost of
............... MACHINERY, labor-saving

C.B. ........ Marains, dealing in R

) - T MarkETS, manipulation of, by speculators
e eersrsentaeenas 3) want of foreign

w
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Hoovviisrnennnens “4) want of, for home products :

E.D.C.B. .......... ManuracTURES, efforts of manufacturers to
supply the inordinate fancy and demand. of -
the public for splendid articles

) 5 T increase of

E.CB. ....c.eevnee MonNopoLY, land

(€ 29 5 J OVERPRODUCTION .

[ 7 Cevaaeenas Party Povicy, exaggerating the effects of
C. ... Pavupers, importation of '

C. ... Porrrical. CAMPAIGNS, reaction after
T Pourricar DiIstTRUST )

{14) Prices, inflation of

18) reduction of, to cost of production

(19) PRODUCTION, uneven

(16) variation in the-

(20) want of adjustment between;, and con-

: sumption
[ ProSPERITY, reaction from
H ..o (6) RaiLroaps, decreased building of
) T overbuilding of N
FDo.ooovivinenan... too much capital invested in
G.F.EC............ ReNts, higher
D.CA. ............. REPUBLICAN PARTY, extravagance of
F.E.C.B............ SecuRITIES, gelling valueless
F.E.C.B............ SPECULATION, engaging -in, rather than pro-
ductive industries
L SrEEL, introduction of Bessemer
G.Ciovvvvvvivnnnnn.. STrIKES
E.C.B.A............ Tarrrr, abuse of system of, among importers
G.C.B. ............. discussions of the
G.C.B.A. .......... discussions on the, in Congress .
C.B.A, ............ . excessive ’ !
G.CA ............ fear of Congressional action relative to the
G.C.A. ............ high, protective
CA ......ooieilll . legislation on the
G.CA.............. low rate of .. .
CA .vivininnn mode of collecting’ duties on imported ma~
chinery
CA v protective policy of the
G.CA ............. reduction of the
G.CA. ............. revision of the
E.C.A. ........ . unequal duties of the
CA ........... .. unjust ) .
E.C.A. ........ want of proper construction of the
E.CA. ...... want of proper protection
G.E.C. B. TAXATION, enormous
E.C.B.A. ... unequal
E.C.B. .... TonNAGE DuTies, manner of determining
ED. .... . TraDING, the overdoing of
D.C.B. . . . . TRAF¥IC, liquor
H....... .(15) UNDERCONSUMPTION
G.D e Waags, reduction of
a7 variation in the rates of
E.C.B..... . .WAGE S¥stEM, failure of the

G ..... War
E.D.B.............. WeALTH, consolidation of



APPENDIX D

STATISTICS OF PIG IRON IN THE UNITED STATES
FROM 1896 TO 1910 INCLUSIVE

Actual Ti‘:tl%luxs-nbg‘:ks
Production | A yfie® | AnnualRate | Anpual Rate
Dara _of Yards of the of the
Pig Iron on the first hMonth's Month’s
for the Prod C
Moath | giosch

1896 January ... 903,189 662,754 | 10,663,462 9,341,722
February ..| ., 808,300 772,899 10,193,989 - 9,659,221
March ..... 857,681 817,463 | 10,125,493 9,530,365
Aprl ...... 825,253 867,057 | 10,068,085 9,757,699
May ...... 817,869 892,960 9,656,126 9,336,220
June ...... 757,701 919,618 9,243,957 8,497,989
July ....... 729,142 981,782 8,608,580 7,543,208
August .... 584,536 | 1,070,563 6,901,296 6,142,164
September . 499,350 | 1,133,824 6,092,070 5,461,470
October . ... 523,005 | 1,186,374 6,174,838 6,547,714
November . 563,284 | 1,155,301 6,872,211 7,408,611
December .. 694,059 | 1,110,601 8,194,734 7,821,558
1897 January 749,952 | 1,141,699 8,830,080 7,508,292
February 687,652 | 1,251,848 8,964,035 8,603,855
March . .... 784,685 | 1,281,863 9,239,037 8,913,237
April ...... 743,409 | 1,309,013 9,044,804 8,921,265
May ...... 738,571 | 1.319.308 | 8.696,073 | 9,132,056
June ...... 712,380 | 1282976 | 8.667,290 | 978,138
July....... 711,299 | 1,257,072 8,374,977 8,625,261
August 786,866 | 1,236,215 9,265,890 9,546,426
September 8231440 | 1,212,837 | 10,018,624 | 11,379,904
October 922,959 | 1,099,397 | 10,867,093 | 11,862,793
November 962,586 | 1,016,422 | 11,711,703 | 12,018,435
December ..| 1,015879 | 990,861 | 11,961,154 | 11,336,903
1898 January 1,004,568 | 1,042,882 | 11,827,981 | 11,311,766
‘ebruary 941,716 | 1,085,900 | 12,275,941 | 11,999,280
March ..... 1,041,950 1,108,955 12,268,120 12,397,768
April ...... 1,001,486 1,098,151 12,184,743 12,358,299
May ...... 998,766 | 1,083,688 | 11,762,020 | 11,957,476
June ...... 928,924 | 1,067,400 [ 11,301,912 | 11,774,928
Tuy....... 030,868 | 1,027.982 | 10,960,220 | 11,129,792
August .... 921,993 { 1,013,851 | 10,355,725 | 11,166,961
September . 908,297 6,2 11,050,948 | 12,254,824
October ....| 1,009,418 845,925 | 11,885,078 | 12,660,180
November .| 1,009,719 781,334 | 12,284,910 | 13,196,454
December ..} 1,064,000 | 705,372 | 12,527.738 | 13,076,750

248
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Total Btocks .
Prﬁltxflé:ilon a;’a%:::::ﬁ Anm}aéhkn.te Annl}ntlhRate
Darn Pigo Iron ‘:m M%m?g l\fond:'a
for the °’:,f e:ch Producti C i
Month Month
1899 January . 1,068,180 659,621 12,576,962 13,190,870
February 872,200 608,462 11,369,750 12 142 394
March ..... 1,076,936 544,075 12,680,047 14 259 811
April ...... 1,075,543 412,428 13,085,772 50 424
aY ... 1,104,158 348,707 13,000,570 13 615 462
June ...... ,094,991 297,466 13,322,397 14 119 962
July....... 1,115,801 231,003 13,137,510 13,561,206
August 1,172,810 195,695 13,808,874 | 14,166,618
September 1,185,669 165,883 14,325,635 | 14,480,159
October ,283,909 153,006 15,116,997 15,284,733
November 1,300,487 139,028 15,822,594 15,888,942
December 1,314,334 133,499 15,475,218 15,363,834
1900 January 1,295,149 142,781 15,249,335 | -14,880,431
February 1,188 320 | 173,523 15,490,600 | 15,104,608
March..... 1,307,044 205,689 15,389,391 { 14,982,807
April ...... 1,201,359 | 239,571 15,711,529 15,059,149
May ...... 1 ,313 071 293,936 15,460,357 | 14,360,833
June ...... 1 248 394 385,563 15,188,796 13,664,736
July....... 1 109 , 778 512,568 13,066,739 11,640,875
August 1 016 902 631,390 11,970,199 | 10,808,695
September 958 959 728,432 11,667,329 11,033,513
ctober . 959 933 781,250 11,302,434 | 11,789,286
November . 969 038 -{ 740,679 11,789,969 | 12,795,077
December ..| 1 089 247 656, 1920 12,825,005 | 13,194,941
1901 1,196,724 | 626,092 14,090,460 | 13,827,096
1 159 420 648,039 15,113,868 | 15,578,064
1 291 ,748 ,356 15,209,289 | 16,374,681
1 319 227 512,240 16,050,562 | 16,710,598
1375203 | 457,237 | 16,192,964 | 16,553,768 -
1 307 229 427,170 15,904,614 16,013,382
1 314 666 418,106 15 479 129 | 15,614,165
1 335 135 406,853 | 15 720 133 | 15,969,877
. 341 066 386,441 ,942,490 16,267,030
. 1,462,150 | 350,306 | 17,215,642 | 17,992,882
1 390 300 294,626 16,921,400 | 17,576,204
1,322,646 | 240,050 | 15,573,000 | 15,813,522
1902 1,459,325 220,023 17,182,375 | 17,888,455
1 284 ,520 161,183 16,744,650 } 17,122,998
l 487 159 129,654 17,510,093 17,807,609
1, 516 789 104,861 18,454,243 18,570,883
1,574,410 95,141 18,537,413 - | 18,664,535
1,484,520 - 85,381 18,061,660 18,101,008
1,476,707 82,102 17,387,036 17,456,348
1,498,416 76,326 1,042,6 17,582,820
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A:m,‘ Total Stooks A
Produstion | oo pareany | Avoual Rae |- Aumual Rate -
Dars Pig Iron tgdﬁ'm Montg’s Month’s
for the on g Production | Consumption
Month Yoot o T
September 1442044 | 81,311 | 17,555,822 | 17,626,634
October . 1,510,577 'Z5 410 17,785,824 .} 17,732,040 -
November .| 1,469,447 | 79,892 | 17,878,274 | 17,635,070
- December 1,561,681 1 . 190,‘159 18 387 605 ) 18,270,233
1903 January ...| 1,518,830 | 100,040 | 17,883,696. | 17,508,588
February 1,420,180 133,699 18,513,061 | 18,082,069
March ..... 1,637,083 169,615 19 275,337 - 19,296,133
April ...... 1,650,540 171,348\ :20 081,570 | 20,137,010
May ...... 751,084 | 166,728 | 20,617,599 | 20,138,031
June ...... 721854 | 206,602 | 20,949,227 | 20,233,439
July...... 1611220 | 266341 | 18970927 | 18,104,119
August ....| 1,612,740 | 338575 | 18,988,608 | 18,139,
September .| 1,509,660 | 400,375 | 10,462,634 | 18,185,402
October . 1,474,679 515,811 17,363,154 | 16,117,434
November .{ 1,002,321 619 621 13,289,911 12 183,571
December ..| 904,779 | 711,816 | 10,653,046 | 10,081,786
1904 January ... 971,097 759,421 11,465,212 | 11,465,668
. February ..| 1,230,387 | 750,383 | 15,528,334 | 15,821,566
March ... .. 1485802 | 734947 | 17543112 | 18,202/380
April .. ... 1,590,018 | 680,008 | 19,508,010 | 19,513,230 -
Ay e 1,570,057 | 679,573 | 18,536,802 | 17,444,574
June ...... 1,316,657 770,692 . | 16,083,218 14 918 526
July ... .. 1145718 | 865,983 526, 12,921,162
August 1,178,558 916,456 13,914,588 14 181 906
September .| 1,369,684 | 894,172 | 16,710,148 | 17,617:636
tober 1,474,200 .| . 818,548 17,406,124 18,013,384
November. .| 1,510,303 | 767,943 | 18,425,694 | 19,221,162
. Decem 1,648,309 701,654 19,460,690 0,633,
1905 January 1,810,019 603,900 21,311,516 | 21,703,508
ebruary 1,624,328 | 571,634 174426 | 21,517,104
arch ..... 1973441 | 543,065 | 23.235,796 | 23,530,612
April ... 1956819 | 5181497 | 23,807,050 | 23,526,907
8y ... .. 1,094,017 | 541018 | 23,477,947 848,450
June ...... 824, 611042 | 22197840 | 21,198,540
July........ 1,780,219 694,317 ,960, ,089,506
August . 1,870,110 766,012 22,019,042 | 22,356,794
September .| 1,901, 738766 | 23,129,633 | 24,124,109
October 2,057,023 655,893 24,219,784 | 25,471,876
November 2,018, 901 . 551,552 24,563,301 | 25,856,
ember . .| 2,048, 460,460 | 24,090,000 -~
o fm) R EREE nmm | ST
March .. .. 3105 0o | pees 118 25.498,587 | Deee 179
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" Actual Total Stocks ,
B ronace
. Prodgfctlon and Wa.rrant Am;\}atlhlalate Annunl Rnte
* Dars Pig Iron Month’ ' Month'
for the on the first et
Month ﬁ::fh Pl
April ...... 2,073,222 25,221,354
May ...... 2,098,740 24,711,021
June e 1,970,733 23,997,267
July. ..., 2,013,402 23,706,176
August 1,926,736 22,685,741
September 1,970,962 23,979,978
October 2,196,818 25,865,725
November 2,187,665 26,616,582
December . .] 2,235,306 26,318,899
1907 January 2,205,607 25,969,229
February ,045,068 . 26,658,022
March ..... 2,226,457 | 26,214,717 -
April ...... 1 2,216,558 e 27 000 771 [
May ...... 2,295,505 . 27 010,052 -
" June ...... 2,234,575 27,337,301 g,
July....... 2,255,660 , - | 26,558,547 -
August. . . .. 2,250,410 2 26,496,758 e
September .| 2,183,487 1 - © 26,565,743 e
October 2,336,972 g I 27,505,942 8
November .| 1,828,125 8 222421161 2
December 1,234,279 t§ 14,532,631 :‘é
4908 January 1,045,250 -~ 12,295,090 S
February 1,077,740 12,849,222 ]
March . ... 1228204 . 13,983,134 '§
April ...... 1,149,602 , 13,849,962
May ...... 1,165,688 B 14,047,812 8
- June ...... 1,092,131 g, 13 ,556,850 2
July ....... 1,218,129 e | 13,827,062 | o
August . 1,359,831 P 14,879,992
September .| 1,418,998 €. | 16,371,284 3
October . 1,567,198 g 17,668,650 g
November 1,577,854 ° 18,863,244 e
, ber .| 1,740,912 % 19,926,190 P
1909 January ...| 1,797,560 21,160,875
 February - 1,707,340 22 2586, 1240
March 1,832,194 21 619,680
i 1,738,877 21,156,130
1,883,330 \ 22 174 845
1,930,866 23,599,440
2,103,431 24,744,445
2,248,930 26,479,290
2,385,206 29,020,055
2,599,541 30,524,585
2,647,508 . 30,952,000
2, 635,580 31,033,030
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Actual Total Stocks
Production &ll:ldFVJu‘;nrx:t Annual Rates | Annual Rates
Date . o Yards of the of the .
Pig Iron on the first Month's Month’s
for the of each Prod C
Month Month

1910 January 2,608,605 & 30,714,020 S
February 2,397,254 2 31,249,840 3
March ..... 2,617,949 P 30,827,535 g
April ...... 2,483,763 B e 30,219,080 %
May ...... 2,391,180 E= 28,142,230 B
June ...... 2,265,478 2% 27,563,340 2%
July ....... 2,148,442 Fa 25,296,325 fat:}
August 2,106,847 Sg 24,806,495 do
September 2,056,275 EE 0 25,917,830 é‘ 2}
October 2,093,121 ° 24,644,800 ©
November 1,909,780 ° 23,235,535 °
December ..} 1,777,817 | 4 20,896,980 Z




APPENDIX E

AVERAGE PRICE OF PIG IRON IN THE UNITED STATES
Frou 1806 7o 1910

1896

Apr.

July | Aug. | Sept. | Oct. | Nov Dee.

No. 1 Foundry, Philadelphia 18.50 1 13.50 [ 13.50 | 13.25 | 12.871 1275 1275 | 1275 1280 | 12.50 | 1275 12.75
Bessemer, Pittaburg .... 12.50 | 12.75 2.00 13.25 | 12,756 | 12.50 | 11.25) 11.50 | 11.25{ 11.75 12.25§ 11.26
No. 2 Foundry, Chicago 13.00 | 12.00) 12.00 1176 | 11.60 { 11.25 | 11.00 | 10.76 | 10.50 | 10.757 11.25 11.26
Gray Forge, incinnati . 10.25 9.50 9.25 9.00 9.00 9.00 8.75 8.50 8.25 8.90 92.00 9.10
No. 2 Foundry, Birmingham 9.2 8.50 7.50 7.75 798| 775 78501 6.50 6.75 725| 735| 7175

Totals vevvveeirnnsnsannns 58.50 | 58.251 54.25 | 55.00 | 53.87 | 63.25| 51.25| 5000 49.25| 51.15] £3.00 51.10
Percentage above Zero .. ..i] 380 26 21 22 20 18 14 11 9 14 18 14
Average Prioe ..oocoueirsannss ] 11701 11.26] 10.85| 11.00 1077 [ 10.65 | 10.25 | 10.00 985} 10.26 | 10.60 | 10.22

1897 .

No. 1 Foundry, Philadelphia ..........| 12.75] 12.751 12.62 | 1212 | 1187 1175 1175 | 11.75| 1187} 1200 | 1200 ‘12.00
Besgemer, Pittsburg ........... ..of 1080 ] 1075} 10.50 9.76 8.25 9.25 9.00 900 | 1000 | 10.60 | 10.50 | 10.00
No. 2 Foundry, Chicago ....... ... 11.00} 11.00 | 11.00 10.75 | 10.50 | 10.00 ( 10.00 | 10.25 | 11.50 | 1050 ] 30.25| 1075
Gny Forge, Cincinnati ........ e 9.00 8.75 8.50 8.25 775 8.00 8.00 8.35 8.50 8.75 9.00 8.60
No. 2 Foundry, Birmingham ..........| 7.75 .00 7.00 7.00 6.50 | 6.50 625 7.00 7.25 725 74b6| 17.60

Totals .......c.ceeavenvieene.e] BL10| 50.25| 40.62 ] 47.87 | 4587 45.50 | 45.00 | 46.35 | 49.12 | 40.00| 49.00| 4875
Percentage above Zero . 3 12 10 -6 2 1 0.1 38 9 9 9 8
Average Price .......0000.0 10.20 | 10.05 9.92 9.57 9.17 910 900 927 982) 980} 980 9.75

. 1898

No. 1 Foundry, Philadelphia ..........| 12.00| 11.87 | 11.75| 11.75 | 11.66| 11.50 | 11.25] 11.33 | 11.50 | 1i.75| 11.75 | 12.00
Bessemer, Pittsburg ........... . 9.80 { 10.15 | 10.40 10.40 1040 | 10.40 ) 11.35].10.40 | 1040 | 10.30 | 1020 | 10.65
No. 2 Foundry, Chieago . 10.50 | 10.50 { 11.00 11.00 | 1100 | 11.00] 11.00| 11.00 | 11.00{ 11.00| 1100} 11.00
Gray Forge, Cincinnati ........ . 8.75 8.75 8.75 8.75 8.75 8.60 8.50 8.50 8.75 8.75 8.75 8.90
No. 2 Foundry, Birmingham ,....,....| 7.25]| 725 7.25 7.25 2| 725 725 7.25 776 | 7.75) 7.50] 8.00

Totals ......... 48.52 | 40.15| 49.25 | 4906 | 4875 | 40.35 | 4848 | 49.40| 4055 | 4920 50.55
Percentage above Zero . . 8 9 9 9 8 10 8 10 10 9 12
Average Price v...covoieveineieinenrns 9.70 9.83 9.85 0.81 | 9.75 9.87 969 9.88| 9.91 9.84 | 10.11
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AVERAGE PRICE OF PIG- IRON IN THE UNITED STATES (Confinued)

1809 Jan. | Feb. | Mar. | Apr. | May | June | July | Avg. | Sept. | Oct. | Nov. | Deo.
No. 1 Foundry, Phllsdelphil . 12.12 | 13.25| 18.00 16.50 | 16.62 | 18.62 | 20.37 | 21.75| 2350 | 2378 | 25.00| 25.00
Beuemer. Pnuburg ...... 11.00 | 11.75 | 14.00 1516 | 16.25| 19.00 | 20.75 | 22.003 23.50 ] 24.00 | 24.50 ) 25.00
No. 2 Chlcago . ] 1125] "12.00 1 14.25 15.00 | 16351 17.00} 17.00} 20.00] 22.00) 23.00) 23.50 | 24.50
Gray Forge. incinnati ... . . 9.50 | 10.50 | 12.75 3.00 | 1325} 1500 | 1625 17.00| 1850 | 10.25 | 1925 19.25
No. 2 Foundry, Birmingham .,..........}| 8.25 9.50 | 11.50 11,76 | 11.756} 13.50{ 1500 | 15.50 § 17.50 | 18.50 | 18.00 | 17.50
Totals .....covvveevnevnnenasss.] 82,12 B57.00] 68.50 7140 | 73.22 | 8312 | 89.37 | 96.25 | 105.00 | 108.50 | 110.25 | 111.25
Percentage above Zero ..... .| 16 27 53 69 63 86 9 114 | 133 | 141 | 1456 | 147
Average Price ..........c000uveeanene]| 10,421 1140 | 13.70 14.28 | 14.64 | 16.62 | 17.87 | 19.25 | 21.00§ 21.70| 2206 22.25
1900 , . .
No. 1 Foundry, Philadelphia ..........| 25.00 | 24. 23.62 2325 | 22.50| 20.00) 17.75| 17.25§ 17.00 8.00 6.50 | - 16.50
Bessemer, Pittesburg ......... eenes] 24.90| 24.90 | 24.90 2490 | 2490 19.75{ 18.00 | 1605} 14.00 | 1325 13.65| 13.55
No. 2 Foundg Chlclgo e ...] 24.50 | 24.25| 23.76 23.25 2200 | 20.25 17.75 15.50 ] 14.50 | 1400 | 14.25 | 14.60
Gray Forge, Cincinnati ..... .| 19.26 | 19.25| 18.75 1840 | 17.75 (| 16.26 | 1525 | 1290 12.00 | 11.75| 11.76| 12.756
No. 2 Foundry, Birmingham ..........| 17.50 | 17.60 | 17.60 7.50 | 17.25| 16.50{ 14.50 | 12.00 | 11.00 | 10.756 | 10.25 { 11.25
Totals ......ovecrvvennsnvensass] 11115 | 110.40 | 108.52 | 107.30 | 104.40 | 92.756 | 83.25 | 73.70 68.50 | 65.75 | 6640 68.65
Percentage above Zero ... ceeed| 147 + 146 | 141 139 | 132 | 106 85 7% | .52 46 48 53
Aven.ze Prico coovevesnnannennenasses| 22231 22.08]| 21,70 2146 | 2088 | 18.55| 16.65 | 14.74 | 13.70 | 13.15 | 13.28 | 13.73
1901
No. 1 Foundry, Philadelphia 16.00 8.00 600 16.00| 16.00| 1587 ) 1550 15.50] 1550 | 15.75] 16.25
Bessemer. Pittsburg ... 13.60 | 15.56 1669 | 16656| 1594 16.00! 15901 1571 { 1590} 16.10] 16.356
oundrcy Chlcngo . 14.12 | 15.19 15,50 | 15,50 | 1560 | 1550 | 1520 | 15.00{ 1500 15.00{ 18.50
Gray Forge, Cincinnati .. 11.87 | 12.56 13.12 | 1260 | 12251 12.00 ] 12.00 | 12.00 ] 12.25| 12.69{ 13.00
No. 2 Foundry, Birmingham 11.00 | 11.60 11,76 | 1i.76 | ‘1076 | 10.50 | 10.60 | 10.50 | 10.76 | 11.25 | 11.75
Totals ,....oc0nvanuns 66.59 { 70.81 73.08 | 72.50| 7044 | 69.87 ] 69.10 | 68.71 | 6940 | 70.79 ! 72.85
Percentage sbove Zero ... 48 67 62 61 7 5 54 58 64 | 67 62
Average Price ...,..00... 13.32 |  14.18 1461} 14.50| 14.09 | 13.97 | 13.82 | 13.74 | 13.88 | 14.16 | 14.57
1902
No. 1 Foundry, Philadelphia......,... 18.37 | 19.50 20.37 | 2100 2287 | 2425 2450 | 2450 [ 24650 | 24.87 | 24.25
Bessemer, Pittsburg ....... 186.93 | 17.56 18.37 | 2095 | 21.26 ] 22.00 | 21.75| 21.76| 21.95| 22.25| 22.12
No. 2 Foundla/ Chicago ... 18.75 | 18.62 10.758 | 21.78) 2250 2340 24.66 | 23.156 | 27.15| 26.90 ) 2540
Gray Forge, Cincinnati ...... 13.76 | 16.25 16.00 17.06 | 18.03 | 20.00 | 21.50 | 21. 20.60 | 18.87 | 18.00
No. 2 Foundry, Birmingham ...,...... 12,00 | 12.00 14.50 | 17.00{ 18.00 | 19.00 | 24.00 | 24.00 | 25. 24.50 | 21.60
Totals ......covevrvvenvanersass| 7576} 77.80 ) 82.93 8899 | 97.75|103.55 | 108.45 | 118.41 | 118.90 | 119.20 | 117.39 | 111.27
Percentage sbove Zero ... 68 3 84 98 117 | 130 141 169 | 164 | 1656 | 161 | 147
Average Price .......c0000000000000..] 1615 1556 | 16.58 17.80 | 19565 20.71 | 21.70 | 23.28 | 23.78 | 23.84 | 2348 | 22.25

2 £1]
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1903 J
No. 1 Foundry, Philadelphia ..c.ou.us.
Bessemer, Pittsburg .......
No. 2 Foundzg Chicago ...
Gray Forge, Cincinnati ...
No. 2 Foundry, Birmingham

Totals ....oviivracrarennntannes
Percentage above Zero ..... .
Average Price .......ivinenicaranneses

1904
No. 1 Foundry. Philadelphis v..voeoess

No 2 Foundxby Chlca.g.o.
Gray Forge, Cincinnati ....
No. 2 Foundry, Birmingham

Totels .........
Percentage above Zero ...
Average Price ....... treerecsanreanss

1905

No. 1 Foundry, Philadelphia
Bessemer, Pittsburg .......
No, 2 Foundry, Chicago . .
Gray Forge, incinnati . ... .
No, 2 Foundry, Birmingham ..........

Totals ............. Ceeevieeeess
Porcentage above Zero .
AvemgePnce ...... Veerciiesinaanes

- - 1908

No. 1 Foundry, Pluladelphm [
-Bessemer, Pittsburg ..... .

No. 2 Foundry, Chicago ...
Gray Forge, Cincinnati .... .
No. 2 Foundry, Bu'mmghmn . e

Totals ,..........
Percentage above Zero .......
Average Price ......

SHOIANJALLYV



AVERAGE PRICE OF PIG IRON IN THE UNITED STATES (Continued)

May

1807 Jan. Feb. | Mar. Apr. June | July | Aug. | Bept. | Oect. Nov. | Dec.
No. 1 Foundry, Philadelphia ..........{ 27.50 | 27.37 | 26.87 | 26.56 ] 26.60| 25.75| 23.62| 22.50| 21.19| 2040 | 1944 | 18.04
Bessemer, Pittsburg ........... .. 22.92| 22.78 | 22.85) 22.16 | 24.10{ .24.10 | 23.30 | 22.70 | 22.90 | 22.80 | 20.65 | 19.90
No. 2 Foundry, Chicago . . ..| 26.001 26.50 | 26.75| 27.50 { 2740 26.560| 2540 24.50| 23601 22.60| 20.60 | 19.00
Gray Forge. Cincinnati ... 22.601 22.50| 22.70 21.50 | 21.90{ 21.35| 20.55| 19.95| 18.85| 1845 17.35| 15.50
No. 2 Foundry, Birmingham ....... ...| 23.50 ) 22.76| 22.76] 22.75 | 22.75| 22.50 | 21.75| .20.75 18.50 | 18.25| 16.50] 14.00
Totals .......... cevenrereses.es] 122,52 1121.90 1121.92 | 120.47 | 122.75 ]| 120.20 | 114.62 | 110.40 | 105.04 | 102.50 | 94.54 | -87.34
Porcentage above Zero ....... 171 17 168 | 173 | 167 | 166 | 14 13 128 | 110 ] 94
Average Price .......oo0v00vevinannss 24.38) 24.38 | 24.09 | 24.55| 24.04 | 2292 2208 | 21.00] 2050 | 1891 1747
1808
7 , veeeeeer..| 18701 1875 | 1860 | 1815 | 17.45| 17.00| 17.00| 1700 | 17.15] 17.25| 17.80 | 17.75
g:.s:mez‘,uggsbﬁlr‘gu}??lfm 1900 | 17.90 | 17.85 | 17.50 | 1690 | 16.90 | 1690 | 16.20 | 15.90 | 1575 | 16.60 | 17,40
No. 2 Foundry, Chicago . 18.10 | 17.80 | 17.50 | 17.40 | 17.30 | 17.60 | 17.25| 17.00 | 1675 | 16.50 | 16.75 | 17.00
Gray Forge, Cinoinnati ... 14.90 | 14.50 | 14.25| 13195 | 1375 | 14.00 | 1400 | 14257 1450 | 14.50 [ 14.75 | 15.00
No. 2 Foundry, Birmingham . , 13.50 | 13.50 | 13.00 | 1225 | 11.50 | 12:25 | 12,00 | 1250 | 13.00 | 13,00 | 13.00 | 13.50
Totals .....vvvivnrarnronennns 84.20 | 8245 81.20| 79.25 | 76.90| 7775 | 77.15| 76.05 7730 | 77.00| 78.60] 80.65
Percentago above Zero ............0..| 8T 83 80 | 76 71 73 72 71 72 1 76 79
Average Price ........c000cvunenne.. | 16.84 | 1649 | 16.24 15.85 | 15.38 | 15.55 | 15.43 | 1537 | 1546 1540| 1572 | 1613
1909
No. 1 Foundry, Philadelphia ..........| 1775 | 17.60 ] 17.00 18.75 | 16.50 | 17.00 | 17.00 | 17.50 | 18.50 | 19.00 } 19.50 | 19.50
Bessemer, Pittsburg ......... . 1740 | 16.90 | 16.40 | 15.90 1585 | 1590 1640 16.90 [ 18.40( 19.40| 19.90 | 19.90
No. 2 Foundla' Chicago ..... 17.35| 16.76 1 16.50 16.50 | 16.50| 16.50 | 17.00 | 17.25 | 18.50 | 19.00| 19.00 | 19.00
Gray Forge, Cincinnati ...... 14.75 | 14.50 | 13.25 13.00 | 13.76| 13.60 | 14.00| 1500 | 16.00}{ 16.75]{ 17.00 | 16.50
No. 2 Foundry, Birming censessess] 13.00] 13.00 | 12.25 11.50 | 11.50 | 11,50 | 12.50 | 13.25 | 14.25| 15.00( 15.00 | 14.50
Totals ............c0000i0eue...] 80.25| 78.65| 7540 | 73.65 | 73.90| 74.40| 76.90 | 70.00 | 85.65| 89.15 90.40 | 89.40
Percentage above Zero 78 76 68 64 64 ] 71 8 90 98 101 110
Average Prioe ..........coi0iieiien..] 16,08 | 1673 ] 1508 | 1473 | 1478 | 14.88 | 1538 | 1598 | 17.13 17.83 | 18.08 | 17.88
1910 . ’
No. 1 Foundry, Philadelphisa .... 19.50 | 19.25 | 18.50 1825 | 17.60 17.25: 16.75| 16.50 | 16.00{ 15.00| 16.00] 16.00
Bessemer, Pittsburg ... 19.80 | 19.80 | 19.65 1840 | 17.50 | 16.65 | 16.401 16.00 | 15.50 | 15.75( 15.80 | 15.75
No. 2 oundzg Chmaso 19.00 . 19.00 | 18.25 17.50 | 17.00| 16.75] 16.50 [ 16.50 | 16.00 | 16.00 [ 15.75} 15.50
Gray Forge, Cincinnati .,.. 16.25 | 16.00 | 15.50 1450 | 14.25| 14.00| 14.00| 13.50 | 13.50 { 13.50 | 13.75| 13.50
No. 2 Foundry, Birmingham 14.25 | 14.00 | 13.50 12.50 | 12,00 11.75 | 11.50 | 11.50 | 11.00 | 11.00 ] 11.00{ 11.00
Totals ........cuvcuvnonnrreo...f 88.90 | 88.05] 8540 81.17 | 78.25( 76.40| 75.15| 74.00| 72.00| 71.25 7220 | 7178
Percentage above Zero ,. 98 96 0 80 T4 70 67 66 60 ] 60 9
Average Price .......... | 17.78 | 17.61| 17.08 16,23 | 15.65] 15.28 | 15.03 | 14.80 | 1440 | 14.25| 14.44 | 14.35
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APPENDIX G

TABLE SHOWING THAT EACH ABNORMAL ADVANCE
IN THE PRICE OF PIG IRON HAS BEEN FOLLOWED
BY AN INDUSTRIAL DEPRESSION

Lowest and highest prices of Scotch Pig Iron in New York fro’m 1825 to
1882, taken from the American Almanac
Edited by Amsworte R. Sporrorn, Librarian of Congress

‘Years of Depression up to 1886, taken from the First Annual Report of the
United States Commissioner of Labor, published in 1886, page 290

Lowest |Highest| Year

$76.00| 1825 114% advance

Low, High ............ $35.00
Depression .. 50.00 | 70.00} 1826
50.00 | 55.00} 1827
50.00 | 55.00{ 1828
40.00 |} 55.00{ 1829
40.00 | 50.00} 1830
40.00 | 47.50] 1831
40.00 | 47.50( 1832
37.50 | 47.50} 1833
Low coviinniniinnnnnes 37.60 | 48.00} 1834
. 38.00 | 42.50| 1835
High .ceevvnnnnns 38.00 | 62.50 1836 86% advance
Depression 40.00 | 70.00| 1837
37.50 | 55.00) 1838
37.50 | 45.00| 1839
32.50 | 40.00{ 1840
32.00 { 37.50] 1841
23.50 | 35.00] 1842
LOW tocvninnrinncnnsns 22,60 | 32.00} 1843
- 00 | s |
............ X . 84 33 vance
. 3500 | 42.50| 1846 0
Depression 30.00 | 42.50{ 1847
25.00 | 87.50] 1848
22,50 | 27.501 1849
21.00 | 24.00| 1850
19.00 | 25.00] 1851
Low cvvveiviniannnnnns 19.00 | 31.00} 1852
28.50 | 38.00| 1853

High ............ 32.00 | 42.50| 1854 1239, advance
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Lowest |[Highest{ Year
Low ..oviiiiinnannnnn, $20.00 $24.50] 1861
21.00 | 33.00] 1862 |
} 32.50 | 45.00{ 1863 . :
High ............ 43.00 | 80.00| 1864 3009, advance
40.00 | 55.00| 1865 (Depreciated
42.00 | 55.00] 1866 Currency)
Depression 38.00 | 49.00] 1867
35.00 | 45.75] 1868
34.50 | 45.00| 1869
37.00| 1870
39.00] 1871
61.00{ 1872 103% advance
52.00] 1873
45,00 1874
41.00| 1875
34.00| 1876
28.00| 1877
26.50| 1878
s 30.50] 1879
J 36.00| 1880 849, advance
A 26.00| 1881 :
Depression ..| 23.00 | 26.50| 1882
21.00 | 25.00] 1883
18.00 | 20.50{ 1884
17.75 | 18.251 1885
18.25 | 20.00{ 1886
20.50 | 21.50} 1887
18.00 | 21.00| 1888 .
17.00 | 19.25| 1889
Short Depression
o caused by Baring
N 18,00 } 19.90] 1890 Bros. financial diffi-
G o culties of Novem-
reat ber.
Change 17.50 | 17.75{ 1891
Prio 15.00 -| 17.50] 1892 .
an‘iies Short o ]geprgajjxon
R X aus ver
consequently X|| 13.75 { 15.00| 1893 cC used y e
Devrossi (June. .
epfrrzs;lons . Short Depression
Industrial 1250 | 13.37( 1894 | Ccoused by depletion
Causes (Apri.l.)
Short 4 ?)epr%x,ssion
cause y Vene-
12.00 | 14.50} 1895 suela Prociamation.
(December.)
‘ Short Depression
1250 | 13.50| 1806 |  faused by thrcaten-
. (July.)
11.75 | 12.75} 1897
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Lowest |Highest| Year

Low ........... fieeees $11.26 [$12.00| 1898

High ............ 12.12 | 26.00| 1899 1229, advance
Depression ..| 16.00 | 25.00} 1900 ’ :
Low .....ccceivinnnnn. 16.60 | 16.25| 1901
High ...... PR 17.50 | 24.87} 1902 60% advance
: Depression ..| 15.87 | 24.00y 1903 | - '
Low ...ccvvvevinannnnns 16.00 | 17.62{ 1904

17.25 | 19.00} 1905
19.00 | 26.50] 1906
High ............ 18.87 | 27.60| 1907 83% advance
' Depression caused by
. inancial  Panic.
Depression ..| 17.00 | 18.75| 1908 (October 1907.)
Beginning of Depres-
-sion caused by High
Cost of Construc-
tion.

16.50 | 19.50{ 1909
16.00 | 19.50} 1910




APPENDIX H

RELATIVE RANK OF NATIONS IN ALL IMPORTANT AFFAIRS.

0 b H 3 4 5 6 7 8 9 10
7 WEALTH
. Wealth of |Wealth per| Wealth in | Wealth in | Wealth in | Wealth in | Wealth in
o gorderof | gArea, |Population) Countries |Inhabitant| Farms | Houses | Railroads Merchan- | Sundries
A I . 8¢
B Deprssions | £ Biiring | Sterting | £ Bientiug | 4 Srespg | & tonsug | £ Stesting | £ Sterin
terling rling terlin terling terling terling erling
1886 |Thousandsl 1880 1888 1888 1888 |~ 1888"" |~ 1888 1888 1888
t |Great Britain 6179 84 12,820 370 4142 4146 2260 1563 5447
Siberia Russia . 8. Australia U.8. U. 8. U. 8. . 8. N
2 {United Statea 3925 62 10,800 300 3093 2492 985 805 3939
China U.8. |Gt. Britain|Gt. Britai France |Gt. Britain] G. B. G. B. U. 8.
3 [Germany .... 3640 45 8900 240 2710 2159 663 677 - 3174
U. 8. Germany | France France Russia France France | Germany | France
4 |France ...... 3372 37 | 7500 240 2508 1755 555 601 2557
Canada Austria { Germany | Holland | Germany | Germany | Germany | France | Germany
s |Belgium...,.. 3288 5800 2077 1019 371 515 1832
Brazil' | France Russia | Denmark {Gt. Britainj Russia Austria Russia Russia
6 3104 35 4200 210 1797 719 349 367 1258
Australia |Gt. Britain{ Austria U.8. Austria Austria Ruasia Austria | Austria
V4 2262 28 2900 200 1399 503 186 223 851
Russia { Italy Italy Canada Italy Italy Canada Italy Italy
8 1095 18 2500 170 1212 280 184 148 632
Argentina| Spain Bpain Belgium Spain Spain Italy Spain Spain
9 870 8 1370 160 532 221 139 118 372
India Turkey | Australia ( Germany | Scandi- Beandi- | Australia | Belgium | Scandi-
navia navia navia
10| 750 5 1010 150 508 179 108 117 283
Mexi Belgi Belgi Spain Danube | Holland Spain Soandi- | Australia
< States navia
5' 11 175 75 266
g Belgium Belgium Belgium

Belgium

Data taken from Mulhall's Dictionary of Statistios — Fourth Edition, 1899
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RELATIVE RANK OF NATIONS IN ALL IMPORTANT AFFAIRS (Continued)

3 12 ;13 24 18 16 17 18
-EDUCATION COMMERCE
Expen- Expen~ | Exported | Imported | Imports Trad,
Order of School Percentage | diture for dituxr!: per g;mn n(l},;nin n;::i pex-e
E’ sf‘(,"","-f_‘i Chil%%x(:) A d‘:fl ts Education Inh?g;tnnt Exports |Inhabitant
ndustri per h — . . _— . s
" . A who can Millions | Education | Millions | Millions | Milliona | Shill
Depressions (Population Write | £ Sterling Pence Bushels Bushels | £ Sterling ines
1896 1896 1886-87 1886-87 1889 1889
x |Great Britain 210 99 38 132 215 - 286 740 900
Switzerland] Germany U. 8. Australia Russia | G.B. G. B. Holland
2 |United States 170 99 14 130 168 72 369 405
France [Switserland| G.B. R U. 8. G G A li
3 {Germany ..... 145 99 12 120 56 54 320 400
‘ Holland Scandi~ | Germany | Switzer- || Roumania| France U.8. Switzer-
navia land land
4 |France........ 140 95 8 98 30 36 311 | 390
: Seandi- France France Canada Canada Italy France G. B.
navia X
5 [Belgium ......| 140 94 86 27 55 199 370
. Germany | G. B. . Russia G. B. India [Holland & | Holland [, Belgium
Belgium
6 140 90 | 4% 80 24 18 131
Australia | Australia It Holland || Argentina | Scandi- India Denmark
navia .
|7 135 90 - 3 54 13 15 130 168
Belgium | Canada Austria | Germany || Austria [Switzerland] Australia | Canada
8 130 90 2% 50 12 11 118 .. 163
Austria | Holland | Australia | France || Australia gp:tm & Russia France
- ; . .| Portuga
] 130 83 2&', 42 111 156
: U. 8. U.8. India [Scandinavial Belgium | Germany
10 123 83 25 . 42 94 126
< G. B. Belgium Cal_:mda Argentina Italy Sweden
8, 1% 42 100
% Belgium | Belgium U. 8.

SADIANAIALV
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RELATIVE RANK OF NATIONS IN ALL IMPORTANT AFFAIRS (Continued)

9%

19 20 21 22 23 24 F11 26 37 28 29
FINANCE MONEY
Revenues : . . | Industries | Money
- Ezxpendi- Ratio of || Money in Money A
Orderot | FOTRU® | Dapem | from o | turesper | Debt | ‘Pebtto |Ciroulation| Moy | jnUse (o Compary Ratioto
I Simror | Millions | Shillings Mill et Tahsbitant Money
1 1yt:1 jons 10n8 InEe 1s ons 1qs arys
® Depressions | £ Sterling | £ Sterling %er Shillings £ Sterling Penl:ggtsuge sngﬂﬁ?:g 5 £Né‘£'3?:g' Millions | Per Cent
1889 1881-88 Inl)la8 gl‘t)nnt 1881-88 18 1850 £ Sterling 1890 £ Sl?gr(l)lng 1890
T |Great Britain 154 160 150 188 1269 30.3 443 11.8 359 . 3318 25.6
Gormany | France | Australia | Australia | France | Turkey France France U. 8. U. 8. Holland
3 |United Btates 121 127 65 100 756 15.5 436 10. 266 3600 24.56
France | Germany } Germany cCiape . Russin Italy U.8. Cuba France |. G.B. Portugal
olony . -
3 {Germany ..... 88 95 64 84 898 15. 238 . 82 ~ 209 1288 22.8
Russia Russia France France G. B. Austria [| Germany | Australia | Germany Gemmy France
4 |France........ 88 88 48 70 580 14.8 192 7.7 207 1169 19.8
. G. B. G. B. Italy Turkey | Austria Russia India Holland Russia .| France Belgium
S |Belgium ...... 80 82 46 54 460 14.7 176 7.0 170 1073 10.4
U. 8. Austria G. B. Germany Italy France Russia U.S. G. B. Russia Russia
6 74 77 44 52 435 12.5 163 8.2 20 744 16.3
Austria India Holland | Holland | Germany | Australia || G. B. Egypt Austria | Austria | Germeany
7 72 72 43 50 260 10.3 - 150 6.1 64 433 14.8
Ttaly Italy Belgium | Belgium Spain Spain China Belgium Ttaly Ttaly Italy
8 69 565 89 48 | 221 77 . 103 6.8 39 298 14.2
India U.8. Austria G. B. U. 8. G. B. Austria Cape Spain Spain Australia
. Colony
9 35 30 38 48 - 180 78 90 5.0 37 204 13.4
Bpain Spain 8pain Italy Turkey Belgium Italy Germany | Belgium Canada Spain
10, 27 33 38 44 171 8.8 73 ‘44 28 203 12.5
Australia { Australia | Portugal | Argentina| Australia | Germany Spain G. B. Australia |Soandinaviaj G. B.
<
5' 12 14 26 2 77 1.7 37 —_ —_— 187 10.8
g Belgium | Belgium U.8. U.8. Belgium U. 8. Belgium —_— — Belgium v.8 |-

SHOIANALAYV




RELATIVE RANK OF NATIONS IN ALL IMPORTANT AFFAIRS (Continued)

30 3z 32 _ 3 34 s
TAXES BANKING
Amount . .
Taxes Duty Bankin, Savings
Taxes <
rder of 5 Percentage on Capit Bank .
= gler?:;in levied s of 8 Imports api af Deposita Dep;:!:orl
Industrial billings Arnings inga
¥ Depressions - 8 per Percentage || Millions 1 per |y , 1000
1886 |Inhabitant £ g |I
1888-90 1888-90 1889 18880 | 1888-20
:|:_ Great Britain 4% 22. 310 1030 209 360
; France Italy Russia U. 8. Denmark |- Bwitzer-
land
2 {United States 64 151 30.3 910 158 240
. Holland | Holland -8 G. B. Bwitzer~ | Scandi-
. land navia
3 |Germany ..... 63 14. 28.2 268 104 180
Q. B. | Portugal | Portugal | France | Norwsy | Germsny
4 |France........ 60 13.6 23.8 ’ 231 101 170
Australia | France Spain Germeny | Prussia France
5 [Belgium ...... 54 12.3 19.6 147 88 165
Italy _ Bpain Canada Austria U. 8. Australia
6 b4 11.2 18.8 134 84 133
Argentina | Argentina Ttaly Australia { Australia G.B.
oy 45 . 104 16.7 108 © 85 ' 120
Germany | Germany Egypt- Italy Austria Italy
8 41 9.5 13.2 106, 60 105
Spain Austria Sweden Russia 8weden | Holland
o | 40° 93 12.2 47 50 | 102
- U. 8. -GB. | Norwasy Spain France :| Belgium
10 36 74 12.1 40 47 77
Belgium Russia | Australia | Canada G. B. Austris
—_ - France 9.0 —_ —_ —_
< — 5.4 Germany 30 40 67
g _ U.8. 6.7 Belgium L~ -
g — — G.B. 4.7 —_— Belgium: U.8.
B Belgium.
1.8 Germany

SEOIANTIAV
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RELATIVE RANK OF NATIONS IN ALL IMPORTANT AFFAIRS (Continued)

36 37 38 39 40 ax 43 43 44
AGRICULTURE -
Agricul- | Agricul- i .
Orderof |Agricultural Ares under| tural and | tural Populat] ?: E?Ig,’,‘,‘“’ Wei:lth ‘Workers
Severity in Products Pound' Crops P, rroal Agricul Agriculture|Agricul .-: yed,
Pl Industrial - Grain . Crops L Agriculture
8| Depressions Millions | Produced | Millions - per Man | _ - . - R
= £ Bterling per Millions 3 L i3 Th d
Inhabitant £ Sterling | £ Bterling (A\‘;%rnze (A;%rase (Average
1886 1888 1888 1887 1887 1891-96 | 1891-96 | 1891-96 1887
1 {Great Britain 776 2220 201 776 100 70 a5 60 22,700
U. 8. U.s. . 8. U. 8. Uruguay Russia Ireland Ireland Russia
2 |United States 563 2005 190 563 098 62 82 45 10,680
Russia | Denmark Russia Russia | Australia | Austria Russia Tialy Austria
3 [Germany ..... 480 1500 85 460 28 52 28 43 9,000
France Canada Austria France G. B. Italy Italy Russia U. 8.
4 |France........ 424 1200 61 424 85 45 27 89 8120
QGermany | Russia France | Germany U.8. Ireland Austria Austria Germany
s [Belgium ...... 331 1150 59 331 85 43 21 36 68450
. Austris | Roumania | Germany | Austria | Denmark | Canada France | Australia | France
6 251 1100 35 251 71 42 20 36 5390
G. B. Spain Italy G. B. France France Germany | Belgium Italy
k4 204 990 32 204 70 39 20 33 2900
Italy France Bpain Italy Cenada | Germany | Australia { Holland Turkey
8 173 985 21 173 70 35 18 32 2720
Spain Sweden G.B. Spain  |Argentina U. 8. Holland France Spain
o 82 . 980 14 62 63 25 18 31 2560
Australia | Australia | Australia | Australia Spain Belgium | Canada .| Germany G. B.
10 58 850 13 56 60 25 16 31 980
Canada | Argentina { Canada | Canada Greece | Australia U.8. Caneda ' | Belgium
5 —_ 700 5 55 56 10 {Belgium14] U.8.25 -
z Belgium Gear&;my Belgium | Belgium | Belgium G. B, . B. G.B. 15 —_
B Belgium —_
G. B. 450

¥9%
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RELATIVE RANK OF NATIONS IN ALL IMPORTANT AFFAIRS (Continued)

46

45 47 48 49 50 st
MINING WAGES AND FOOD
Mining Value Wages Food Food Wi
Order of Iron of Tons g? :fgu Pem%?tnge
Severity in raised Minerals Day Produced | Worl ‘Work Food Cost
S’ Industrial Yearly - Labor per
#| Depressions | Millions | Millions 100 Shillings | Shillings { Shillings
£ Sterling | Pence habit per Week { per Week | per Week
1888 1888 1888 1880 1880 1880 1880 1880
x_ Great Britian 185 . 107 66 190 16 48 62
G. B. U.8. U.8. Canada UT. 8. U. 8. Germany
United States 160 59 25 180 14 40 62
U.8. G. B. G. B. Denmark G. B. Australia Bpain
Germany ..... 96 25 25 178 12 31 60
Germany | Germany | France | Australia | France G. B, ~ Italy
France ....... 26 15 20 172 12 21 60
France Russia Austria U. 8. Belgium | France | Belgium
Belgium ...... 23 10 20 170 11 20 87
Austria France Holland { A: A li Belgi' France
19 8 20 112 10 16 45
Belgium | Australia | Belgium | Bweden )} Germany | Germany G. B.
12 7 18 100 10 16. 83
Russin | Belgium | Germany | Danube Spain Spain U.8.
States
8 5 16 99 9 15 28
Australia | Austria Bpain Norway Ttaly Italy Australis
o 7 4 16 94 — _—
Spain 8pain Portugal | Holland — _—
—_ 2 14 20 -— —_— -—
- Italy Scandi- | Germany —_ -
navia
.z - — _ - - -
3 — — — — — — —_
B = = = = - = =

SADIANAAAY
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RELATIVE RANK OF NATIONS IN ALL IMPORTANT AFFAIRS (Confinued)

53 53 54 55 56 57 58 50 (] T 6r
INDUSTRIES
Order of Value of | Valueof | Steam %‘:;’; ’l;&xvft%ej Goods Iron Coal | Total Amt. | Value of ‘
Severity in | Manufac- | Mfgs. Power Horse total  |M'f'd. total| C p-| C p of Iron | _Total Amt.
Industrial ture per . Horse Power Millions | Millions | tion per | tion per | Produced | World's Iron
Rank | Depressions Inhabitant | Power | [or1000 | £ Sterling | £ Sterling | Inbabitant| Inhabitant| it Production
- Millions | £ Sterling | Thousands| Tnhabi- | Various | Various World £ Sterling
£ Sterling tants dates dates Pounds Cwta. isog—oi'goo 1333".’1’9 00
1886 1888 1888 1888 1888 1841-87 1841-87 1888 1888 tons
z Great Britain 1443 24 14,400 250 170 6871 400 72 257,000,000 | 735,000,000
U.8. U. 8. U.8. G. B. G. B. G. B. G. B, G. B. . G.B. G. B.
2 |United States 820 21.5 9200 240 112 3949 310 48 99,000,000 | 449,300,000
. G. B. G. B. . B. U. 8. U.8. France Belgium | Belgium U. 8. U. 8.
3 Germany ..... 583 17 6200 140 108 2621 290 40. 75,000,000 { 226,600,000
G Belgi G Bel France. U. 8. U.8. U. 8. Germany Germany
4 |[France ....... 485 13 4520 130 82 2327 204 28 49,700,000 189,400,000
. France | Denmark | France | Germany | Germany | Germany | Germany | Germany France France
s |Belgium......| 363 12.7 2240 110 52 1743 170 16 22,200,000 | 77,500,000
Russia France Russia France Russia Russia Sweden France Belgium Belgium
6 253 12.3 2150 100 36 1307 112 16 18,600,000 63,300,000
Austria | Germany | Austria Svlvitz:r- Austria Auastria France | Holland Russia Russia
an
[ 121 11.5 830 20 21 611 45 . 11 17,200,000 58,600,000
Ttaly Australia Italy Norway | . Italy Spain Austria | Austria . Austria Austria
8 102 11 810 80 16, 583 37 6 15,100,000 | 53,300,000
Belgium Svlvitz:r- Belgium | Holland Spain Ttaly Spain Scandi- Sweden Sweden
n i ‘pavia
° 86 10.5 740 80 16 478 22 5 9,100,000
Spain Sweden Spain Denmark | Belgium | Belgium Italy Switzer- Spain, Spain,
land Ttaly, ete. Italy, ete.
10 50 9.5 . 340 70 15 178 19 2 Total Total
Sweden Norway | Holland Sweden | Bwitzer~ Scandi~ Russia Spain World ‘World’s
land navis 563,400,000 |£1,887,700,000,
< - —_ — —_— — —_ — — — — —
) - | =1 =] =1=]= = = = =
=1 — — — — -— —_— — — —— —
E — — — —_ — - — — — —
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' DIAGRAM ILLUSTRATING CONSTRUCTION IN THE UNITED STATES FROM 1896 TO 1910 -
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APPENDIX L

DESCRIPTION OF DIAGRAMS

Appendix L contains two diagrams. They are placed one above the other
for the purpose of illustrating the effect of high and low prices upon the
volume of construction. As usual, the quantity of pig iron consumed is

used as the gauge of the quantity of construction.

DiacraM oF PRICES

The single line (P) in the lower diagram represents the average fluctua-
tion in prices of the four principal grades of iron.in the five chief iron
markets of the United States, the details of which are shown in Appendix E.
The lowest average price ever reached was in July, 1897. For the pur-
poses of description, this price will be called “ZERO,” and the line P
represents the percentage of fluctuations above zero, during this period of
fifteen years. _ ) )

Diagram oF CONSTRUCTION

The space between the irregular line F F and the base line BB repre~
sents the actual monthly consumption of iron up to November, 1905, after
which date it represents the estimated consumption. (See footnote, page
179.) This space we ecall “ Approximate Construction Rate.”

The space between the lines C C and the base line B B represents the
average volume of construction which goes on all the time, in depressed
times as well as in active times, and is what we have designated as “neces-
sity construction.” . : .

The space between the line A A and the line C C represents the highest
practical limit of the extra construction which creates the booms; being
the highest rate reached during a boom, when all the available fabor is
employed, the reserve stocks of materials are exhausted and the rate’of
construction is limited to the rate materials can be produced. This we
call “practical capacity.” i

The line D D represents the approximate rate at which contracts for

construction are made. The spaces @,G\G, represent approximately the
amount of construction materials included in these contracts, in excess of
the capacity of the country to produce them on contract time, and the
spaces H,H,H, represent the time in which this excessive construction is
carried to completion.
. It will be observed that the contracts for construction which resulted
in the boom of 1899 were made chiefly during the low-ﬁriced periods of
1897 and 1898; that, as soon as prices advanced materially, the contracts
for construction fell off rapidly, and that the excess eonstruction contracted -
for, as per space G, kept actual construction up to the maximum height
until July, 1900, when actual construction dropped to the necessity basis
within three months.

Then during the low-priced period of 1901, the chief volume of contracts
was made, which resulted in the boom of 1902 and 1903.

" Then during the low-priced period of 1904 and 1905, the chief volume of
contracts was made, which brought the boom of 1906 and 1907. )

‘These three illustrations are typical of what has occurred just before
each boom in the five industrial nations, ever since these nations became
large industrial producers.
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APPENDIX M

THE IRON PRODUCTION OF

Metrio | Meti Mores Mot ar
Long Ton | Long Ton Ton Ton Ton Ton Ton
Year ;
Great United . Austria~ .
Britain States | Germeny | France | Belgium | gup o | Russia
2
1823 | 455,166
1824
1825 681,367 | uovveee | eenneenn | 195588 ) ool )il | 139,642
6
1827 690,000
1558 708,184 ﬁg% 217,000
1830| 680,000 . 220,000 | 385000 | 80,000 | 102,952
FTETY 224,000
1832 Lillios X
1833 700,000 ........ 236,000
1835 ooii VLl 294:888 veveenee | veeenaeen | 172,009
1836 | 1,000,000] .oiiii00 Y
1837 OIS BN 331,000
1830 12487811 o..ilLs 350,000
1840 | 1,396,000 350,000 | 73,000 140,000 | 185,000
) 1 B
1844 1,999, sos . 427,000
1845 1512500 oooien.. 438,000 | 134,563 | .........] 187,260
1846 522,000
1847 591,000
i e
{858 570,000 | 144,452 | 140,000 | 227,555
1851 . 445000
1852 : 522,000
}ggi : 371'?)?)% '
1855 : 000 | 204,270 ....... ..1 268637
1856 . ggg.ggg
1857 .
18581 3:456,064 | 620,548] ..i.1l10

871 ,000
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THE WORLD BY NATIONS
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Metrio

Ton

Metric
Ton

Metric
Ton

Long Ton|

Ttaly

Canada

Various

Figured at
Long Ton

World's
Production

105,000

130,000

130,000 |

20,000

40,000

10,000

cuserecnn

erancesne

avssvases

vesannens

cesnane

ceveenans

seasrsanssassss

180,000

. |270,000

62,000

278,000
460,000

616,000

1,010,000

1,585,000

2,774,000

4,468,000




270 APPENDICES
THE IRON PRODUCTION OF
Metric Metrio Metric Metric ‘Metric
Long Ton | Long Ton Ton Ton Ton Ton Ton
Year
Great United . Austria- .
Britain States Germany | France | Belgium Hungary Rusam
1859 | 38,712,904 750,560 | .. 864,000 ........l.iciieiien foenninnnn,
1860 | 3,826,752 821,223 898,000 319,934 310,000 335,255
1861 { 3,712,390 53,164 1 . 966,000 311,000
1862 { 3,943,469 703,270 § . 090,000
1863 | 4,510,044 846,0 156,000
1864 | 4,767,951 | 1,014,282 212,000
1865 | 4,825,254 1,7 8 203,000
1866 | 4,523,807 | 1,205,663 | 1,046,900 | 1,260,000
1867 | 4,761,023 | 1,305,023 | 1, 1,229,000
1868 | 4,970,206 | 1,431,250 1, ,235,000
1869 | 65,445,757 | 1,711,287 | 1, 1,380,000
1870 | 5,963,515 ,665,179 | 1, ,178,000
1871 | 6,827,179 706,703 | 1, 859,000
1872 | 6,741,929 | 2,548,713] 1. 217,000
1873 | 6,566,451 § 2,560,963 | 2, 381,000
1874 | 5,991,408 2,401,262] 1, 415,000
1875 | 6,365,462 | 2,023,733 2, 448,000
1876 | 6,555,997 ,868,961 | 1, 435,000
1877 | 6,608,664 | 2,086,694 | 1, 1,506,000
1878 | 6,381,051 | 2,301,215| 2, ,621,000
1879 | 5,995,337 741,853 | 2, 400,000
1880 | 7,749,233 | 3,835,191 2, 000 { 1,725,000
1881 8,144,449 ,144,2. 2,914,000 | 1,886,000
1882 | 8,586,680 | 4,623,323 3. 2,039,
1883 | 8,529,300 | 4,595,510 | 3. 2,069,430
1884 | 7,811,727 | 4,097,868 | 3, 1,871,
1885 | 7,415,469 044,526 | 3, 1,630,648
1886 | 7,009,754 | 5,683,329 | 3,528,658 | 1,616,574
1887 | 7,539,618 | 6,417,148 | 8,907,364 | 1,507,850
1888 | 7,908,969 6,489,738 | 4,337,421 1,683,349
1889 | 8,322,824 | 7,603,842 | 4.524,5581 1,722,
1890 | 7,904,214 | 9,202,703 | 4,685,451 { 1,970,160
1801 | 7,406,064 | 8,279,870 | 4,641,217 | 1,897,000
1892 | 6,709,255 | 9,157,000 | 4,937,461 | 2,057,258
1893 | 6,976,990 | 7,124,502 ,986, 2,032,567
1804 | 7,427.3 ,667,3! 5,380,038 | 2,069,000
1895. 1 7,703,459 | 9,446,308 | 5,464,501 | 2,003,868
1896 ,563,200 | 8,623,127 | 6,372,575 | 2,339,537
1897 8,796,465 | 9,652,680 ,864, 2,484,191
1898 ,631,151 § 11,773,934 | 7,215,927 | 2,534,427
1899 305,319 { 13,620,703 | 8,142,017 | 2,567,388
1900 8,959,601 | 13,780,242 | 8,381,373 | 2,669,966
1901 | 7,928,647 | 15,878,354 | 7,860,893 { 2,388,823
1902 8,679,535 | 17,821,307 | 8,529,810 | 2,404,974
1903 3,935,083 | 18,009,252 | 10,085,634 | 2,840,517
1904 | 8,562,658 | 16,497,033 | 10,103,941 | 2,874,042
1905 | 9,592,737 | 22,992,380 | 10,813,979 | 3,028,089
1606 | 10,149,388 | 25,307,191 | 12,098,551 | 3,266,580
1907 | 10,114,282 | 25,781,361 | 12,839,593 | 3,532,233
1908 { 9,289,840 { 15,936,018 | 11,813,611 | 3,344,145
1009 | 9,664,287 { 25,795,471 | 12,917,653 | 3,544,638 | 1,632,350 | 1,947, *2,817,000
1910 | 10,216,745 | 27,298,545 | 14,793,325 | 4,032,459 | 1,803,500 | 1,990,684 1*2,956,000




APPENDICES en1

. THE WORLD BY NATIONS (Continued)

Metrio | Metric | Metric | - Long . Figured at
Ton ‘Ton Ton Ton Long Ton
- ' Various

Sweden | Spain | Italy | Canada ngl\.}gﬁ’on‘

185010 | 50,000 | .oocin b i b e veeen..| 7.300,000

266,620

35,500 000
348
40 087,616

; 74,0
604,300 | 425,000 | 343,600 740210 *162,000 | 130,000 35,933 1 45,000 | 65,607,788

From various sources, including Mulhall’s Dicti of St Ameri Iron and
Steel Association, James Watson & Co., Glasgow, Iron Age, n.nd various foreign nuthor-




APPENDIX O
RAILROAD MILEAGE OF THE UNITED STATES

Miles Miles in i iles
Yeara Built Operation Yeara 1]\31‘1‘15: %ﬁtﬁn
1830 23 1871 7,379 60,301
1831 72 95 1872 5,870 66,171
1832 134 229 1873 4,097 70,268
1833 151 380 1874 2,117 72,385
1834 253 633 1875 1,711 74,096
1835 465 1,098 1876 2,712 76,808
1836 175 1,273 1877 2,274 79,082
1837 224 1,497 1878 2,665 81,747
1838 416 1,913 1879 4,809 86,556
1839 389 2,302 1880 6,711 93,262
1840 516 2,818 1881 9,846 103,108
1841 717 3,535 . 1882 11,569 114,677
1842 491 4,026 1883 6,745 121,422
1843 159 4,185 1884 3,923 125,346
1844 192 4,377 1885 2,975 128,320
1845 256 4,633 1886 8,018 136,338
1846 297 4,930 1887 12,876 149,214
1847 668 5,598 1888 ,900 156,114
1848 398 5,996 1889 5,162 161,276
1849 1,369 7,365 1890 5,915 167,191
1850 1,656 9,021 1891 4,844 172,035
1851 1,961 10,982 1892 3,656 175,691
1852 1,926 12,908 1893 4,143 179,834
1853 2,452 15,360 1894 2,899 182,733
1854 1,360 16,720 1895 1,895 184,628
1855 1,654 18,374 1896 2,053 186,681
1856 3,642 22,016 1897 2,163 188,844
1857 2,487 24,503 1898 2,026 190,870
1858 2,465 26,968 1899 3,466 194,336
1859 1,821 28,789 1900 4,628 198,964
1860 1,837 30,626 1901 3,324 202,288
1861 660 31,286 1902 4,965 207,253
1862 834 32,120 1903 6,169 213,422
1863 1,050 33,170 1904 6,690 220,112
1864 738 33,908 1905 5,084 225,196
1865 1,177 35,085 1906 5,565 230,761
1866 1,716 36,801 1907 6,188 236,949
1867 2,249 39,250 1908 3,654 240,603
1868 2,979 42,229 1909 3,475 244,078
1869 4,615 46,844 1910 3,918 247,996
1870 6,078 52,922

First Annual Report Com. of hbozl«.i‘Sl.) 68.

Statistical Abstract U.S. 1808
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APPENDIX P
BUILDING PERMITS OF FIFTY-SEVEN CITIES, 1906 AND 1907*

Percentage of Gain or Loss
Cities 1906 1907 between 1906 and 1907
- Gain Loss

Baltimore ...... 8,611,708 6,439,580 i 25
Birmingham . ... 2,132,469 1,964,079 7
Bridgeport. ..... 2,684,399 -2,448,598 8
Buffalo......... - 8,686,030 8,411,000 3
Chicago. ....... 64,822,030 59,093,080 8
Cambridge ..... 1,458,105 2,729,345 | 87
Cleveland ...... 12 972 794 15,888,407 22
Chattanooga. ... 2,231,742 .| 1,700,490 23
Cincinnati ..... 6,911,190 7,737,062 11
Davenport. ..... 717,187 653,503 8
Denver. ........ 7,000,996 6,349,604 9
Detroit. ........ 13,275,250 14,226,300
Duluth......... 2,761,023 2,483,735 10
Evansville ..... 1,048,680 1,077,745 2
Fall River. ..... 1,012,790 1,343,125 32 .
Grand Rapids. .. 2,181,306 2,053,755 6
Hartford ....... 3,732,915 4,026,970 9
Indianapolis . ... 5,530,971 5,787,556 5 .
Kansas City .... 10 765 1480 9,611,922 : 10
Little Rock .... 42,138 | 1,063,055 14
Louisville. ....... . 5,116,917 3,032,548 47
Los Angeles. .. .. 18,158,540 13,304,696 26
Manchester. .... 811,828 19,015 |- 11
Milwaukee -9,713,284 | 10,771,244 18
Minneapolis . 9,466,150 10,006,485 6
Memphis ... 4,346,767 4,957,999 | 14
Mobile ... 1,121,653 1,295,112 15
Nashville. . 2,840,212 2,078,044 26
New Haven. 3,018,890 2,804,882 7

ewark ..... 10,411,328 - 9,543,520 : 8
New Orleans. .. 5 563 437 4 710 523 B 15
Manhattan ..... 126,075,565 91,722,799 27
Brooklyn ...... 65,066,325 64,150,107 2
Bronx.......... 28,889,090 21,648,874 25
New York ..... 220,030,980 177,521,780 19
Omabha,........ 4,273,050 4,536,643 6
Philadelphia ....| 40,711,510 36,659,655 10
Patterson ...... 1,077,471 1,500,192 39
Pittsburg....... 15,116,252 13,145,311 . 13

* From Chicago Contractor.
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Percentage of Gain or Loss
Cities 1006 1007 i between 1906 and 1907

Gain Loss
Reading ....... 1,631,245 1,499,550 8
Rochester ...... 6,175,499 6,752,615 9
St. Joseph...... 1,069,737 1,667,563 b5
St. Louis . ...... 29,938,693 21,893,167 | 27
St.Paul ....... 9,537,449 ,750,000 2
San Ant,on}o 1,111,550 1,951,471 75
San Francisco. 56,574,844 34,927,396 38
Seranton ....... 2,075,075 2,423,849 16
Seattle......... 11,980,488 13,573,270 14
Spokane........ 3,710,859 5,778,876 56
South Bend..... 1,073,397 1,125,825 5
Syracuse ....... 3,313,261 4,222 282 27
Salt Lake City.. 2,249,355 4,183,800 86
Topeka ....:... 827,408 1,233,832 49
Toledo......... 4,696,970 3,400,665 ' 27
Tacoma........ 3,032,855 9,985,425 228
Trenton ....... ’
Washington. . ... 12,414,457 9,890,464 21
Worcester ...... 2,939,403 3,068,896 4
Wilkesbarre. . ... 2,224,833 2,486,861 11
Totals' ......... 667,032,499 580,492,196
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UNFILLED ORDERS OF UNITED STATES STEEL

‘CORPORATION
. . Average Average
Year Date Tonnage Ll{:lt‘:l:)l{ Ll{:?:l;lfy
INCREASE | DECREASE
1901 December 31 .... 4,497,794
1902 ANUATY. ........ 40,553
February........ 40,553
March f........ 40,553
April........... 40,553
May............ 40,553
Juoe, ... 40,553
Julyl.......... 4,741,993 33,671,
August ......... 33,671
September ...... 33,671
October 1.......: 4,843,007 168,082
November. ...... 168,082
December 31 5,347,253 168,082
1903 January......... 21,155
21,155
21,155 )
5,410,719 248,047
s
4,666,578 312,613
. )
s e
3,215,123 : 171,206
1904 | January......... 307,279 ‘
February. ....... 307,279
March 81....... 4,136,961 807,279
April .......... . 314,895
May.....ooounns 314,805
gﬁlne 30 ........ 3,192,277 . 814,805
Y eeeieienes 54,947
August ......... ) 54,947
September 30 3,027,436 54,947
ctober......... 556,256
November. ...... 556,256.
December 31 .... 4,696,203 556,256

*From official Reports of the U. 3. Steel Corporation.
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Average ’ Average
Year Date Tonnage Lg‘;‘:g‘:}fy %;’;“;‘iy
INCREASE DECREASE
+
1905 [ January...... L. i 300,452
February.....:..| 300,452
Marck 81 ....... 5,597,560 300,452 : .
April........... 255,968
May......... s, 255,968
June 30 ........ 4,829,655 255,968
July ........... 345,241
b s 345,241
September 30....} 5,865,377 345,241
October. ........ 579,903
November. ...... 579,903
December 31 7,605,086 579 903
1906 | January......... 195,458
February. ....... . 195,458
March 3l ....... 7,018,712 195,458
April ........... 69,708
May............ 69,708
June 30 ........ 6,809,589 69,708
July ........... 375,765 .
August ......... 375,765
September 30..:.] 7,936,884 375 765
October. ...... I 184,279
November. . ... Y 184 279
December 31 ...{.| 8,489,718 184 279
*1907 | January....... 148,620
February. ......} 148,620
March 31 ......0 8,043,858 148,620
April ......... 146,660
May......onnn 146,660
June 30 ....... 7,603,878 146,660
July .......... 392,957
August ........ 393,957
September 30. .. 6,425,008 392,957
Qctober. ...,.... 600,152
November. ..... ! 600,152
December 31 ....] 4,624,553 600,152
1908 ANUATY. .. .va..fs 286,403
February....... l 286,403
March 31 ...... 3,765,343 286,403
April .......... 150,489
May.....ouvne 150,489
June 30 ....... 3,313,876 150 489
July .......... b : 36,033
........ i 36,033
September 30...;] 3,421,977 36,033
October. ....... 1 60,517
November. ...... 60,517
December 31 3,603,527 60,517
1909 ANUATY. ....... ; 20,310

* From official Reports of the U. S. Steel Corporation.
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21
v Y - o
ﬁverage Ave“l‘;l .
Year Date Tornage R:lt‘:lg{ L{?;:: of
INCREASE DECREASE
February. ....... 20,310
March 3l ....... 3,542,595 . 20,310
April ........... 171,781
May............ 171,781
June 30 ........ 4,057,939 171,781
July ..... o, 246,298
August ......... . 246,298
September 30. .. 4,796,833 246,298
October.......... 376,733
November. . ..... 376,733
December 31 5,927,031 376,733 .
1910 | January......... : 174,839
February. ....... 174,839
March 31 ....... 5,402,514 174,839
April .........0. . 381573
May............ L 381,573
June 30 ........ 4,257,794 381,573
Juy31....).... 3,970,931 287,763
August 31....... 3,537,128 433,803
September 30....| 3,158,106 379,022
October 31 ....... 2,871,949 286,157
November 30 ... 2,760,413 111,536
December 31 .... 2,674,757 85,656

* From official Reporta of the U. 8. Steel Corporation. .
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| o DIAGRAM OF PRODUCTION, CONSUMP'.I‘ION AND PRICES OF PIG IRON IN THE UNITED STATES FROM 1800 TO 1910 | (APPENDIX Z)
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INDEX

A

Abnormal advances in prices of
iron, ten periods of, 204

Abnormal decresses in prices of
iron, ten periods of, 208

Abnormal prices, recurrence of,
205

Accumulation and production, 28

Advance in prices, cause of, 122

Advent of industrial depressions,
13-17

Agriculture, in U, S. in the nine-
teenth century, 2-3; introduction
of machinery in, 4, 6, 7; surplus
products in U, S. up to 1845, 4-5;
limit of, 95 .

Alleged causes of industrial depres-
sions, 67, 71-78, 202

Analysis of industrial depressions,
82; of business, 95; of construc-
tion, 106; of boom period prices,
120 et seq.; of the depression of
1834-35, 141; of 184648, 144;
of 1855-58, 145; of 1865-70, 147;
of 1872-76, 149; of 1882-85, 155;
of 1890-97, 165 ef seg.; of .con-
struction during 1904-07, 182;
of building permits, 184; of de-
pressions of 1900 and 1903, 198

Analytic reasoning, 90 ’

Annual production of iron, 206

Antiquity of manufacturing, 2

Arnold, Thomas, 41

Average stock of iron carried, 87;
of pig iron carried, 207

B

Bad legislation, 70

Barometer of trade —iron, 85 e
seq., 212 .

Belgian business conditions in 1870-
73, 153

Benner’s prophecies, 56

Birth of the manufacturing age, 7

Boom of iron production in 1899, 169

Boom periods, analysis of prices in,
120 et seq.

Boom prices, cause of, 118; small
profit in — table, 119

Booms in iron market, 34

Booms, no uniformity in, 192

Building operations, 197

Building permits of 1907, 183

Bureau of Labor, established, 16;
summary of work of, 75-78

Business influenced by price of iron,
85; analysis of, 95; the four great
systems of, 97; uniformity of vol-
ume of, 101; conditions in Europe
in 1870~73, 151; revival of 1902,
173; of 1904, 179

C.

Cairpes, Professor, 24

Capital, circulating and fixed, 58-62

Cause of abnormal advance in
prices, 122- .

Causes of industrial depressions, 28,
159, 241-247; search for, 71, §0,
100; of strikes, 110

Cireulating capital, 58-62

Civilization and labor, 52

281
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Commerce, definition of, 23; limit
of, 95; growth of, 96 :

Commodities -not circulating ecap-
ital, 59

Comparison of corn crops, 45

Connection between iron production
and industrial depressions, 83

Construction, analysis of, 106 et
geq.; during 190407, 182; flue-
tuation of, 104, 110; table show-
ing connected events, 114; high
prices of, the real cause of de-
pressions, 130; the key to pros-
perity, 136; need of monthly
knowledge of, 219; investment, 213

Construction materials, methods of
buying, 112; supply and demand,
221 :

Construction revivals and
prices, 192 ]

Contracts and construction, 182

Controlling force of all business, 137

Convict labor, 69

Coolie labor, 69

Corn crops of 1900 and 1901, 45

Crises, industrial, early theories
concerning, 14-17

Crops as affecting industry, 43

Cycles of *ups and downs,” 55

Cyclic delusions, 203, 207 '

low

'

D

Decreasiog cost of iron, 208

Definition of “panic,” 18; of “in-
dustrial depression,” 19; of farm-
ing, 22; of manufacturing, 23;
_of commerce, 23; of production,
- 22, 24; of reaction, 51

De Laveleye, Georges, 154 :

Delivery and demand, 115; future
vs. immediate, 110

Delusions, eyclic, 203, 207

Demand and delivery, 115; ver-
sus supply, 26, 32

INDEX

Depletion of gold reserve, 162

Desire for gain the origin of all
industries, 127, 137 . -

Development of the U. 8., 10

Differences of production, 41

Doyle, Sir Conan, 90

E

Early theories of industrial crises,
13~-17

Economie conditions of the nine-
teenth century, 2; revolution in, 7

Economic tools, 64

Effect of the crops on the industries,
4

Elimjnation of alleged causes of
industrial depressions, 73, 74

“Endless chain,” the, 162, 164

Europe, industrial conditions in
1832-35, 143; industrial depres-
sions in, 79

Events connected with construc-
tion, 114

Evolution in occupations, 1

Exports of grains, 8

F

Factory system, inauguration of,
5

Failure of governmental investiga-
tions, 135

Falling prices, 73

Families and houses in 1900, 127

Farm machinery, introduction of,
develops wealth, 7

Farming, definition of, 22

Finance, limit of, 95; growth of, 96

Financial difficulties of 1890-96,
164

Financial panics, 18, 21, 163, 165,
181

Final analysis of responsibility, 126

Fixed capital, 58362



INDEX

Fluctuation of construction, 104,
110; in price of materials, cause
of, 117

Foreign capital, 69

Fredericksen, N. C., 63

French business conditions in 1870-
73,153

Furnace capacity (iron) of U. S,
206

Future vs. immediate delivery, 110

G

German industries in 1870-73, 152 |-

Gold, large exportation of, 67

Gold reserve, depletion of, in 1894,
162 .

Government investigations, failure
of, 135

Great Britain, iron supply in 1853,
146; business condition in 1870~
73, 151; panic of 1890, 161

Great epoch of nineteenth century, 4

Growth of commerce, 96; of finance,
96; of the industrial system of the
U.8,99

H

Hamilton, Alexander, 3 f.n.

High prices and accumulation, 29;
and industrial depressions, 76, 79,
159, 202; retard consumption, 124;
of 1899, 170; of iron bound to
oceur, 204; no benefit, 222; ver-
sus low prices, 130, 217

Hill, James J., 46 '

Houses and families in 1900, 127

How to restore prosperity, 232

Human desire, no limit to, 26

I

Tlustration of the proposed remedy,
226

283"

Immigration, 69

Imports, large, 67

Inauguration of factory system in
U. 8., 5; railroads, 5; steam navi-
gation, §

Individual acts and national indus-
tries, 125 '

Industrial conditions in Europe in
1832-35, 143

Industrial depressions, advent of,

- 13-17; causes of, 28, 159; and
poor crops, 43; and presidential
elections, 49-51; a mental dis-
ease, 63; and the tariff, 66; al-
leged causes, 67, 71-78; and high
prices, 76, 79; search for causes
of, 71, 100, 157; contemporane-
ousness of, 80; analysis of, 82;
iron production the barometer
of, 82, 158; in Europe, 79, 143;
the result of falling off of con-
struction, 105; final analysis of
responsibility for, 125; real cause
of, 130; of 1900, 173; no uni-
formity in length of, 192; rem-
.edy for, 218; tables illustrating,
257

Industrial development, maladies
of, 12 ' .

Industrial maladies, efforts to- dis-
cover causes of, 15

Industrial revival and construction,
107; of 1835, 142

Industrial system of the U. S,
growth of, 99 ’

Industries, iron the foundation of,
89; of a nation, 125; the great
stimulating motive of, 127

Information of wunfilled orders
needed, 221

Influx of foreign capital, 69

Introduction of agricultural ma-
chinery, 4, 6, 7

Investment construction,, 106 e

seq., 213
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Iron, influence of price of, on busi~
ness, 85; average stock carried,
87, 207; the foundation of the
industries, 89; famine of 1864,
148; ten periods of abnormal ad-
vance, 204; of abnormal decrease,
208; annual production of, 206;
decreasing cost of, 208; monthly
prices of, in Philadelphia, 237, 238;
prices of Scotch pig in New York,
239; statistics of, 248-252

Iron consumption of 1885-90, 160;
of 1893, 161; of 1895-99, 162; of
1897, 163; of 1897-99, 168; of
1903, 201; of 1904-07, 179, 181,199

+Iron market, booms in, 34; vagaries
of, 36

Iron prices in 1836, 142; in 1854,
145; in 1864, 147; in 1873, 150;
in 1879, 155; in 1897-98, 167; in
1899, 169; in 1900, 173; in 1904-
07, 179, 185; table illustrating
prices from 1800 to 1910, 278

Iron production and industrial de-
pressions, 82; table showing gains
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