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THE IfI NA N CI14 L ,SI T UATION.

The aspcet of affairs remains unchanged. There are
many favorable features, and some unfavorable ones, in
the situation. The weather this week has been rather
cold and unseasonable, but as winter wheat is back-
ward, this has not been a positively harmful influence. The
prolonrra,tlon of cold weather, however, has interfered
materially with spring business, and as a consequence
we find many branches of trade cemplaining of dull-
ness and inactivity. The iron industry, too, centinues
in an unsettled state, owing to a further decline in
some of the manufactured articles.

‘Still, all these are regarded as mere temporary draw-
backs, which will readily yield to the progress of time.
For instance, the iron industry must soon adjust itself to
the changed condition of affairs in that branch of trade,

‘and a proper equilibrium between production and con-

sumption be established, as well as a more nearly even
scale of wages for the different sections of the country be
devised. Then a milder temperature can hardly be much
longer delayed, and with more propitious growing weather
a decided improvement in the state of the crops will take
place. Indeed, already there are very encouraging signs
in the sections least affected by the past week’s cold

»

FUTE TR

‘Ohio, Indiana, Illinois,

weather, The reports of very heavy damage to the wheat.
plant on account of winter killing, so prevalent a month
ago, have been considerably modified, and in many dis-
tricts very pronounced progress for the better has been
made since the first of April, though of course the
plant is still backward, and has, therefore, as said at the
outset, been but little if any affected by the cold tempera-
ture of the past week. At the same time this cold weather
has not interfered with spring planting, and everywhere
in the farming districts the work has been actively prose-
cuted during the last ten days. The outlook for the crops,
therefore, is not unpromising at the moment, and as rail-
road earnings, though not as heavy as they have been,
still continue large and above the corresponding period
last year, and as money is easy and flowing toward this
centre, and as there is a fair export movement in progress
accompanied by a smaller import movement, with foreign
exchange tending toward lower figures by reason of railroad
loans negotiated abroad, as there are all these fav-
orable influences, a most hopeful {feeling prevails,
though it is not to be denied that operations are con-
ducted with extreme caution, and that there is a very
general disposition to await the outcome of the crops
before engaging upon ventures of a large or difficult char-
acter. And this disposition is well reflected in the trans-
actions at the Stock Exchange, where prices fluctuate
within very narrow limits, and speculation is halting,
timid, uncertain, and business insufferably dull.

As to the probable yield of wheat, it is manifestly too early
as yet to form any kind of judgment. . Under the most fav-
orable conditions the out-turn of the winter variety cannot
ordinarily be determined before the latter part of May,
and this season,with the backwardness of the plant so patent,
definite information will prcbably not be possible until
well on in June. So far as is known at present, California
and the Pacific States, which furnished about 47 million
bushels in 1882, have not suffered any very great amount
of loss, unless indeed the rumors now current of damage
by insects prove true ; and the deficiency in the States of
Iowa, Missouri, Kansas, and
Nebraska, which supply but little less than one-half
the entire production of wheat, will not, it is estimated,
amount to over 20 per cent, with the conditions favorable
the rest of the season. If this should prove to be the
case, the loss in winter wheat may be in great part made
up by the increased acreage of spring grain, so that the
harvest of both kinds might not be a great deal less than
last year. Still, so much depends upon the future, that it
is not well to place too great reliance upon early estimates.

Railroad earnings have latterly been somewhat less
favorable, not that there is any decided or general falling
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off from the figures of a year ago, but simply that the in-
crease is no longer so large as it was. The explanation
_ offered is that farmers have been so active with their
spring work that they have not been able to give much
time to sending produce to market, and that as a conse-
quence the railroads have had a smaller volume of this
kind of traffic. Especially is this stated.to be true of
the roads in the Southwest, which in one or two cases
show a decrease. Two prominent trunk lines have this
week made public monthly returns, but in neither
case can it be said that the figures come quite up
to general expectation. The Xrie return is for
February, and shows a decrease in earnings and an in-
crease in expenses, while the Pennsylvania return covers
- the month of March and shows a gain in gross earnings
4 little more than sufficient to meet the heavy increase
in expenses but not enough to bring the net earnings up
to those of either 1880 or 1881 in that month. We have
compiled the following statement to indicate the Pennsyl.
vania’s earnings for five years past—in March and the
three months. )

Lines Hast of Pittsburg. 1883. 1882, 1881. 1880. 1879.
March. $ $ i J & $
@ross earnings......... ........ 4,189,180 8.912,293| 3,844.304 3,278,186| 2,603,068
Operating expenses.... ...... 2,733,653 2,496,491 2,045,078] 1,766,933| 1,615,845
Net earnings .... .,.,..... 1,455,427| 1,415,802 1,7¢9,226| 1,511,248 ~ Y87.223
. Jan.1to April 1— '
Gross earnings................. 11,830,952110,592,364 10,129,133 9,308,313! 7,684,531
Operuting expenses........... 7,507,718 7,022,875 5,964,942| 5,196,555| 4,5( 4,791 |-
Net earnings .. .......... 4,263,179( 8,5.,9,689 4,164,191| 4,10v,728| 3,179,740

It will thus be seen that although the March gross earn-
ings are larger than in any year preceding, such has been
the increase in expenses that net earnings fall $340,000
below 1881 and $50,000 below 1880, it being noteworthy
that between the latter year and the present the gain in
earnings has not equaled the augmentation in expenses.
For the first quarter of the year, however, both gross
and net earnings are larger than ever before, which is a
satisfactory feature. As to the lines west of Pittsburg,
the showing is quite favorable as compared with the pre-
vious year, there being a surplus above all liabilities of
$225,951 for March, 1883, against only $45,163 in March,
1882, but, as in the case of the lines east of Pittsburg,
the exhibit is unfavorable in comparison with either 1881
or 1880. ,

The stock speculation has been dull and irregular this
week, as intimated above, with a tendency towards lower
figures. The leaders find it difficult to advance prices
without the aid of the non-professional speculators, and the
latter have their confidence in the future of the market
- unsettled by depression in varions branches of trade and
manufactures, unfavorable rumors regarding the crops,
and the unseasonable weather. It is doubtless true also
that the uncertainty regarding the position and intentions
of some of the leaders in the market has much to do with
the want of confidence felt by outsiders, They see an
apparent indisposition on the part of the speculators sup-
posed to be interested in higher quotations to do more than
make a feeble attempt to sustain prices, and it is of course
impossible to determine whether this course is taken with

the object of encouraging a short interest as the basis of a|

subsequent rise or because the leaders have really less
desire to advance prices, by reason of diminished holdings,
than they had a few weeks ago. The attacks of the
speculators for a decline have not been so energetically
resisted this week as they were, and this fact has glven rise
to the suspicion that combinations recently made have
enabled certain of the leaders to accomplish their object
and decrease their interest in properties with which they
are identified, -

Among the features of the week may be mentioned the
fall in the Wabashes caused by distrust as to the trus
position of- the road under the recent lease to the Iron
Mountain ; a decline in Texas & Pacific, influenced by a
rumor (denied by the road’s officials) that new stock was
to' be issued for the purpose of building a connecting
line of some sort, or in exchange for the New Orleans
Pacific Company’s stock held by the Texas & Pacific
among its assets ; a drop in Louisville & Nashville, due to
& rumor, also denied, that the -unissued stock in the
company’s hands had been sold; a fall in Union Pacific, the
result of the threatened suit by the Interior Department
against the company; and a decline in the shares of the
coal-carrying companies, caused by exaggerated reports of
depression in the iroa trade. The stocks of the trunk- _
line railroads have been more or less affected by the
reduction on Monday of rates on provisions, brought
about by the announcement that a cut in the tariff had _
been proven against one or two of the roads, and subse-
quently by a change in the rate on grain to the sum-
mer schedule and the assertion that if necessary a
further reduction will be niade in order to enable the rajl-
roads to compete with the water routes. Some of the
stocks of roads in the Southwestern system have declined
by reason of a falling off in earnings, explained above,

The delay in completing the details of the purchase by
the Chicago Burlington & Quincy of the Hannibal & St.
Joseph has been taken advantage of by some of the
speculators for a decline, but 80 far as can be ascertained
there need be no uneasiness felt regarding this negotia-
tion. Nearly the whole of the holders of the common
stock of the Hannibal & St. Joseph have signed an agree-
ment to sell and about one-half of the holders of the pre-
ferred stock have agreed to exchange their shares for
Chicago Burlington & Quincy debenture 5s. - Some of
those who have not agreed to exchange hesitate simply
because they wish the company to stipulate that if any
additional mortgage is placed upon the property, provision
will be made for the debentures. .

Money continues in good supply at the Stock Exchange,
and the indications point to ease in the future. The May
interest amounts to $2,707,118 (on the 3s, and the out-
standing extended 5s), and the 120th call for bonds ma-
tures on the lst proximo, the greater part of the bonds.
under this call still remaining to be presented. The domes-
tic exchanges at nearly all the principal interior cities are
now in favor of New York, and a gradual return of
the money withdrawn during March for crop purposes is
taking place, the only point drawing upon this centre being
Boston, to which the bulk of this week’s shipments have
been made. '

The New York Clearing-House banks, according toreports .
collected by us, have received from and shipped to the
interior gold and legal tenders as follows.

Received by | Shipped by

| Week Ending April 27, 1883, Net Interior

- N.Y. Banks. | N.Y. Banks. Movement,
(61 17:11 10} 2SS $2,509,000 " $368,000 | Gain.$2,141,000
L€ T [ B 141,000 890,000 Loss. 249,000
Total gold and legal tenders..... $:2,650,000 $758,000 Gain.$1,892,000

The above shows the actuai changes in the bank hold-
ings of gold and legal tenders caused by this movement to
and from the interior. In addition to that movement our
City banks have lost $529,818 through the operations of the
Sub-Treasury. Adding that item, therefore, to the above, we
have the following, which should indicate the net gain to
the New York Clearing-House banks of gold and legal
tenders for the week covered by the bank statement to be
issued to-day. - . . il

..... e P | e ST — -—




APRIL 28, 1883.]

THE CHRONICLE. /

>

467

Week Ending April 27, 1883, | Into Banks. [Out of Banks| Net Change in

Bank Holdings.’
Banks’ Interior Movement, as above| $2,650,000 $758.000 | Gain.$1,893,000
gub-Treasury operations, net ......}  ..... 520,818 ;, Loss. 529,818
Imports of gold....iveeviveeniennnnded]  eeeeie b cveiin | eeeeel - dien

Total gold and legal tenders..... $2,650,000 $1.287,818 Gain.$1,362,182

The Bank of America ueither received nor paid out
any gold during the past week on account of the associated

"banks.

Exchange was lower early in the week, but on Thursday
rates were again marked up a 'fracti'on. The market, how-
ever, is barely steady at the advance, and very quiet. Com-
mercial bills are scarce and those that are offered are quickly
absorbed, as aiso are the bills drawn against loans negotiated

~ abroad. It isreported that part of the $3,000,000 collateral

trust loan of the Union Pacific has been placed in Europe,
and it is probable that the bills against it have already been
gold. . Still, the demand for sterling is quite irregu
lar. There is some inquiry from importers who are
remitting for goods, but the principal demand comes from
bankers to settle credits. Thereis very little doing in secu-
rities between here and Europe, although there appears to
be a moderate inquiry for first-class investment properties.
The following shows relative prices of leadingg stocks
and bonds in London and New York at the opening each
day, indicating the margin for profit on cable transactions
in securities between the two cities. '

April 28,

Lond’n| N.Y. |Londn| N.Y. |Lond'n| N.Y. |Lond’'n| N.Y. | Loni'n| N.Y.
prices.*| prices |prices.*| prices.|prices.*|prices. prices.*|prices.|prices.*|prices.

U.8.48.c.| 11055 | 11936 | 119-43 | 1i934 | 11943 | 11916 | 11943 | 11954 | 11931 | 119
U.8.810.| 10265 | 103 | 10278 | 103 | 10251 | 10214 | 10254 | 1026 | 10234 | 102%
Erie..... 3757 | 87| Sv42| Sng| 87T42| 87| 3TIT| ST| 36'69| 96}
Sdcon.| 9875 | 9776| 9865| 95 | 9365 9814 | 9317| 97| 9817 97
N1.Cent.| 145 95 | 1455 | 145°80 | 14545 | 14:450 | 145 | 14531 | 14426 | 14581 | 14424

April 23. April 24. April 25. April 27.

- N.Y.C..[ 12624 | 1253 | 126°36 | 126 12611 | 126 12614 [ 12534 | 135°87 | 12014

Reading| 27:97¢| 553 | 2806¢| 553¢| 28:06+ 5534 | 230%a! 55% | 2757+ 543
Ont.W'n| 2781 | 274 | 2ind | 273(| 279:( 27| 278 | 20| 2745 20
8t. Paul.| 10862 | 1023 | 103'51 ' 10336 [ 10351 | 1034 | 103:63 | 1034 | 10339 | 1034

Exch'ge,
cables. 48614 486 1'R6

* Expressed in' their New York equivalent.
1 Reading on basis of $50, par value.

‘The return of the Bank of England for the week shows
a loss of £73,000 bullion, and the proportion of
reserve to liabilities was increased 2 of 1 per cent. The
Bank of Wrance has gained 3,025,000 francs gold and
425,000 francs silver during the week, and the Bank of
Germany, since the last report, shows an increase of
8,580,000 marks. The following indicates the amount of
bullion in the principal European banks this week and at
the corresponding date last year.

= 486 486

April 26, 1883. April 27, 1882,

Gold. Silver. | Gold. Silver.
2 3 2 2
Bank of England........ 21.185,93% . caecccnnnn. 23,777,067]....... Sp—

Bank of France.......... 39,991,258(41.834.420(35,371,527|45.879,214
Bank of Germany....... 7.794,7506/23.324,250(| - 6,974,000/20,922,000
Total this week.......... 68,971,946/65,218,6870(/66,122,594{66.801.214
Total previous week__... 68.818,17R[64.883.2141(65,735,263|66,325.825

The Assay Office paid $26,531 for domestic bullion
through the Sub-Treasury during the week, and the
Assistant Treasurer received the following from the Cus-
tom House.

Oonsgisting of—
Date. Bities, S U. . Gold | Silver Qo
0btb. Notes. | Certif. | tificates.

Apr.20 ..| #355.376 05|  $23,000| $22.000| £190,000[  $120.000
w 21...| 290,480 77 51,000 24.000| 163,000 52.000
« 93| 427,605 38 . 50,0000 23,000 261,000 92,000
« o4 | 286,165 42 23.000| 22.000| 200,000 41,000
« 95 .| 144,510 €3 14.000| 16.000| 64.000 51,000
« 26...| 192,447 78 20,000 23,000 100.000 43,000
Total.| $1.696.616 03| #181,000/$135,000] 978,000/ #400.000

THE STATE COMMISSION AND KELEVATED
RAILROAD FARES.

‘We have so often written against the proposal to force
the management of our Elevated railroads into reducing
fares to five cents; that it is scarcely necessary for us to
say that the State Railroad Commissioners’ report, on tkat
subject, pleases us. Yet it is not alone or chiefly because
we agree with its corclusions that we are gratified; for
the judicious manner in which the Commissioners state
their opinions, as well as the actual results reached upon
the points covered by their investigations, are alike credit-
able.

In the first place, one cannot help being pleased with
the modesty exhibited, a marked contrast with sowme simi-
lar officials in the West. With reference to many of the
vexed questions in controversy, the Commissioners are as

| little able as most persons to determine the relative merits

of opposing views of law, propriety and facts. Kor
instance, on the important issue as to whether discount on
bonds seld should be counted as part of capital actually
expended in building the roads, they simply assume the
negative side of the controversy, without apparently either
advocating or rejecting that view, though they take pains
to state that it ¢is the most disadvantageous view possible
to the roads.” Then again, on the question whether the
reduction in fare would produce less than ten per cent on
the capital expended, they frankly admit that they cannot
give any intelligent answer. While as to the item of
taxation—which is important as reducing net profits—
they pursue the same course adopted with reference to
the discount on bonds. &

But, further, this report is especially gratifying because
the operation of the law under which the Commissioners
were appointed caused general solicitude ; the anticipated
manner of its execution being judged by the spirit in
which the law was passed.” Hence, the entrance of the
board upon its work might be, it was feared, the begin-
ning of a policy of reckless interference with vested rights,
and of general antagonism to railroad management
scarcely less disturbing. The prevailing idea was, that as
the less conservative sentiment prevailed in the passage of
the act, fares would perhaps be heedlessly reduced, as a
consequence of recommendations by the Commissioners ;
that little regard would be paid to a company’s needs or
financial status or the effect upon it of a certain line of
action; and that, in a word, the railroads and their neces-
gities and prosperity would be subordinated to what are
termed the “needs” and desires of “the people.” There
was, consequently, as we have said, not a liftle
anxiety felt by the more conservative classes as to
the operation of the law. It is needless to remark,
therefore, that the report of the Commissioners, following
8o closely upon the veto of the Five-Cent-Fare Bill by
Governor Cleveland, has strengthened confidence, showing,
as these acts do, that there is to be no absurd contest be-
tween capital and what are called “ the people’s rights,” but
an honest attempt to reach a correct judgment on all points
which are or may be in dispute respecting railroad man-
agement—the Commission apparently believing that there
are two sides to every question, not excepting those cases
where a railroad is a party. In this case, the majority
report of the Commissioners is in favor of non action;
while even the minority report—signed by Mr. O’'Donnell,
—makes no more radical recommendation than that the
«“commission” hours be extended, and is independent and
bold enough to declare that a dissolution of the Manhattan
charter would not be in the interests of the people.

Then, also, the results reached are noteworthy as showing
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what little foundation there is for the clamor with regard
to the fares on the Elevated roads. When a-Commission
which owes its existence to a supposed indignation of the
people with railroad management is practically unanimous
against reducing fares at all hours, and the most pro-
nounced anti monopolist on the Board can not see his way
clear to any recommendation stronger than a “judicious
- extension ” of the five-cent hours, lest the roads be seriously
crippled in their operations, is it not evident that there is
nothing behind the cry about “cheap " fares except the use
it serves as a political catch-word. If there was any real
- grievance, any ground for supporting a uniform reduction,
Mr. O'Donnell, who is known to be especially zealous
in such matters—in fact is in the advance guard of anti-
monopolists—would certainly have discovered it and have
reported in favor of such a policy, instead of contenting
himself with a simple recommendation for the extension
of the commission hours.
"never been adopted or devised by any road that combined
so many advantages as that in force over the Elevated
system, more particularly in its giving cheap transporta-
tion to the laboring classes during the hours when those
classes patronize the roads, and compelling the richer,
< lazier and self-indulgent part of the population to bear the
burden of the expense by higher rates of fare during the
remaining hours, when the work-people are occupied with
their daily toils and have no occasion to use the trains.

As already said however, the conclusions of the Com-
missioners are chiefly significant as evidencing a dispo-
sition on their part not to encourage meddlesome inter.
ference with the railroads. While the powers of the
Commissioners are not unlimited, the act creating them is
broad enough to offer no little opportunity for mischief, if
its executors were inclined to use the powers granted to
their fullest extent in harassing railroad corporations. Itis
therefore reason for congratulation to find that the present
Board is seemingly moved by no marrow considerations,
but rather by a desire to deal with public questions affect.
ing such corporations on a broad and liberal principle.
Their action in the present instance is especially
significant, since the construction and management of
the Elevated roads have not been such as to entitle
them to special consideration. In fact’ there is no piece
of modern railroad financiering so universally and
so justly condemned as that by which the clique in the
Elevated railroads managed to capitalize their holdings in
‘these properties so enormously above their true value.
Still, the interests of the State, no less than those of innocent
investors, required that there should be no departure from
strict justice and impartiality.

If the Commissioners deal with other questions coming
before them, in the same spirit of fairness, .it will not be
long before their decisions will be respected by all classes
of the community. We have always held that the func-
tions of a railroad commission should be largely advisory.
We have seen the good results following the action and

deliberations of such a board in another State, and
we doubt not that the same effects would be experienced
here. Let it be known that in questions of dispute the
railroad is to be judged no more rigorously than the indi-
vidual, and that it is to be as sure of a respectful hearing
and fair treatment and not ruled out, and the Commis-
“sioners would find even the most obdurate of railroad
managers disposed to yield acquiescence to their recom-
mendations. At any rate, their opinions would carry
great weicht with all intelligent people, and an enlightened
public demand would soon exact implicit obedience to
their rulings. Of course, ample power to investigate and
examine accounts and officials is one of the first pre-
requisites of a commission, and this the New York Board
has in fuil degree.
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THE ATLANTIC & PACIFIC RAILROAD AND
ITS LAND GRANT.

The junction of the Atlantic & Pacific Railroad with the
Mojave extension of the Southern Pacific of California, soon to
be made at the Colorado River, will mark another era in the
construction of trans-continental lines in the United States.
The Atlantic & Pacific, sometimes called the thirty-fifth
parallel road, was created by act of Congress approved July 27
1866, which provided for a line from Springfield, in Southwestern
Missouri, to the Pacific Coast, a distance of about 2,000 miles,
with a land grant amounting in all to some 42,000,090 of acres.
Soon after its incorporation, the projectors of the enterprise
set vigorously to work. They had the right to consolidate the
Atlantic & Pacific with other lines, and in pursuance of that
right acquired the South Pacific of Missouri, in operation from
Pacific, Mo., to Pierce City, Mo., a distance of 255 miles, and
extensions were subsequently made from Pierce City, to
Seneca, the Western boundary, and in September, 1871, to
Vinita in the Indian Territory, 364 miles from St. Louis.

After the railroad crisis of 1873-5 the Atlantic & Pacific was
reorganized (in 1876) under the name of the St. Louis & San
Francisco, retaining the right to build the uncompleted por-
tion of the Atlantic & Pacific, according to the original charter.
In 1880, the country being again blessed with prosperity, and
the St. Louis & San Francisco sharing in it, the latter once
more entered upon the work of building the thirty-fifth par-
allel road, and strengthened itself financially by an alliance
with the Atchison Topeka & Santa Fe, each company taking a
half interest in the new road and giving it an important traffic
guarantee, as referred to below. \

Work has thus far been confined mainly to what is called the
Western Division, from Albuquerque to the Colorado River,
where connection will be made in a few days with the Southern
Pacific of California. But the Central Division, from Seneca,
on the Missouri State border, the terminus of the St. Louis &
San Francisco road, is to be pushed forward through the Indian
Territory and New DMexico to a junction with the Western
Division, at or near Albuquerque, and already there are abcut
100 miles finished, to a point beyond Tulsa on the Arkansas
River. _ :

On the Western Division the first mortgage bonds (835,000
per mile) are not only secured on the road, equipment and land
grant, but any deficit in the amount required for interest on
the bonds is guaranteed by both the Atchison and the St. Louis
& San Francisco to the extent of 25 per cent of all gross earn-
ings received by them on business to and from the Atlantic &
Pacific. This is a very important provision, for the haul that
those two roads will obtain on such business is very long. For
instance, on business for Kansas City the A chison would have
a haul of 918 miles (from Albuquerque), and on business to St.
Louis the Atchison would get a haul of 744 miles (to Wichita),
and the St. Louis & San Francisco a haul of 508 miles (Wichita to
St. Louis), or, together, 1,252 miles. The earnings on these long
hauls, to the extent of 25 per cent of their total amount, will
be devoted to the payment of the interest on the 1st mortgage
bonds of the Atlantic & Facific should the company’s own
earnings be insufficient. Further, there is a similar traffic
guarantee’ by the Southern Pacific of California. It was
originally the intention to build the Western division all the
way to the Pacific Coast, but in 1882 an agreement was made
betweea the Southern Pacific and the Atlantic & Pacific by
which-the latter consented for the present to build no further
west than the Colorado River, where the Southern Pacific would
meet it with a branch; the Southern Pacific on its part consented
to give a traffic guarantee similar to that given by the other
companies. But these guarantees only apply in case there is a
deficit in the net earnings of the Atlantic & Pacific Company to
pay its mortgage interest, and all advances so made are in the
nature of a loan and become a charge against the future
earnings of the Atlantic & Pacific Company, subject, of course,
to its first mortgage lien.

The road being so far south will have the great advantage
over the more northern routes, of less severe weather in winter,
which gives it immunity from snow blockades with all the
trouble and expense which they entail. The climate of the
region traversed is said to be most delightful, while there is
much beautiful scenery, and travelers will find this route to
California a most desirable one. '

The land grant of the Atlantic & Pacific Company is one of
its prime features, the company receiving from the United
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" an excellent grazing country.

APRIL 28, 1888.]

THE .CHRONICLE.
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States Government 25,600 acres per mile for all its road con-
structed in the Territories. The company elaims a decided advan-
;uge for its lands in having them located far enough towards
‘the south to admit of a great variety of agricultural uses.
The same considerations that recommend the Southern route to
travelers also recommend the territory through which it passes
to settlers and graziers. The cold climate of the extreme North

" has not the attractions that are possessed by the middle zone of

‘the United States. ' ,

The early completion of the Western Division throws open
an important area to development, and a map is herewith pre-
-gented of New Mexico and Arizona, showing the line of the
“Atlantic & Pacific road and the sections of land that belong to
it, as well as the alternate sections reserved by the Government.
“Pessrs. J. & W. Seligman & Co., the bankers, have lately hada
competent gentleman, Mr. E. W. Kinsley (one of the Commis-
gioners of Railroads of the State of Massachusetts) go over the

. territory traversed by the Atlantic & Pacific (Western Division),

.and make a private and impartial report to them of the character
of the lands and the nature of the country. Mr. Kinsley speaks
4n glowing terms of the delightful climate of the district, and
\gives a particular account of the character of the lands, the
products, water facilities, &ec., in the vicinity of each station.
At one point he reports a coal mine ; at another coal gypsum
and clay suitable for making brick; at another, fine stone
quarries ; at another abundant timber; and at nearly all places
It is chiefly, however, for graz-
ing that the country is immediately adapted, the other features
being incidental rather to particular sections. Lack of space
forbids the publication of the report in detail, but the general
conclusions are given as follows.

“For grazing purposes in a large way the country around
and beyond the San Francisco mountains cannot be excelled.
Cattle can range all the year without being housed. The aver-
age annual increase of stock may be put at 33 per cent. The
rainfall may be stated as equal to 6 inches per year, both in
New Mexico and Arizona. The average rainfall at Santa Fe,
New Mexico, is 10 inches, and Fort Yuma 3 inches. The climate
is equal tc the most favored portions of Europe. The winters
are mild, acd stock roam the pastures the year round. The
average winter temperature at Santa Fe, N. M., is 35 degrees,
and in other parts of New Mexico much milder. Ice is formed
but seldom during the winter. There are occasionally snow-

- falls on the Sierra Madre of 8 to 10 inches, which lies on the

round but a few days. The average summer temperature in
he Rio Grande valley is about 65 degrees, with an occasional

‘maximum of 90 to 95 degrees, rarely higher than 100 degrees,

even in July or August; butthe evenings and nights are always
cool and pleasant, and blankets are always used for comfort at
night. For Northern Arizona the same statement is applicable,
with the qualification that the general temperature is lower
than in New Mexico. There is'no region more healthful than
New Mexico and Northern Arizona.”

e

PYonetaenz Commexrcial English Aew

RATES OF EXCHANGE AT LONDON-AND ON LONDON
AT LATEST DATES.

EXOHANGE AT LONDON—Awr.14.[| EXOHANGE ON LONDON.
on— Time. Rate. Lﬁ,t;t:f Time. Rate.
Amsterdam .| 3 mos. {124  @12'414 |(April 14] S8hort. 12-05
Amsterdam .| Short. |12°'1 @122 April14| ... | ......
Antwerp....| 3 mos. [25°4614@25°5114 |April 14 Bhort, 2526
Hamburg .. ¢ 2062 @20'66 ||Aprilld] ¢ 2044
Berlin........ ¢ 2062 @20°66 ||Aprilld i 2044
., Frankfort... 6 2062 @20°66 ||April 14 st 2044
;.- Copenhagen ¢ 1842 @18:46 |{|Aprilld] .... |  .-....
o Bt. Petersb’g ¢ 2322333 Aprit14| .... | c--e-.
< Pari Short. {2320 @25'25 ||April 14 Checks 2524
3 mos. 2540 @25°47!|April 14| Long. 2526
*¢ 12:083 121133 {April 14| Short. 11-98
“ 4611246 April 14| ... | eee...
“ 2350 @25°33 ||April14| .... 2530
¢ S5111,g@5113;¢ (|Aprilld| ... | ...-..
Alexandria..| .... | .--... April 11| 3 mos. 97
New York...| ... | = «c.... April 13; 8hort. 48314
Bombay .. .. 60 d’ys 18, 733d. April 11jtel.tf'rs 1s. 7331,
Calcatta .. . 18. 73sd. April 14 aé 1s. 7l130d
Hong Kong..| .... | = «ceceee April 11| 4 mos. 38. 07gd
Bhanghai.c..| .... | = .c.e-. April 14 o 58. olad.
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(From our own correspondent.]
LoxpoN, Saturday, April 14, 1883.

The money market has been fairly active during the past
week. Some important operations have been carried on during
the period embraced in the last Bank return. The dividends
upon a portion of the national debt have been distributed, and
loans granted in anticipation of them have been repaid to the
Bank. There has also been a settlement on the Stock Exchange.
Bat now that these transactions have been completed, we may
axpect that the money market will assume an easier appear-

ed for FRASER

eer ciloyisfed.org/

anes. It iswell to bearin mind that the public have, during
the last few years, committed themselves heavily toinvestments
in public companies, and that large demands have been made
upon them. Without the assistance of the general public spec-
alators on the Stock Exchange are unable to work to any great
advantage, and speculative business is now very greatly keptin
check. The pubiic have certainly not done well with many of
their recent investments, as very few companies pay a dividend
equivalent to the risk incurred. Corporate undertakings con-
tinue, however, to be introduced to public notice, and it is
known that those of the highest character are still received
with great favor.

A loan for Holland has lately been introduced, subscriptions-
being received in this country, but the bulk of the loan will, no
doubt, be taken up by the Dutch. There have, however, been
subscriptions from this side, and a few parcels of gold have been
taken out of the Bank of England for transmission to the
Hague. Italy has now resumed specie payments, and it remains
to be seen if her financial position is strong enough to keep her
new coinage intact. .

This week’s Bank return shows changes incidental chiefly to
the payment of the dividends. There is, for instance, a
decrease of £4,388,231 under the head of *“public deposits,’
and of £4,437,239 under * other securities,” the former being
the dividend payments, and the latter, repayments of loans to
the Bank. There is a falling off of £260,515 in the note circu-
lation, and of £442,193 in the supply of bullion, the result
being that the total reserve has declined to the extent of
£181,678. The proportion of reserve to liabilities is now 37
per cent, against 3438 per cent last week, and 4238 per cent
last year.

Short loans have been in rather considerable request during
the past week, at rates, on the best security, varying from
214 to 3 per cent. The discount inquiry has been moderate.

The following are the quotations for money and the interest
allowed by the discount houSes to-day and same day of the
previous five weeks :

Interest Allowed
Open Market Rates. for Deposits by
<
London g Bank Bills. Trade Bills. Joint |Disc’t H'ses.
2 ‘ A Stock
g | Three | Four Six | Three | Four | Siv Banks At |Tto 14
& |Months, Months Monthsi‘\[mw?w Months Months ‘| Call,| Days.
Mar. 9|3 |274@3 |¥4@8 |2%@3 53 @343 @343 @3k 2 2 | 24
16| 3 |2%@ — U@ —|2%U@ —3 @84 8}4@3lg 3%@33| 2 2 R
« 231 3 |23{@2%% 2@2%|29@2% 3 @3} 3 @3 8@k 2 2 2}
% 30| 8 |2%@ — 2@ 2@ 8 @A 3}4@3‘&'!3 @3%| < 2 2
April 8; 3 |2%6@ — 25%@ ——i2%@ —-3%@3&%8 @3%{3%@3% 2 2 2
« 18! 8 |23{@2i4 23@R7%6 23{@R7%4' 8 @3Y 8 @Bl434@3kl 2 2 4

Annexed is a statement showing the present position of
the Bank of England, the Bank rate of discount, the price of
consols, the average quotation for English wheat, the price of
middling upland cotton, of No. 40 mule twist, fair second quality,
and the Bankers’ Clearing House return, compared with the
three previous years:

1883. 1882. - ~-1881. 1380.
2 £ £ £
Circulation......... ... 25.751,100 26,125,070 26.797,180 27,315,425
Fublie deposits. ...... 7,183,240 6,162,438. 7,054,746 6,208,026
Other devosits ...... . 23)707.86% 24,448,806 25,949,839 26,374,381
‘| Governm’t securities. 14,347,230 13.382,407 15,739,837 15,947,679
Other securities ...... 22,902,132 22.049.270 20,662,272 18,607.4956
Res've of notes & coin. 11,497,838 13,015,845 14,5 18,895 15,967,902
Coin and bullion in _
k- both departments.. 21,198,938 23,420,315 26,22C,975 28,283,387
Proportion of reserve -
to liabilities....<ns1:XMLFault xmlns:ns1="http://cxf.apache.org/bindings/xformat"><ns1:faultstring xmlns:ns1="http://cxf.apache.org/bindings/xformat">java.lang.OutOfMemoryError: Java heap space</ns1:faultstring></ns1:XMLFault>