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ent year, the London Economdst'a 
monthly average of English commodity 
prices stood more than 8 per cent, be
low the highest level of the period, 
reached in the spring of 1907; at the 
same date this year the Bradstreet aver
age of American commodity prices was 
actually above the highest monthly fig
ure of the decade. 

Comparisons in such calculations can
not be exact; but in this special case, 
the presumption that our own prices had 
been pushed to a height where we wers 
out of normal touch with the outside 
world, was very strong. Among the con
spicuous increases in our importations 
for the year to date have been rubber, 
the enormous imports of which reflected 
the "automobile craze"; precious stones, 
which certainly might mean extrava
gance; and iron and steel, which strong
ly suggested that American prices were 

- at an artificial level when compared with 
those of other producing nations. 

It is entirely true that, although U la 
fifteen years since any such series of 
monthly "import surpluses" has occurred 
in our foreign trade, there have been 
long periods in the country's history 
when an excess of Imports was the rule 
and not the exception. It may be inter
esting to inquire just when and how that 
condition of things occurred. From 1844 
to 1873, inclusive, there were only two 
exceptions to such a yearly import sur
plus. The import excess for the year goc 
above $100,000,000 in 1864 and 1869, and 
in 1872, after a generation in which we 
regularly bought from foreign nations 
more than we sold to them, the annual 
excess reached the towering figure of 
$187,000,000. But with the panic of 1873, 
it ended. Never but once since that nota
ble economic date has the country im
ported, during a calendar year, more 
merchandise than it has sent abroad. 

This succession of rather distinct eras 
in our foreign trade was not mere ac
cident. It is reasonable to suppose that 
the habitual-excess of merchandise im
ports during the twenty years after 1844 
—as in the earlier years for which less 
satisfactory statistics are available— 
arose from the fact that the country was 
young and poor, but growing rapidly; 
that it needed foreign capital in greater 
amount than it could pay for by export 
of American commodities, and that It 
needed this foreign capital in the form 
of merchandise. 

These requirements continued during 
the decade from 1.864 to 1874. They 
would probably, of themselves, have pro
longed the annual excess of imports 
over exports, but their effect on the im
port trade was greatly emphasized by 
the abnormal Imports of war material, 
and by t;Jie utter derangement of prices 
caused by depreciation of the currency. 
In 1871 and 1872, still another Influence 
took a hand: an era of reckless extrava 
gance was in full swing, and there is 
every reason to believe that, even after I 

allowing for the premiums on gold, 
American prices for commodities were 
higher than prices of the sanie commod
ities in Europe. It is certain, at any 
rate, that the merchandise imports of 

1870 were the largest on record; that in 
1871 they increased $112,000,000, or 26 
per cent., and that in 1872 they further 
expanded $82,000,000, or 14 per cent. By 
this time,- the whole position of things 
was unnatural, and it all had a hand in 
the general collapse of 1873. 

The Senate investigation of 1892 (on 
the basis of the 1860 average for par) 
made the average American gold price 
of all articles 121% for the five years 
ending in 1874, and 103% for the five 
ensuing years. What happened, largely 
as a consequence of these lower prices, 
was an enormous forward leap in the 
export trade, along with a fall in im
ports from their abnormal volume of 
the five or six preceding years. By 1878, 
with the help of an abundant harvest, 
the annual excess of exports rose to 
$305,000,000. Not until the near ap
proach of 1890 and 1893 was the process 
again reversed, and it is certain that 
oven at that time, although prices wer.e 
not high as compared with the decade 
before and the decade after, they were 
too high In America for our markets to 
keep normally in touch with the rest of 
the world. In 1890, in 1892, in 1893, 
and in 1895, monthly "Import excesses" 
occurred in connection with a highly 
disturbed position in our home and in
ternational finances. 

What followed, after the middle of 
1897, was a period of economy in home 
production and of aggressive forward 
movement into foreign markets, hap
pily supplemented by a series of abun
dant American harvests .in the face of 
foreign shortage. The years of enor
mous "export surpluses," lasting from 
1898 up. to 1909, ensued. 

It is these chapters in our history, 
and not any intrinsic evil in a coun
try's excess of imports over exports, 
which have converged economic interest 
on the story of the past fourteen 
months. Different people will draw 
difCerent conclusions from the changed 
condition of our foreign trade, during 
this period. The case of England is 
occasionally cited, in which annual 
merchandise imports exceed exports by 
as much as $700,009,000. But students 
of the problem are well aware that this 
English "import excess" is a sign of 
the simple trading profit on that coun
try's enormous shipping trade; of the 
profits from freight and passengers con
signed by English steamers, and of the 
annual remittances of Interest against 
English investments in foreign coun
tries. The United States has neither 
trading fleet, nor ocean liners, nor for
eign Investments, in such number and 
magnitude as to create any parallel con
dition. And in so far as our own ex
perience in the "import excess" period 

prior to 1873 was a result of the coun
try's relative poverty, and of its urgent 
need for European capital to keep the 
wheels of American industry moving, 
the most that can be said is, that the 
description hardly fits the present day. 
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modern Socialism, K A R L M A R X : 
H I S L I F E A N D W O R K , by John 
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THIRD EDITION IN PRESS 
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NEW AUTUMN PUBLICATIONS 

JOAN OF ARC 
By GRACE JAMES, With 12 Illustrations. Demy 8vo. $3,50 net. 

This book deals primarily with the career of Joan of A.rc, whose life was such a tragedy that it 
cannot be contemplated without wonder and pity. The tragedy was twofold, being a question both of 
character and of circumstance; and an attempt has been-made to deal with it from these two points of 
view. A study of "The Maid's" mysterious and elusive personality has been supplemented by some 
account of the France of her day, of the religious, political, and social elements that made her world, 
and of the institutions that were powerful to determine her fate. 

SAMUEL ROGERS AND HIS CIRCLE 
By R. ELLIS ROBERTS. With 16 Illustrations. Demy 8vo. $3.50 net. 

The object of this book is twofold. First, Mr. Ellis Roberts endeavors to give a readable account 
of the long life of Samuel Rogers, banker, poet, connoisseur, and wit; and to show how he was affected 
by the literary and political tendencies of the Romantic Revival. Secondly, in a series of critical 
chapters, an attempt is made, to describe the work of those whose friendship meant most to Rogers. 
While it is hoped no really significant person has been omitted, the author has preferred to lay stress 
on a few outstanding characters, rather than overload the book with catalogues of names. Byron, 
Fox, Sydney Smith, are the subject of separate chapters; while Maturin (the creator of Melmoth), 
Luttrell, Moore, Grattan, and Macaulay—to name widely-differing acquaintances of Rogers—find their 
place in the book. 
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THE TOWER OF LONDON 
By RICHARD DAVEY, Author of "The Pageant of London," and "The Nine Days' Queen." With a 

Frontispiece in color by John Fulleylove, R. I. 12 other Illustrations and a Plan, 
Demy 8vo. $3.00 net. 

"The Tower of London," by Richard Davey, may be described as a sort of supplement to this 
author's popular "Pageant of London." Space prevented him from doing as complete justice to the 
history of the Tower of London as he wished, and he was obliged to dismiss its wonderful story in a 
few vivid word pictures of the tragic and dramatic events of which it was the scene. In the present 
work, these episodes of pathos and tragedy are dealt with in detail, in the author's well-known graphic 
and picturesque manner. He has as usual sought his information from little-known state papers, and 
contemporary documents and memoirs,' and has thereby been able to add some valuable facts to the 
enormous aggregation already published by earlier writers on the same subject. The great events, 
such as the imprisonment of illustrious personages like Bishop Fisher, Sir Thomas More, Anne Boleyn, 
Katharine Howard, and Jane Grey, are given as fully as possible. The prisoners of the seventeenth 
and eighteenth centuries also receive their due share of attention, while the state of the Tower during 
the Civil War, the suicide of the Earl of Essex, the romantic evasion of Lord Nithsdale, the .execution 
of Lord Derwentwater, etc., are related in as full and graphic a manner as possible. To the innumer
able readers of the "Pageant of London," this book will offer a fresh field of interest and amusement, 
and will be found quite as lively and entertaining a narrative as its popular predecessor in the field 
of historical investigation. 

QUIET DAYS IN SPAIN 
By C. BOGUE LUFFMAN. Price $2.00 net, 

"Spain remains the great unrevealed store of the South—a part of Europe, a link with 
Asia, an offshoot of Africa, she leads us from people to people, from clime to clime." 

There are plenty of books about Spanish churches, Spanish pictures and Spanish history, but few 
which get near the daily life of the people and show us Spanish customs and characters as they are 
to-day. Mr. LufTman has braved the conspicuous lack of physical comfort which is characteristic of 
the country and given his readers a very intimate and delightful view of rnodern Spanish life. 
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