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THE FINANCIAL SITUATION.

The break in the breadstuffs market, though a necessary
event before recuperation was possible, has been attended
like all similar remedial movements, with large losses and
temporary distress to a great number of individuals.
Thanks to our vicious currency system—which at a time
of industrial inactivity has made what we call money a
_drug and therefore especially venturesome, eagerly court-
g temporary use—speculators have been able to carry
their load far too long for either their own or the country’s
good. For by withholding our supply of breadstuffs when
¥e could have obtained a paying price for it, we have vir-
tuslly forced wheat out of every other producing éountry,
Uil now we are in turn. forced to throw our iarge stock
o thig glutted market with the results above stated.

In the light of this experience we cannot help stopping
bere to suggest to Congress, whether it is not of doubtful
¥isdom to push the measure now before-it, of putting the
fund for the redemption of national bank notesinto bonds.
Tke proposition is to issue in this way the 39} mi:lion
legal tenders which are now lying in the -Treasury to
-’fideem outstanding notes of banks which are in liquida-
t‘OD;-—thus cubstantially for the time being increasing the

-
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! paper circulation to just that extent, for the notes of the

banks are still out which those legal tenders cover. That
is to say, while currency is so abundant that there
is no use for it, except to encourage imprudent ven-
tures, and while we are sending out gold by the cart.
load without as yet having the least apparent effect on
cur gorged money market, we propose to put into
active use 394 millions of new supply ! Isthat statesman-
hke ? We save a little interest to be sure, but we disor-
garize our industrial relations. We dump another blcck of
currency into the channels of commerce, and perhaps
foster a similar reckless speculation in commodities other
than wheat. At all events this new stock of paper money
when put aflrat diminishes the power of gold to control
price, makes that metal less necessary to us, undervalues
it, and gives a further impulse to its shipment:

But returning to the break in wheat, there can be no
doubt of the more immediate results proving widely harm.-
ful.  The Agricultural Department estimated the amount
of that grain in farmers’ hands on the 1st of March at
1194 million bushels. Accepting this estimate as approx-
imately correct, and adding to it the visible supply at that
date (31 millions), and say about 5 millions more in tran-
sit or in stocks not contained in the visible supply table,
we have a total in the country on March 1-of about 155
million bushels. Consequently every cent decline in price
represents to the holders of that stock a loss of a little
over 14 million dollars. On the last day of February
No. 2 spring was quoted in New York at $1 09, while on
Thursday of this week the quotation for the same grade
was 954 cents, or a decline in the interval of say 13 cents,
which would make the loss foot up over 20 million dollars,
But those figures by no means measure the extent of the
harm done to individuals, since the contracts for futures
outstanding at the dates mentioned must have aggregated
several times the total crop of the year; and though on
these future ventures we- may roughly say what is one
man’s loss. is another man’s gain, yet in case of failure to
keep margins good, the bank or merchant who is carrying
the burden finds no compensation. ’

These thoughts bring out the unfortunate side of this
operation, and give just a glimpse of the damage it has
inflicted. No one can wonder, therefore, that there have
been failures ; the surprise must rather be that there are
not more announced. But as we have said on a previous
occasion, disaster was long since inevitable, and was more
burdensome to general business in anticipation than now.
Though prices were higher a month ago, no holder was
richer, and the country is far better off with this obstruc-
tion to a freer trade removed. The first of April
report of the Agriculturzl Department is just published,

‘and it shows a very promisi ng ou'look for winter wheat.
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Under the influence of a new and abundant harvest, the
country will prosper if speculators do not interfere and
prevent our produce from being marketed. We can make
money and put wheat down at Liverpool at a lywer price
than any other nation. Probably this year’s returns to our
producers will not be favorable, for the world is likely to be
over supplied; but low values will restore the equilibrium
and give us a better result another year. In the meantime,
there is a great compensation to our 55 millions, of people
in securing cheap food, so that very low prices for wheat
which may lsave very little surplus to the producer, do
not necessarily make the mercantile prospect unfavor-
able.

Among the week’s failures we have to include several
banks. Theunfortunate feature in them is, that the disasters
were with onsexception due to speculative officers. Perhaps
the most prominent instance was the Illinois bank at Mon-
mouth, the telegram to the Associated Press annourcing
the suspension stating that ¢ for years the cashier has been
¢“known &s a daring speculator, and has branched out
¢« widely in Lis operations.” It would be very useful to
follow up this suggestion and see who it was that knew all
this. The dispatch referred to also stated that ¢ grea$
¢ excitement prevailed ” when the doors were closed and
the defalcation, as it was called, was made public. How
there could be any surprise or excitement if the man vwas
known asa “daring speculator ” while he was acting as
cashier of a bank passes our understanding. An officer of
that description in this vicinity would have a very short
career, and it is gratifying to feel that the national banking
system, as administered in the- past, harbors but few
such cases. We are sorry to notice the announcement

that Mr. Jobn Jay Knox is to give up the poziticn of

Comptro!ler and accept the Presidency of one of our city
banks. Iis retirement from the trust he has so long and
so faithfully administered is greatly to be regretted, but
creates no surprise, as the compensation of Comptrollzr is
wretchedly inadequate, while tke responsibilities are great
and the criticisms always hasty, so that his retaining the
office so long is the more wonderful. He will be warmly
welcomed here by all bank officers. The appointment of
a suitable successor by President Arthur may prove no

.easy task. Applicants who live by their wits will be

abundant enough no doubt, but to find an honest, prac-
tical banker willing to take the trust without receiving
half pay for his work and care is more doubtful.

‘The break in wheat and the larger movement {rom the
west to the seaboard has had little effect on foreign
exchange, for although at the close it is a shade easier, it
is still strong enough to justify exports of gold. In fact,
the exports this week reach the large total of $3,715,-
638 31, but only $1,006,816 72 of it goes out in the
steamers "to-day. Bankers seem inclined to ship rather
than take the risk of buying and endorsing for discount
any but the choicest commercial bills, the situation in
London and Liverpool and in this country being so un-
settled as to induce extreme caution. Therefore; even

if there should be a moderately free movement
of preduce, the bills drawn against it may not
prove entirely acceptable, and “in such case the

supply would still be insufficient and the demand call
for continued shipments of gold. So far as the London
money market is concerned, the rate there is so low that
it 18 no ohject to transfer balances, and later on the cheap-
ness of money in Europe may resuls to our advantage
when confidence is restored; but it is perhaps scarcely
reasonable to look for any great demand from abroad for
investment in such eecurities as we have to offer, while
European capital can be employed at moderately fair rates

of rerﬁunexjation in foreign loaus, such as' those offereq -
frcm time to time on the Continent.

The stock market, izfluenced by manipulation of Unigp
Pacific, showed some strength early in the week, But o
Monday, early in the afternoon, the movement was checkeq
by news of unsettled markets at Chicago and later by ap
attack upon West Shore bonds based upon an unfavorable
construction put upon -the report of the receiver of the
North River Construction Company; toward the cloge
there was a recovery, Oa Tuesday the market wag
generally strong, the feature being a rise in Uhigp
Pacific, Western Union and the Grangers. On Wednes.
day the above-named specialties and the trunk line shareg
were quite firm in the early part of the day. In the after.
noon first one and then another fell off and the market
closed weak ard unsettled. Thursday there was a better
feeling with a littlemore doing.  Yesterday was a holiday,

The manipulation of Union Pacific bas been 2ided by
reports of progress made toward a settlement of the
differences with the Chicago Burlington & Quincy and
by a modecrately large short interest in the stock. Wtkat
sacis there is for the rumors that an adjustinent is in
prospeet it would be very difficult to say. 'Ihe statement
that the I%urlington' Lad decided upon an issue of about
37,000,000 of stock was at first interpreted s hostile to
zuiy settlement, as it was claimed that the mouey real
iz2d for the stcck was to be used in building a new line.
But on Thursday it was reported that the proceeds of the
stock were for retiring the Hannibal & St. Joseph 8 per
cents due March 1, 1885, and then & more favorable view
was taken of the negotiations. The movementin Western
Udion has bLeen somewbhat erratic all the week. The
news on \Wednesday morning that the $1,000,000 7 per
cent bonds had been sold, and that they were part of an
issue authorized in 1874, aided in a fractional advance, but -
the stock fell in the afternoon on the announcement that the
Postal Telegraph bill had been reported to the Senate,
and that the majority of the committee were in favor of
the claute relating to contracts with existing .com-
panies, while the minority were opposed to the
purchase or construction of lines by the Government.
The trunk-line stccks have shown considerable strength,
mainly because of an impression among speculators that
the managers have nearly perfected a plan for simplifying
the business of the roads so as to avoid trouble in the
future. One plan, as reported from Philadelphia, is to-
abclish the fast freight lines, through which cutting is said
to be very frequent, abandon the practice of soliciting bus’
iness, terminate agencies and cstablish fixed and unchange-
able rates for passengers and freight. Then pool actual
cash receipts and divide them according to percentages to
be agreed upon. This, it will be observed, is a practical
reorganization of tke trunk-line pool, and such radical
changes, if contemplated, would require time to carry into
effect.

In another column we analyze at length railroad earn-
ings for the month of March, drawing attention to the fact
that the falling off is really much smaller than the publi({
generally expected it would be. But the figures now
coming in for the first week of April still further disap-
point the popular expectation in a most agreeable manner.
It is as yet too early to get many roads for this period, -
but some of the leading companies, to which the most
interest attaches, have received telegraphic figures, which
‘appear in our usual weekly table on another page, and one
and all these make gratifying exhibits. This relates more
particularly to Northwestern roads, on which & materia]
falling off was looked for. The St. Paul, which last year
‘had an increase of $89,000, now_reports a further increaté
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;:{f‘m the present year; the St. Paul & Omaha
ins $20,000 in addition to the $23,000 gained in 1883,
'+ 4ud the Chicago & Northwest loses less than $2,000 of its
increase of $45,000. The St. Paul & Duluth figures are
of the same favorable tenor, while the Northern Pacific
o sn increased mileage has nearly doubled its
receipts of a  year ago. The reduction of rates
o east-tound freight from Chicago is thought to
operate in favor of these roads, but we notice that

the receipts of all kinds of grain at Chicago and Milwaukee

for the week ended April 5 this year were only 1,627,067
pushels, 2gainst 2,094,330 bushels in the same period of
the preceding year. In other sections, too, the rail
roads are making good returns for the first week of April’
The St. Louis & San Krancisco, for instance, records
sn improvement of $21,000, or about 33 per cent
Altogether, thera app3ars to have been a marked change
for the better in railroad earnings, which it is to be
hoped may be continued in future weeks.

New York Lake Erie & Western is getting more prompt
in bringing out its returns, We have this week the
exhibit for the menth of February, and it presents a very
much better showing that did the figures of the preceding
month. This slso appears to be characteristic of the
result on the other trunk lines, though in a much smaller
degree. The Penpsylvania, in its statement for the same
month, showed a loss on the castern lines of $212,115, as
agaihsta loss of $304,922 for January, and the Grarnd
Tmnk of Canada, which has this week issued its
figures for January and February, records an increase of
£20,588 (made on a gain of £14,178 in gross) for t:e
latter month, against a decrease of £27,3525 in the former
month. The London papers, however, intimate that the
February earnings this year irclude £15,000 received
on account of disputel bridge tolls from the Cunada
Southern, but even allowing for that, there would still
remain a gain of :.£5,000 over the net of 1883. Thisisinter-
esting, because the KErie also has a gain, but in larger
smount. Including tbe Pennsylvania & Ohio leased line,

the increase is only ®4,421, but as there was a large loss
from the lease, this does not indicate the actual result on
the Erie proper—without that lease the net would be
nearly 8§75,000 greater than in 1883. As in Januiry
there was a loss of $130,000, this is a very gratifying
improvement. DBclow we give the gross and net earnings
of the Iirie system alone for five years, the result of the
operations of the leased road being added in a separate
ling at the end.

February. f 1854, 1833, | 1882, | 13<1. | 1:80.
$ s 0 % | s s
GrosS ear 1 ingS.e . e, ovn. .| 1,233,.006]  1,083,616° 1,804,757 1,420,765 1,202,217
Opeming expPens Sicsaen 9’)() " 1 U")\H'- 1,015,007 1,005¢ L!(iU; 909,633
Ret carnings..... ... sos17] 2838000 201,706 >' 366,605 842,551
Losson N.Y.PL& Odcaso T0,1<6} ........ E . ........i ......
Result.........oouv... ©33,22. 1 23 § 5(! )‘ "lI "00 366,603 ’1‘2 o814
Oct. 1t9 March 1. | ; !
Gross earnings....... ... 7,728,200 8,137,722) 7,725,207 R203,238 7,176,316
Opemting exXpenses..... o, ~l 72,9 (. 5,707,032 5,601, 14~ 5, 4‘.)1 sm 4,860,285
Net carnin. s ....... 255,407 3 2, 1,31 125 ..,501,017' Q,Jm 035
LossonN.Y.P.& O. lease 15 )\ B2 5 mewsi]  sommions 3 ..............
Result................ 2,330,65¢ -:.121‘,123‘ 2,&0 # m. 2 n' uvs

We here see that while the company suflered a small
loss in gross earnings, it was able to effect a reduction of
expenses to quite a considerabie amount, leaving the net,
8 already stated, about $75,000 better than in the corre-
sponding month of 1883, which, however, the loss of
$70,000 on the Pennsylvania & Ohio lease has reduced to
3 gain of only about $5,000. Itisto be noted that the
gross business of the road appears to have been remark-
able steady in this month during the wlole of the five
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years here coverea and it is also to be remarked that the
net figures do not show any very great falling off from
even the best year in this period. For the five months of
the fiscal year, however, that bave now elapsed, the net
are over half a million smaller than in 1881, though with
that exception there is no material fluctuation. It is the
leased line chiefly that modifies the showing. Ifor the
five months this bas entailed a loss of $158,622, which
reduces the net to $2,096,783, a sum smaller than in any
other year of the fiva. Still, that is a decrease of no
more than $284,000 from 1883—a loss by no means
alarming. ' | '
The following shows relative prices of leading bonds and
stocks in Liondon and New York at the opening each day.

: | | -
Aprit 7. | April 8 Apﬁ'l 0. ! April 10. April 11,

Lond'n] N.Y. |Lond ﬂ' N.Y.

prices * MCw prtccs ‘,p'r&,e\ prices pricss iprices.* pricea

Lona'n | N.Y. 'Lonam| N.Y. :

U.SAs.c'lz.i 1S | 1237 12385 | 191 | 1205 | 1237, | 125713 | 19574 :
U.S.4%gs.. 11578 uuxlua W1y 115°75 | 1123 | 11373 113 :
Erie..... ovaT| 2usg| eren| eng | 2147| 25| ere3| 214 :
2dcon.| SU50| Sug| s587 Sox | 8911 8oy T e
dl.Cent.| 20713 | 12634 | 12037 | ...... 11*93“ W L (. =
N. Y. Co. 11440 | 114 | 11440 | 11404 | 11464 | 1143{ | 11452 | 114§ i}
Readinz 2700+ 533 | 700+ 53-:% 271t D4y | R7T:00+ 53 l:t
Ont.Wm| .. . 056 | svnrin | vennes 069 9557 957 |...... .
St. Paul.! S6:81[ S8 | 86:31| Sayg| SGU0| Kilg| &641{ 88 :
Can.Pac.| 52%9| ....| 5220 521¢! 5273| 52 | 5220| 52
Exch’ge.| ‘ ,

cables. | 401 491 ‘ 401 [ a0l

* prressed in th(‘l[‘ New loxk e}i_l-uva.leuc
t Readicg on basis of $50, par value.
P Ex-interest.

Money has continued in abundant supply, demand loans
being frecly made at 2 per cent. Time loans cn stock
collateral are quoted at 2J@3 per cent for G0 to 90 days
and 4@1} per cent for six to eight months. The flurry
in the Chicago market caused very little impression upon
the rate for money here. At Louisville a good but not
urgent demand is reported, there being less inquiry for
funds from the distillers, ‘the reason stated being that
those carrying whiskey have made extensive arrangements
for exporting it. The following statement, prepared from
returns collected by us, shows the week’s receipts and ship-
ments of gold and currency by the New York banks.

Week Ending April 11, 1834, ! Received by ! Skipped by Net Interior

| N.Y. Banks. | N.Y. Banks. Hovement.
CUTTENCY s s svswnwoinns swsnis ssissswsves e i ’ $l,72‘3.00f) §273.000 Gain $1,444,000:
BOIdsavswinveosisnss voemes oamoses ws v I 30,600 *232,000 Toss. 2 )3,0()0

Total guld and legal tenders. ... } $1, ‘.,z,ouol T$560,000 | Gain.$1,192,000

* Includes 227,200 tr 'ln‘sﬁ‘llml in the shape of silver cemﬁ(_utea, by
a deposit of gold in the Sub-Tre: wsury.

The above shows the actual changes 1 the bank hold-
ings of gold and currency caused by this movement to
and from the interior. In addition to that movement, the
banks have lost $2,000,000 through the operations of the
Sub-Treasury and $4,250,000 more by exports of gold.
Adding these items to the above, we have the following,
which should indicate the total loss to the New York
Clearing House banks of gold and currency for the
week covered by the bank statement to be issued to-day.
It should be remembered that these figures represent the
actual movement in or out of the banks, and that there-
fore they cannot be expected to’ agree always with
those given in the bank statement, which are merely
the averages for the whole week. Quite frequently
(when the banks lose or gain heavily in the last part
of the week) our figures indicate the result that the sue-
ceeding statement will disclose. Thus for instance our
figures of March 29, recorded a loss of $4,284,000, while
the- bank statement of the same day made a loss (specie
and legal tenders) of only $1,612,400. Next week’s bank
statement, however, recorded a decrease of $4,205,700
while our figures showed that the actual loss in the seven
days had been cnly $1,421,000, It will be seen that
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taking the two weeks together our report of - loss was
almost exactly the same as that reported by the banks.
Below are thie week's figures. '

Net Change in

Into Banks.
Bank Holdings.

Week Ending April11, 1854, vut of Banks

Banks’ Interior Movement, as above ] £1,752,000 $660.00C Guin.¥1,792 <60
Bub-Treas. operat'nsand gold exp’ts] ...... 6,250,000 Loss. 6250.000
Total gold and legal tenders..... $1,752,000 $6,-10,000 Lo+8.¥5,058 000

The Bank of England reports a loss of £306,000 bullion
for the week. This represents £384,000 received from
abroad and £690,000 sent to the interior. The Bank of
France lost 11,136,000 francs gold axnd 5,050,000 francs
silver, and the Bank of Germany gained 8,180,000 marks.
The following indicates the amocunt of bullion in the
principal European banks this week and at the cor-

respondmg dete last year.

April 10, 1884, ] April 12, 1853,
Gold. Silver. k Gold. Silver.
& 3 1 ¥} 2

Bank of England........ 25.304.425] . ccvieannnn. 91,493,938} . .cu.... ..
Bank of France.......... 39.773.334.40.0@3.154 39,697,:58/11,705,420
Bank of Germany .......| 7,571.760(22,715,250|| 7,605,000{22.815,000
Total this week.......... 72,619,369;62,718,404,[6%,301,195/64,521,420
Total previous week..... 72.081,773)62,621,562|/69,281 311(64.647.701

The Assay Office paid $94,758 through the Sub-
Treasury for domestic bullion during the week, and the
Assistant Treasurer recsived the following frem the Cus-
tom House.

Oonsistiny or—

‘ Dutics. Gold U. 8. Go:d Sitver Ger-

N Noies. | Certif. tiflcates.
Apr. 4.. R337.935 42 R3,000;, $11,000] £239,00 $55,000
“ D.o 253,344 00 $.000] 31L.000] 172,000 45, hn
“« 7. 317412 84. 16,600 51,000] 173.000 115,000
4 B 483,018 18 12,004 67,600 255,000 120 000
8 9. 347,441 4 | 8.0 41,5040 21200 -95 o
% 10... 351,564 28 7.000]  44,000] 2220090 ~0.000
Tota! $#2,120.710 12 F413.00: | 2305,00- |1 263,000 $5100 O

THE BLAIR 1:]) (,'A/mm BILL.

A vote of three 10 one in favor ova il', Ly the Senate
of the United S:ates, at the close of a debate which has
occupied three full weeks, and which bas been partici-
pated in by more than one hal of the members of the
Benate, certainly creates & presumption in favor of a
measdre; and that presumption is not weakened by the
fact that the bill had the support of a majority of the
Senators belomging to each party, and of a majority in
every section of the country.

But even with these vouchers, iz the Blair bill for aid to
common schools euch & n:eesure ss should be enacted into
law ? Certain facts used by its advocates as arguments in
its favor are frankly admitted; there is no controversy
about them. Illiteracy prevails alermingly in some parts
of the country, in the South particularly, and among the

whites as well as awong the enfranchised blacks. Not
only is such a state of thiugs an evil, bat uneducated men
cannot, as & rule, be ueeful citizens or intelligent voters.
The part of the country where the condition is worst is
also the least wealthy, the least abls to bear taxation, the
most indisposed to tax itself for the support of schools.
There is a general feeling that the whole nation having,

"in the progress of & war, impoverished the South, and

having conferred citizensuip upon men whose illiteracy
was not a great public darger so long as they were unen-
franchised, has a certain responsibility for the consequences
of its operations in that quarter. I'ipaily, the Government
finds itself in possession of z vast surplus which, if Con-
gress must confess itsell unable to dispose of it by remit-
ting taxation, must still be employed ia some way.

L dfraser:stlouisfed.org/

bill should not be passed.

—

Thus, patriotism, sentimentalism and congressional incs. |

pacity seem to unite in urging the passage of this bjl},
But there is another side to the case, ani we are sorry to
say that it was not once forcibly presented to the Senate
during the three weeks of discussion. The strongest
reasons against the measure were only incidentally referred
to in the debate. For it must not be forgotten that the
country has just received new light on the interpretation
of the Constitution. Oane may respzct the conscientioug.
ness of the Senator who can find no warrant in the Con-
stitution for the appropriation of money in aid of education,
and accordingly refuses to supnort the Blair bill; but after
all he has been overruled by a higher power. The logic of
the recent Logal-Tender decision, to go no further back,
most asSuredly covers the appropriation of money, in a.ld
of echools, with 1t§ protection. The constitutional argy.
ment against the bill was most ably set forth by more than
one of the Senators, but to what end? One half of the
Senate does not accept the principle of “strict construction”
at all, and the other half was divided and demoralized by
the fact that the advantage of the law, if it should be enacted,
would go for the most part to the States which these Sena-
tors represent. Consequently the temptation to find, if
possible, warrant in the Constitution for the applopmatlon
was quite too strong to be resisted.

It is more than possible that the other arguments agamst
the bill, had they been forcibly presented, would also have
been overborne by the voies. It is a pity, nevertheless,
that they were not advanced. This measure is one of
paternalism in its worst form. It is a bill to help those
who will not help themselves. Far be it from us to under-
rate, much less to deny, the noble efforts which have been
put forth in the South to educate the people. Have those
efforts failed anywhere ¢ and it so, why ? Not, surely,
because of the poverty of the people. In those partsof the

couniry where iliteracy is not rife, the scacol-house is

a'ways the first care of the people. It does not come in
among the matters which should ba provided for if the
m.n -y holds out, but at the head cf the list of thiugs which
must bs attended to in any event. The truth implied in
the remark of Mr. Ingallsduring the debate,—that a people
is poor because it i8 ignorant, not ignorant Lecause it i8
poor,—is recogrizzd, It may betaken as almost an axiom
that if the people of the States where. illiteracy prevails
were anxiously desirous to make education universal they
could and would do it. There is hardly need to add that
if they cannot resolve to raise and expend.all the money
that may be necessary to abolish illiteracy, they will not
priza advantages that may be furnished to them gratis.
Buat further than this, there is the objection that the com-
munities which are to profit by the Governmert aid to
schools cannot help becoming in a measure dependent
upon such aid. It will have upon them the effect which
a “subsidy,” or ¢ protection " of any sort, has upon every
enterprise which is helped by the Government. Let the
expenditure of this enormous education fund be conducted
with the most perfect honesty—-which is hardly to be ex.
pected—and its influence upon the recipients of the bounty
will be baneful. For eight years, in the States where the
enthusiasm for gensral education is least, the Urited States
will beir half the expense of common schools. The tax-
payers receive license to shirk half their duties.

This brings us to the second weighty reason why this
The appropriation proposed i8
limited by the terms of the bill to eight years. If it were
not disrespectful te Congress, we should say that this was
nonsense. When this bill has been passed, a policy has
been adopted for all time to come. Look forward eight
years. Will illiteracy have va,mshed from the Census.
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&ﬁég'by:that time ? Certainly not., Huandreds of thou-
"© gands of the illiterates are now grown men and women, who
willnever learn to read and write; and as long as they live
‘they will be classed as they now are. So, then, in 1892
the need of national aid to educaticn will be as great as
ever, snd it will be supported by the same arguments as
i is now. In fact, there will be a new argument. The
people of the illirerate States msy very plausibly come t
Congress, saying: Epcouraged by you, we have greatly
enlarged the commcn schocl system. We are hopeful
" ipat it will yield good results. But eight years is ashort
time in which to ¢fi-ct the education of a ypeople. We
find ourseives now with a great system, which we are teo
poor to maintain unaided. To withdraw the bounty of
the Goverrment will lsave u% in a worse state than we
were when the Blair act was passed, in 1884; because it
gill cripple the system in every part. We beg that
the bouuty may be continued & few years longer.
What answer can be given to such an appeal. DBur,
indeed, it will not be needed. Before 1892 the pub
“lic will have become accustomed to the new item of
expenditure. The demand for maintaining the annual
sppropriation at the maximum sum of fifteen milli ns wil’
begin long before the hundredth anniversary of the Con.
gtitution is celsbrated, and the country will be fortunate
indeed if the educaticnal appropriation does not become a
. gource-of scandal as offensive as the River and Harbor b:ll
has been, and if members do not become as reckless and
lavish in this matter as they are now in voting pensions.
Some of the Senators spoke of this bill as a possible
«precedent.” The word is misapplied. If the Blair act
is passed it will fu'ly establish a permanent national policy.
An educational appropriation will never again be omitted
by Congress. Judging from what has taken place in other
. directions, the chances are strongly in favor of an immense
extension of the priociple of this bill. But we do not care
to anticipate events further than they van be clearly fore-
geon. We can see that this measure chiefly favors those
who do not wish to tax themselves to supoort schools; that
it will not encourage tuem to assume the full burden when
(according to the biii) the Government aid is withdrawn;
that it does commit the United States Government to the
work of general common school education; and that to
complete that work will require an extension of, the
time during which the aid is to be giver. Demoralizing
to the Government which gives, and to the commuuities
which receive, this help, the bill should be r«j:cted.

THE ATCHISON SYSTEM. 5

The growth and expansion of raiiroad operations in the
Northwest, which we found )llustrated last week 1 the re-
port of the Chicago Builington & Quincy, has a parall-l
in the Southwest, to which atrention s called this week by
the appearance «f the Atchison Topeka & Santa Fe
report for 1883, advance sheets of which have
been kindly furnished us, and which we give in great
detail and with comparative figures on a subsequent page.
The extension and development in the Southwest is, per-
haps, more noteworthy than the corrésponding expansion
inthe Northwest, for while fewer roads bave taken part
- init, it must be remembered that in the Southwest the ex-
periment was a comparatively new one, and, therefore,
uincertain in its resulte, while in the Northwest some con-
tiderable progress had previously been made.

Among these Southwestern lines, the Atchigon Topeka
tnd Santa Fe must undoubtedly be assigned first place,

Bot alone on account of its mileage, but more, perhaps,.

because of the wonderful coincident growth of traffic

which has attended the efforts of the promoters of this

o FRASER

Ml 0o/

great and in many respects novel enterprise. Fourteen

years ago the Atchison system, then in embryo, was com-
posed of 28 miles of completed road within the State of
K-snsas. To-day it operates directly 1,820 miles, and
manages 810 miles more, making 2,620 miles, in addition
to which it has a half interest in the Atlantic &
Pacife, which would raise the total to over 3,000
miles. Thus, from being a road of merely lccal significance,
it- has developad, until now, with Kansas City
and Atchison or the Misscuri, as eastern termini, the sys-
tem affords in one direction a line into Colorado, and in
the o her (through New Mexico and Arizona) lines to the
Pacific Coast, over both the Atlantic & Pacitic and the
Southern Pacific, a line to Guaymas in Mexico, over
the Sonora road which it owns, and a line to El Paso del
Norte, where it connects with the Mexican Central, now
completed to the City of Mexico. All this has been at-
tained under the management of energetic Boston people,but
it is pre-eminently to the enterprise of: Mr. Thomas Nicker-
son (who has also done such excellent work in the Mexican
Central) that the Atchison owes no small measure of its

success,

Barring the Sonora purchase, the value of which sufficient
time has not yet elapsed to determine, especially since the
communicaticns with Guaymas have not yet been per-
fected, the results of the system, as already intimated, have
proved very gratifying. In view, however,of the predictions
of ruin so freely indulged in by many, it is very interesting
to ncte just what progre:s the company has made. We
well remember that at first its critics fixed upon ;1882 as
the year which would witness the collapse of the under-
taking, then 1853 was certain to mark such an event, and
now the prophets of evil do not care to express themselves
with definiteness, but merely assign some unknown day in
the future as the time when their prediction will be fulfilled.
Meanwhile, the security holders will take pleasure in con-
t-mplating the following exhibit of the company’s opera.
tions for 10 years past—based on the mileage directly
operated.

Miles
Year. |ul Fndof Gross “ Net Capital t Funded

Yeur. Earnings. FEarnings. Stock. 10 b,
1RTE. L. 508 | $:,250,505 $523 050 | $R8,615,000 | 13,949,000
In75. .. 711 1.5.0 358 743.928 8,115,000 13,410, 00
1876, .. 711 | 2,486,382 1.18%,241 %,615,000 14,179, 00
1=77. .. -3 2,579,106 1,219,603 8,615,000 | 14.236.500
1a7X. . 868 3.950,8:8 1.9 9,395 8.615,000 14,175,500
179 .| 1,167 6,381 412 3414477 | 12.644,400 14,136,500
1-80. .. 1.539 =5 978 4,213,771 | 24.891,000 15,765.000
1851, .. 1,789 | 12,581,508 4,546, 82 | 47,162.700 | 20,13.,000
182 1 1,400 | 14.77.,305 6,136.0.9 | 56 913,250 | 25,241,500
I8t ] 1,20 |=14,1.7.3 R 7.360.120 | 56 913,270 | 25, ~87,000

* Above operating expenses, 1axer, &c., but not above reutals,
t Notncluding debt of leased roads.

Hore we find that gross earnings are over 14 millions
now, against 11 millions in 1874, and that net earnings
are mnearly 73 millions, against less than five-eighths of a
millien. In the figures for 1883 two things attract
attenticn ; first, the falling off in gross earnings, and
seconcly the heavy gain in net through a reduction in
expenses. As to the expenses, any one who knows
anything at all about the Atchison management, knows
that there is not even the basis of probability in the
charge that the cost of operating has been reduced by
allowing the property to run down and deteriorate. Still,
it being so easy to disprove the charge by actual figures
ready to hand, the management. have done well
to present their evidence in that convincing form.
The table incorporated in the report for this purpose,
accordingly shows that both in 1881 and 1882 over
$2,500 per mile was spent for renewals and repairs, and that
this was extraordinary, since in 1379 only $1,341 per mile
had been spent in this way, and in 1880 $1,456.
These heavy outlays in 1881 and 1882 served to p'ace the
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property in the highest state of efficiency, so in 1833 the
amount required was only $1,651 per mile, even then
larger, as will be seen, than in any year prior to 1881,
The truth is, the expense was extraordinary in 1881 and
1882, and a reducticn now is only what would naturally
follow, even if the management were not faithfully seek-
ing to operate the road as economically as was consistent
with safety and proper repair.

As to the falling off in gross earnings, this amcunts to
$655,957, an analysis of which brings out some interest-
ing features. We find that as much as $565,454 of the

"decrease is to bhe . ascribed to a falling off in passenger

earnings, and that this has arisen mainly from .the
lower rates obtained—the average rate being 2-:921 cents
per passenger per mile in 1883 and 3:390 cents in 1882.
On the other hand, the revenue from freight decreased
only $163,190, and this, too, was because of a
reduction in rates (from 2-288 cents in 1832 to 1-:992
cents in 1883), the tonnage mileage having increased
from 460,608,539 tons to 520,751,467 tons. In 1881
this tonnage mileage was 396,416,863 tons, and in
1880 only 267,355,044 tons.
in tonnage does not indicate the real measure of progress
that the company has made in its business in these
years. In 1880, 1881 and 1882, a great deal of construc-
tion material was carried for the Atlantic & Pacific and
Mexican Central roads, and also for the Atchison’s own
branch lines, which of course swelled traffic and earnings
very largely. In 1883, however, a decided diminution
occurred in this item, and the strong point in the com-

. pany’s showing is that this diminution has been overcome

entirely in tonnage, and almost wholly in revenue, by an
increase in the ordinary commercial business of the road.
“The following table will make this clear.

(f
Con s*l) uelion Fr euh! l' Tolal F) ezg/ht Tonnage.
T(ms one Iu(l(, per| |! 1on¢ one Iut(ﬂpei
mile. lon p.m. l Fevenue. ' mile. Rez'cnue.
Cls. | Cis. ! $

1880.| 72,283,403| 1-0i8 .30 15411267.355,044| 2431 | 6.499,981
1881./110.76x%,148] 1-205 [1,335.010!/396, 416.863 "'233 " 9,051,623
1882, 85,()9'.',279 1280 11,090,165({160,40%,539! 2258 110,537,201
1833 31.861,0420 1-109 | '386.610!520) /:)14':” 1-992 110,374,012
Thus, while the revenue from construction freigat fell

off nearly a million dollars between 1881 and 1883, all but
$163,000 of the amount has been made good by a corre-
sponding gain in ordinary freight. The -increase in the
volume of traffic is shown in the expansion in
tonnage from 396 millior tons to 520 million tons,
notwithstanding that in the interval construction mate-
rial, which is included in this movement, fell off
from 110 million tons to 34 millien ton3. In other words,
the commercial freight of the road has increased 200 mil.

lion ton miles in two years, which is certainly a most
encouraging feature, and helps explain how the excellent
financial results for the year were brought about. Of
course the splendid harvest of grain in Kansas has had much
to do with this development, as will appear-evident when

we say that of the combined mileage of 2,620 miles operated,

1,365 miles are within that State. Uader this favoring
circumstance, and the economies which previous improve-
ments permitted, the company was enabled to meet all its
charges of every description, pay 6 per cent on 57 mil-
lions stock, and yet retain a balance of $1,472,133, inde-
pendent of $974,620 surplus receipts from the land depart-
ment, but not independent of $210,000 received as a divi-
dend on the stock of the Southern Kansas system held. Of
the balance of $1,472,133, half a million was devoted to
renewals and improvements, a quarter of a million was

contributed to insurarce fund, and $200,000 was stricken
off for depreciation of materials,—deducting all which still
left a surplus of $522,133 to carry forward.

R2taser.stlouisfed.org/

But the gain here recorded

o G
————

RAILROAD EARNINGS IN MARCH, Anp |
FROM JANUARY 1 70 MARCH 3. ;

Our table of railroad earnings for the month of March
exhibits a pretty general falling off from the totals of 4

year ago.

This, however, will cause no surprise,

It is

just what the 1ndlcatlons and prevailing conditiong had

pointed to.

- The surprise is rather that, in view of all the

adverse circumstances with which railroads have had to

contend, the decrease should be so small.

On the fifty.

thres roads reporting, the aggregate diminution ig only

$930,000,

equivalent to less than 6 per cent.

When

it 13 remembered thet general business has continued
depressed, that the cotton movement was reduced over
one-helf, and that the grain movement also suffered 4
material contraction, this wﬂl certainly be considered g

‘good exhibit.

Dut the further fact that earnings last. year

were unusually heavy—our table then recorded ap
increase of over 32 million dcllars, and of 66 roads report.
ing, only 5 had any decrease, and this in every case was
small, the aggregate decrease of all five being less than
$15,000—this further fact that the comparison this year
is with extraordinarily large figures in 1883, makes the
small ratio of decrease actually shown all the more note.

worthy.

In the following table we give the earnings and

mileage of each road embraced in the showing.

GROSS EARNINGS

AND MILEAGE IN MARCH.

Qross Earnings. Mileage.
Name of Road. T Inerease or -
1834 l 1883. | Deerouse. | 1884. | 1883,
P $ $

Burl.Ced. Rap. & No. 217,3 19! 253,913 —35.561 713 713
Canadian Pacific..... 278,000) . 297,000 —19,000; 2,033 1,152
Central ToWh:cues s 115,152 115.826 -6H. 401 304
Central Pacitic.... ... 1.624,000] 2,024.533] —400,533! 3,003] 2,941
Chesapealke & Ohio* 205,279 180 110 +25.139] 512 512
Eliz.Lex.& Big San? 40,817 36,331 44,518 130 130
Chicago & Alton...... 695,243 636,091 4-8,549 847 847
Chie. & Eastern Ill.... 111,868, 139,583 —27,714] 2521 252
Chie. Milw. & St. Paul.| 1,789,000 2,043,730{ —25L,730 4,770| 4,520
Chicago & Northwest.| 1,753,300 2,0.‘*5.202 —336,992) 3,830 ‘3.5‘%0
Chic. St. P.Minn. &O. 451,700 438,520 +13,180 1,290} 1,170
Chiec. & West Mich.. .. 132,498 149,465 —16,967] 410] 410
Cin. Ind. St.. L. & Ch.. 205,467 226,434 --21,017} 263 363
Cin. Wash. & Balt.... 1v4,101 164,748 —617, 281 281
Cleve. Akron & Col... 39,124 47,167 —8,343; 144 144
Des Moines & Ft. D.* 18,755 23041 —4:3060 143 143
Detroiv Lans’g & No.. 114,769 139,914 —2 ),145I 2251 225
Evansv. & T. Hauto.. 65,242 62,911 —3,669, 146] 146
Flint & Pere Marq... 218,518 231,034 —12,516 361 347
Fla. R’y & Nav. Co... 81,998 74,395 4-7,603 465 465
IFort Worth & Deuver 29,600 26,200 +3,400 110; 110
Grand Trunk of Can.t| 1,2 17.‘.’.1'.’| 1.380,521| —1863,479. 2,322| 2,322
Gr. Bay Win. & 8t. P. 31,578 39, 1ud —7.527 225 225
Gulf Col. & Santa Fe. 124,012 141.10:% —17,062, 534 482
I1l.Cent. (I1L.&So.Div.) 8.32.800; 951,034 —79,131 1,526 1.506
Do (Towalines).. 140,500 204,933 —351,433]. 40’ 402
Ind. Bloom. & Wast.. . 222,319 268,301 — 65,452 G634 684
Kan. C, Ft. S. & Gulf* 13‘.),9-“? 120,493 +19.451 389 339
Little Rock & Ft. 3. .. 43,317 43,017 —1,230; 168| 168
Little Rk. M. R.&Tex. £5,698 32,50 —6,900] 170| 17
Long Island .......... 164,976) 162,751 42,225 352 852
Louisville & Nashv...| 1,177,370, 1,141.337 +36.033 2,065! 2,065
Marq. Hough. & On.. 24,331 20,5896 +3,133  135]- 100
Memphis & Char’ton. 113,334 10I,820 +11,514 330, 330
Mex. Cent. (So. Div.).|  191.0000  131,238| -3u.7120 449 306
Milw. L. 8h. & West..| -100,710f 79,086 421,624 374 326
Milwaukee & North'n 49,020 45,000 44,020 225 180
Mobile & Ohio. ... ... I8RO0 IRLS LY 1,530 hu8l 528
Novfolk & Western .. 213,117 203,158 +9,n‘;‘.)i 502 460
Shenandoah Valley. .’)fs,T'.)Sp 57,055 —1,260, 240 240
Northern Pacific. .... 902,200 573,709 43:8.491 2,449 1,701
Ohio Centrai*........ 42,194, 49,160 —6,666 2120 212
Peoria Dec.&Evansy. 68,056 55,850 +12,2061 254 2-24
Ricn. & Danville..... 33%,3101 344, HJu —45,600;  774) W7
West. No. Carvolina. 27,381 236,167 +1,717|  206] 206
Rochester & Pittsh. .. 79,857 37,001! +52,896, 294 123
B8t. L. A.&T.H. m.line. 129,409 133,9493! —3.641 195 120
Do do (branches). 73,041 80,951 —7910; 138 121
St. Louis & Cairo* .. 16,183 22,717 —6.234] 152 152
St. Louis Ft.S. & Wich. 45,907 17,9900 427,917 160] 128
St. Louis & San Fran. . 15,1790 351,689  +63,180] 776] 726
St. Paul & Duluth. ... 73.253 $5,58Y —12.336|. 225 208
St. Paul Minn. & Man.| 700,100 729,313] —2) 713 1,387] 1,250
T()t'll ( H roa 1%) 1(1.34.),()%\ l"' 278 ﬂ()l —930,: 575_3')‘2‘)1 38,025

s ()nl\ three w cckr of March in mch year.
i For four weeks ended March 29,

It will here be seen that the decrease reported is more

than covered by the falling off on four roads,

namely

the Chicago & Northwestern, the Chicago Milwaukee &
St. Paul, the Central Pacific (the large loss of $400,000
on this latter being no doubt ascribable to the floodsin
Southern California), and the Canadian Grand Trunk. On
the other hand, the Northern Pacific, which by reason of
the large addition to its mileage occupies a rather except:
ional position, contributed quite a heavy increase —namely:

&
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1 AT
L7 }m these five roads were excluded, the decrease on
' thB remaining roads would be reduced to the merely nominal

RECEIPTS FOR FOUR WEEKS ENDED M\RCH 29, AND SINCF JAN. 1.

Flour, Wheat, Corn, Oats, Barley, Rye,
unt of $103,032. Outside these five the changes are @its) | usnS | @ushd | Gusnd | st | @usiy
Chicago—
sll less than $100,000, and most of them less than $25,000. 4 wks, & ir, 1884 170853 50519 4.312,598! 2,370,378 83402 110509
wlks ir., 1888 28, 1¢ 659,088 76685 BT7.825 i
of course, as already stated, the roads exhibiting a decrease | Sincelan.1,18%| 66799 2.18163 R e
Since Jan. 1, 1883 1,020,187 2:600,252| 16,81477:6' 5,909,22¢| 1,013,183| 595,271
Predommate, and it is also true that all sections of the | Milwaukee— 1
wky., Mar., 1884 275,768 43,063 81,780 248,175 26,2 23.56 ~
country share in the falling off, but this is due to a com. | 4wks: Yar 1853 205523 548027 1274 Soud0s| 450010 204 :
Since Jan. 1, 18_8‘4 804,164 1,707,445 210,710 579,135 1,483.148 104,387 i3
blnatlon Of unfavorable cxrcumctanc)s mogtly spec131 to :x;tceLJan..l. 1884 SU(),JG'? 1,743,743 SUB,705] 646,202 17 05,360 184,920 3
« Lonis— .
atthlllar lOCahtleS Thus the Southeln and Southwe\t 4 wke, Mar,, 18841 120,£02 514212 R&,686,150; 065,350 232,674 42,88} i
p u ﬁ d b f h 41\‘:}{\‘.."\1211'1.. {'ﬁbj };;}.9'}53 " ﬁs&hgﬁ 3,607.560; 499878  £25,020 25,050 A
since Jan. 1, 1834 341323 1,200'681] 8.065,548!° 1,669,760 526.527| 102,671 E,
ern roads all suiiered because of the contraction in phe | SRS i1 186! G346 L3RS SHRA0 L0 MY WO
yxeld of cotton, the Western and Northwestern roads be- | J095 sl gsrsl  sssusl 1om0sa| 200wl 11400 §70
o of & reduced movement of grein. The depression | INEIMRY M FEad ey may o ol '
Qi a2 1. TRy ;-'7. ‘ BT ':‘ Al)'l 1o 012 o)’ ~em ':N 5!
in business, which operates to diminish passenger traffic |~ o8n " e B B R e I
4wk , Mar., 158 £, 867,37 , 3,087 eevees- 5
snd general and miscellaneous freight, was, however, mo:e 1 I}.{‘{.,,,l _\,‘i‘;l_ .23{, 10! Z’;" ]733;352 i 08T
. . . Since Jun. 1, 188 31,985 012,58 . 9611‘2 © R01,028 1x6,t 90 e i 1
,general in its character, and affected all roads alike. Since Tano1 1583 beosol 2207i71|  bClsH| 198782 820119 1,85%
The large falling off on Northwestern roads is not dif. gonsdi= sstl  weor|  eaasol  sssis]  srsn|  tosm| . 3
. 4 wks., Mar. ,1s~s 11,088 8%,581 50 31, 285410 e ess i
- fieult of explanatior—in fact, merely bears out our re- Since Jan. L 18811 23351| 162580 31201 500 ¥
. K . Since Jan. 1, 1833 83,676 891,404 o 78,704 500 b2
mark, that it was hardly possible there should not be quite | ~Peoria—

4 wks,, Mar., 1884 3,800 52,360{ 1,007,475 701,708 49,800 61,500 i
s heavy decrease. In January and ‘I'eb bruary last year | 4 wks., Mar., 1853 5355 20710] 14315000 7300825 66800 50000 i
] rince Lux 1, 1834 11,440 1:!4.170 53.(3:;-1.35)» 2 3‘._)!,(_}133 145,00 209,010 i
the traffic operations of these roads were seriously impeded | Since Jun- 1, 1W; 17,520 GATI0 B413,100) 2,071,550 223,000) 235,400 A
< rluth aH
i y ; Ther. | 4 wko., Mar, 1884 ... T8,8190 e e e b e e . E
by snow and ice and generally unfavorable weather, 3 Wke., Mar. 1883] ool wsse oL DI nniLp LN :
through which earnings were greatly reduced and the | SRGUIRISE | SRS o) ooonminonrng 3
gransportation of freight retarded, leading to heavy accu- | rutatof an- / L
’ . : . . 4 wks., Mar,, ISSl 508,351 2,319,407 3 4,173 838 1,058,569] 238,832 4
mulations at 1nterior -points. In March the meteoro-| & wks.Marl18-5] Tieis) 8760057 3063051 1.601.577] 80,48 i
) vie 3 . \ - 4 wks., Mar., ]\\’[ H0Li14) 1 (ah) B97 3 qt%l.’).s-TN 138, (2";6 o
i O » 3 e- , I8+ ¢ [¥14 S.679 17,087 A
logical conditions completely changed, and all obstrae-| Since {31}‘ 1\?:.\.1 et Bdon Tk ,,(',}.(,:,fg 1*;‘1‘8 L0 d
tions to the free movement of trafic were rc-|SinecdanfIne2 LT THOLRS | 20 _S90r06t 580,80

moved. As a consequence, much busicess which would| Wit one excsption thera is not a smole town lrx' the
) q ) , : i

foregoing table that does not fall behind in the receipts of
corn for March, while the same is also true of wheat/and _
barley and some of the other cereals. There is, besides, 5
a large falling off in the movement of flour. 'The receipts :
of these articles, however, are no$ small in themselves
west and the Milwaukee & St. Paul the incréase for the | —they are small merely by comparison with the totals of
menth aggregated over 900,000, distributed in nearly | & year ago, which were unusually heavy. The eflect of
equal amounts between the two roags. These same reads | the diminished movement of corn should be most marked 4
this year lost less than $600,000, showing that despite the | on the larger carriers of that cereal, like the Burlington & '
large falling off that has taken place in their earnings, the Quincy and the Rock Island; but neither cof these is in S
total is still $300,000 greater than in 1882, The St. l’au our list, :
makes relatively the better showing—it gained $482, 34 The roads running south from Chicago, as well as all 3
in 1883 and loses cnly $254,750 of this the present year, | those in the territory east of the Mississippi and north of
while the Chicago & Northwestern gained $422,361 and | the Ohio, have heretofore shown a decrease after a similar
now loses $337,000. The reason is, no doubt, that from falling off in 1883. Itis not strange, therefore, that they
the nature of its traffic the Northwest is more largely | should exhibit smaller earnings now, when in March, 1883,
affected by the business depression prevailing, while at the | they pretty nearly all had some gzin. In this category
same time the St. Paul, having a much larger percentage | belong the Evansville & Terre Haute, the Chicago & Bast-
of new mileage through a territory before unsettled (which | ern Iliinois, the Illinois Central (though the latter’s Ioss
in the early years at least must yield a steadily increasing | this year is to be -ascribed largely, if not chiely, to the
amount of business, though not as mucb, of course, as it | diminished movement of cotton on the Southern division
would were everything as favorable as in 1880-1) gets | whose earnings are included in those of the main stem),
important additions to its revenues that the Northwest | the Cleveland Akron & Co'umbus, the Indiana Blooming-
doss not get, at least in the same degree. On the £t. Paul | ton & Western, the Ohio Central, the Cincinnati Washing.
% Omaha road we have this year an increase of about|ton & Daltimore, and the St. Louis Alton & Terre Haute k
$13,000, but thls road in 1883 had a comparatively small | main line. These latter two form parts of trunk lines to
gam—only 25,000, The DBurlington Cedar Rapids & |the seaboard, and the decrease on them is very small, i
Northern, in the same division cf the country, gained | because the reduction of the tariff in the east-bound pool

§29,000 in 1883 and loses $35,000 in 1884, The Central | has operated to swell their business durmg the closing

Iowa had a very large increase in 1883 ($35,000, or over 10 | weeks of the month. The Peoria Decatur & Evansville

Per cent), but owing to additions to its mileage, has been | (whose termini are indicated in the name) must have had

enabled to retain almost the whole of it. The Iowa lines | a larger movement of corn in 1884 though the receipts

of the Illinois Central also Lad quite a heavy in-|at Peoria do not seem to indicate it, and hence the gain of

trease in. 1883 ($37,000), but the falling off this year is | $12,206 in its earnings this year, while last year there was

even heavier, namely $64,000. But in respect to all these [a loss of $8,514. In explanation of the falling off in

lowa roads, it should be said that their earnings last year | earnings this year on the Michigan roads, it should be stated

were made «ffer a snow blockade, and this year during | that as a rule they had quite large gains in 1883, and alsa

sich an interruption. Iurther, the movement of corn, | that in some cases floods seriously interrupted operations g
Upon which they are greatly dependent, seems rot to |thisyear. Asiilustrations may be mentioned the Chicago &

have been as heavy as in 1883, as the figures indi- | West Michigan, the Flint & Pere Marquette, and the Detroit

ca'ting the movement at Chicago in the following table | Lansing & Northern. In Wisconsin, the Green Day
will show, « Winona & St. Paul has a decrease much largar than the | j

have come forward in Januzry and February, except for
the weather, did not come forward tiil 2March and cudccod
ing months, makirg the earnings in this latler peuou
larger than they had ever been before. In illustration of
this, we have orly to mention that on the Chicago & North-
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increase of 1883, while the Milwaukee Liake Shore & West-
ern is still noteworthy for its ‘large and continuous gains,

But it is the roads running through, or conanecting with,the
Southwest (except where affocted by the contraction in the
cotton movement) that record the largest improvement
and the excellent yield of the crops in Kansas is in no
small measure responsible for this. We have the Chicago
& Alton, which has further added $8,500 to its earnings
in 1884, after having added $93,000 in 1883, and the St,
Louis & San Francisco, which, after an augmentation of
$77,000 in 1883, has a gain of $63,000 more in 1884
The St. Lozis Fort Scott & Wichita is also to be men.
tioned as having swelled its earnings largely, though the
line was not fuliy in operation a year ago. The Kansas
City Fort Scott & Gulf, whose traffic connection with
Memphis coatinued interrupted during the early part of
the month, reports a handsome increace in spite of this
fact. The figures of the Gould Southwestern roads are
again withheld. In the absence of facts, an unfavorable
result is believed in; first, because the earnings in 1883
were very heavy, and, secondly, because the system runs
down into Texas, where it is known the lite cotton move-
ment this year.is smali. The effect of the diminished
movement of that staple is seen in the case of tke Gulf
Colorado & Santa Fe, which records a decrease of
$17,000, or 12 per cent. The decrease occurs altogether
in freight, the passenger receipts showing a satisfactory
increase. Inorder to make it clear what a mterial chan ze
there is this year in the cotton movement, not only in Texas
but all through the South, we give below the receipts of
the staple for March and the three months to March 31,
for three years,

RECEIPTS OF COTTON AT SOUTHERN PORTS IN MARCH AND FROM JAN. 1
TO MARCH 31, 1884 1883 AND 1852.
- March. Since January 1.
PORTS. =
1884. ] 1883. ] 1882, 1884. 1883 | 1882.

Qalveston............. bales.! 37,070 72,865? 21.936' 118,447 244,991 84,735
Indianols, &c.... ...... .| 108 sa1l 409 08 2217 2,507
¥ew Orleans.... ....... 70.311<157,653’ 52,255, 874,205 627.020‘ 258,853
Mobile..covveivaiiiiier onn 9,463: 12.085' 14,992 47,706 87,441) 53,040
FIOFAA . «eeennnrneeenannnn.. 5,020! 1283 4730 15699 6004 8203
Bavannah.................... 18,145| 31,003! 83,121 99,883 164,542 137,519
Brunswick, &c .. ..... .. 180 .sssis]. sawens 1,262 200' 500
Charleston.... .......... .| 20,182, 88,018 25,620 82,743/ 187,496 83.339
Port Royal, &c.... ....... 858/ 3,811 1,208 2,509 14,379 7.921
Wilmington.......... ...... 2,57i 6,58 6,1y7 13,100 83,008 27,7368
Morehead City, &c ........ 850| 1,022 785, 2,061 7.04'2; 10.1168
WOTLO Kis s o wuemsnineiivisiamsios 27,018 61,944 47,740, 138,791 222,555 153,037
West Point, &c............ 12,150 2().328I 7356  53,198] 63,078, 43416
Total... ........ s 202.5211427.061 2122 6 034,755 1.180.651) 870,982

Here we find a falling off of 225,000 bales from the total
of March, 1883, so that even the small aggregate of 1882
ig left behind. The receipts were smaller this year than
in 1884 at ail the ports mentioned, with the single excep-
tion of those of Fiorida. In amount of increase Now
Orleans has lost more than any other port. The lilinois
Central Southern line delivered only 19,649 bales at that
point in March, 1884, against 33,920 in March, 1833. The
New Orleans & Northeastern brought in 4,016 bales.
The smaller cotton movement, of course, has left its mark
on the Southern roads chiefly affected; in fact, the
varying result on the different lines in this section is to
be attributed chiefly to the chanzes that have occurred
through the falling off in this item of freight,—those roads
making the best exhibits which have suffered least in this
respect. The Little Rock & Fort Smith and the Littls
Rock Mississippi River & Texas have sustain=d a loss
because of the deficient yield of the staple in Arkansas,
and the Shenandoah Vall:y road and the R chmond &
Danville also record a falling off, but the Louisville &
Nashvill>, the Chesapsake & Ouio lines, the Norfolk
& Western, and the Fiorida roads, all exhibit improvemenat
on the figures of a year ago, which were not by any means

L8 aser stlouisfed.org/

small. The Memphis & Charleston also hag quite a little
gain this year, but the figures of the connecting road—the
Hast Tennessee—are not given out.

For the first quarter of the year, our table of earnin
makes on the whole a pretty satisfactory exhibit, In the
aggregate, the result is only $353,000 behind a year 8go,
though there are almost as many roads having a decreage
as there are those having an increase. It will be noticed
that the largest falling off occurs on the Central Pacific,-
the Grand Trunk of Canada, and the Illinois Central, and
that the decrease on other roads, as above in the cage of
March, is generally quite small. So, too, outside of oGe
or two roads whose earnings have been augmented by
reason of heavy additions to mileage, the gains reported
are as aiule of small amount.- Taking all things int
consideration, the St. Liouis & San Francisco would appear
to be entitled to first place for improvement in results
Following is the table.

GROSS EARNINGS FROM JANUARY 1 TO MARCH 31.

Name of Road. “1881. 1883. Increase. | Decreass,
$ $
Burl. Cedar Rap. & No.. 633,176 6537.317| ........ 4,141
Canadian Pacihe........ 776,316 679,741 91,60°
Central fowa............ 324,246 273,091 61,2051 ........
Central Pacitic.......... 4,591,000 5,238,166  ........ 647,166
Chesapeake & Ohio*. ... 761,875 685,536 76,3149) ........
Eliz. Cex.& BigSandy*| - 12%,555 139,722  ........ 11,137
Chicago & Alton......... 1,933.807| 1,890,164 43,343) ........
Chic. & Eastern Illinois. 346,779 390,716 ... Yas 43.937
chicago Milw. & St.Paul{- 4.574,000] 4,639,974 SER 85,974
Chicago & Northwest...| 4,658,100 4,764309 ... .. 106,209
Chic.St.P.Minn.& Omahal 1,123,300/ 1,032,793 90,5071 ........
Chicggo & West Mich.. .. 319,159 350,103 ........ 919
Cin. Ind, st. 1.. & Chne. 509,500 530,522( ... 50,023
vin. Wash, & Baltimore. 494,043 439,932  ........ 35,919
Cleve. Akron. & Col. ... 100,525 118,963 ..... . 18,435
es Moines & Ft.Dodge’ 72,4514 61,652 7,802 ........
Detroit Lansing & No... 297,262 339,620  ........ 42,358
Evansv. & T. Haute..... 153.031 169,451  ........ 16,114
Flint & Pere Marquerte. 504,849 HRG,167 8,732]  ieenen.
Florida R’y & Nav. Co.. 264,050 232,397 36,683
Ft. Worth & Deuver.... 81,300 75,200 5,100] ........
Grand Tr. of Canadat...| 3,910.734 4,319,779  ....... 409.045
Green Bay Win. & St. P. 86,136 85,129 1,007 .....
Gult Col. & Santa Fe.. .. 398,796| 436,709  ........ 37.918
[1l. Cent.(Ii!. line & S0.D)| 2,143,700 2,759,090 ........ 313,390
Do (Ia. leased lines, 395.500 453.699| ........ 58,199
Indiana Bloom. & West, 633.8655 719,875 ........ 86,010
Kan. City Ft. 8. & Gult*, 497,349 409,214 88,1051 ........
Little Rock & Ft. Smith. 119,928 132,630 EEE e 12,702
Little Rk. M. R. & Tex.. - 82,333 104,258  ........ 21,905
Long Island.... ......... 437950 421,414 16,506f ........
Louisville & Nashville..| 3,232,118] 3,274.879{ ....... 42,761
Marq. Houghton & Ont.. 63,113 57,775 §,668] cecennen -
Memphis & Charleston.. 337,516 314,164 19.3%82] -........
Milw. L.Shore & West’'n. 216,563" 210,061 36,474}  .eeveenn
Milwaukee & Northern. 118,715 100,355 18,360} ........
Mobile & Ohio.._........ 539,5%1 569.301] ........ 29,717
Norfolk & Western......} 651.494 544,990 56,5041 ... ue
S8henandoabh Valley .. 170,439 143,765 24,074]  .eeeiens
Northern Pacitie. .......] 1,986,000| 1,331,258 654.742] ..eee.e.
Ohio Centrau™. ... ....... 213,042 203.6%85 9.337]  cecevens
Peoria Dec. & Evansville 189,28~ 150,480 33.23%)  ieeneen
Richimond & Danville. .. 938,944 933,905 DOR9]  wewesei,
West., Nor. Carolina. .. 92,17y 73.814 18.30)>] .eeeeees
Rochester & Pittshure | ° 231,472 74,273 157,149 eeen..e.
3t.L.A.& T H. main line. 371.425 393,452 L....... 22,527
Do do (branches). 201,147 2164 90 Lo, 15.262
St. Lonis & Cairo*. ... Hq.~12 71.745 weeeo-o | 106,933
St. L. Ft. Seotr & Wich.. 122,192 41.333 £0,8)9
St. Lonis & 8. Fraucisco 1.061.9-0] | RGU. 2.8 195 692 ...... .
st. Paul & Duluth.. ... 202,178 220058 (... 17,660
St. Paal Minn. & Man.. .| 1,356,534  L1.6o9,134] . ... 52,659
Total (OGS roads) ... 44.274.128) 44,627,721 1,815,957 2,149.033
Net QOCT@ARE L. it i e e e e ey | 333,548

* Ineiudes three weeks on'y of March in each year.
Stlrom January 1 1o March 20, .

In net earnings (which are to hand for February), there
appears to be no uniform tendency either up or down.
Most of the roads reporting show improvement, though
there are prominent exceptions where the rever:e is the
case, usually, however, because of some special circum-
stance or circumstances. To this class belong the Phils-
delphia & Riading, the Pennsylvania, the Northern

Central, the Louisville & Nashville, and the Union

Pacific. Oa the other hand, the Burlington & Quincy
has an excellent exhibit, while the Erie, the Bur
lington Cedar Rapids & Northern, the Fiint & Pere
Marquette, the Atchison Topeka & Santa Fe (for
January), the New York & New England, together
with every one of the Southern roads (barring
only Louisville & Nashville, the reasons for whose decrease
we gave last week) all record better results than a year
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- sgo. The following table embraces all roads from which

" returns can be obtained for publication.

GROSS AND NET EARNINGS TO LATEST DATES.

{

February. I Jan. 1 to Feb. 29
NAME.
Gross i Operating' _ Net I Gross |  Net
” R Earnings. b.tpenses "Earnings. Earnings. ‘Barnings.
Notth—| | % l $ $
Bu&cedu Hon. . . 2051.%4' 14$7,2s5: 510879, 415827 114820
157, 001! 144,756, 42215 354,402 | 59,952
1.971. 01‘! 1,012,847, 955,186, 3,819 233 1,593,620
1,611, O’Ii 880 <Uai 22,703 ’J' 3,236,701 1,530,120
27 213‘ 18,256, 8.959, 53.699! 16.130
21,573, 17, 439) 4,13 I 41,591 5,427
820,301 205,546, 1145395 630,270 .......
612. 523! 322‘1"8 90,314| 635,763, ........
189 55'»9I 131,267 53,322 376,881! 112,607
1(21 W01, 131;.27? 3"\2.')7 l 3-)5).133 ’2}.&33
273,012  203.552]  70.800| 5282120 117,781
x09,764 JOé) Y82 4;).502 56!,7:3 12$4,515
1.015.43[2 713,127 3(2.804] 2.054.748 605.746
1‘014’807| 691,917 322,890, 2,133,542 . 26,345
210495 119,221)  91.274] 897487| 176,004
195,263, 103,338 b'§.927 842,651 174,214
1,196,394; 1.2‘)‘* 173 238,221( 8,083,675 323,994
1,483.616-' ,019,816 238,800| 2,808,485 38,377
252,513 213,159  89.354) 499238 60,978
317,711 214 445! de:.8,734 483,092 df.35,5840
225,357 137,340 83,008 438, ‘374' 171,381
1vl,345 116,346 74,999 891, &Ml 152,833
59,505 55. 2{)()l 308 114,644 9,415
46,8:2 49.386 def. 3.544‘ 88 10 df.19.050
393.613 278,937 119,678 808.159 250,468
486,865, 857,158] 129,712] Y6118 287,931
81,997 50,844 11.153' 137491 ...,
1 7301 t] RN I, I 189,790 ...
Penn. (all liﬁes east uf Pitts- .
]82}1"3 & ne)— .......... 3423.783| 2,802,134 1,124,579 7,000 968 2 200,715
....................... 3,712,215, 2.875,521] 1,838,604 7,641,572 2,507,752
Phlladelphl%& Koaduz £ 1.236 940 859,450 847490, 2.788,6 0 923,485
RgL 1453,862| 827,767 ezu;ouai 3.082.637 1,301,433
965,402 474,267 291.135" 1,461,453 469 202
956,579 1,017,558 d!.90.777! 1.933.799 df 182,443
923, 319 919 333 8,986' 1,874, dr.6,479
75483  52.8200 - 22803 150718 47.091
93,880 45,132 53,748 148,061 102,374
t —
w%‘ Jersey T M 67,186 41.480 25.708° 136.486, 50.606
B s 62.056" 42,051 20,003  123.376" 41.579
March. Jan. 1.to Mch. 31.
NAME. " Gross Eperatmg Net Gross Net-
Earnings pmses ! Earnings. Earninqs. Earnings
- $ * 2 3 8
uoﬂlg«le& O hlo ............ 188.899 125.00()f 63,899 530,581 154,584
1888.. ...... & SRS SRS S 184,544 131,383, 43,161 569,301 152,150
January. Jan, 1to Jan, 31.
NAME. Gross |Uperating! ~ Net _Gross Net
Earnings| Expenses.) Earnings| Earnings| Earnings
‘mh ’I‘opka& aantal-‘e:- 1.1’??..34Q 5(53.051, 6‘0*¥.2~‘4 1,1° ’5%49‘ BF\SB.Q‘M
ﬁl ............ s e 1,065,791 649,% 19( 416,033] 1,085,794 1 416,075
esupeuke & Ohio— !
bv-lp b? ...................... 280,621 215,011 65.610 280,621 63 ﬂ.'O
IR ¢ e cresvaai s G ¢ 251,970 21715 3,255 251.970‘ 40,253
By lex & B'g ST gzasel anse 3578) 47,338 3.5%
" llsa;sp'"".'f.'I.'.'IIII.ZZIfZlI 47.893] 45903 1,955  4i.508 1,983
n on fic— ’
.. t.x.m. c ................. 1,538,903 1,8)5.8364] 233,514 1,533,903 233514
1883 ......................... |1, Blo 8)4 1,619,132 8T, 7520 1,918,704 897,732

*Inciuding in 1834 83 per cent of earnings and entire working expenses f
the New York Pennsylvania & Ohio Railroad.

¥ Not em racing op rations of Central of New Jersey.

tlncluding Southern Kansas in both years.
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BATES OF EXCHANGE AT LONDON AND ON LONDON
AT LATEST DATES.

[from ouar own ¢orrespondaent,]
LoxpoN, Saturday, March 29, 1884

No change has been made by the directors of the Bank of
England in their rates of discount this week, and consequently
the ménimum quotation remains at 3 per cent. -As this is the
closing week of the quarter a change was not expected, but
there is still every reason for believing that an early reduction
in the quotations will be necessary. Gold is- still arrii'ing' in
moderate quantities from New York, and .the movem=nt is
expected to continue, though not upon any extensive scale. It
is, nevertheless, certain that the accumulation at the Bank of
England, already considerable, will be unchecked, and as the
trade of the country is very restricted, it is difficult to see how
any great demand for monéy can arise.

A more hopeful view is, however, being taken of the future;
but it is not expacted that there will be any substantial im-

provement until the autumn trade sats in. For soms weeks to
come, therefore, inactivity will b2 a prominent feature both in
commercial and financial circles, and yet there is no reason for

alieving in anhy great depression.. The low rates of discount,
the cheapness of most descriptions of fool and the favorable
weather for the growing crops are exercising some bensficial
influence; and if, as we are led to hope, there will be no more
fighting in tha Soulan, the position of affairs may become
more satisfactory. It has happeneld for som2 time past that
when matters assum?z a brightar phas2 a check is given to im-
provem2nt by the announcemant of another failure. No
serious diffizulties have b22n announcad durinz the weak just
closed, and if we keep fres of thom for awhile fair progress
towards restoration will be made.

This wez2k’s- Bank return is a satisfaztory one, whon it is
borne in mind that it is a quarterly return. The note circula-
tion has be2en auzma2ntel by £323,770, but th2ra is an incraase
of £227,991, s> that the falling of in the total reserve is not
more than £397,770, makinz its proportion to the liabilities of
the establishmant 47°16 par cent, azainst 47-0¢ par ceat last
week and 38:25 par cent last year. The supply of bullion
amounts to £23,4%),423, azainst £22,318,873, while the reserve
of notes and coin is £16,531,49), azainst £12,965,343 in 1883.
The Treasury balance is now  £12,450,236, contrasting with
£10,845,963 in 1883. :

Much is said here regarding the active demnd for money,
but statistics do not confirm the assertion. During the last
three weeks ‘‘other securities™ at the Bank of England have
been reduced to the exteant of rather more than £2,500,000,
and the total is now £24,45£,8)7, aziinst £25,910,332 in 1833,
showing a diminution of about £1,593,03). The public have
therefore reduced their d2bts to tha Bank considerably of late,
and this may very naturally have causzl more demawnd for
loan money in the opan market. The feature is important
and is a favorable one.

Throughout the week short loans have been much wanted,
and at one penol t'e rate chargel was 345 par cent, but it is
now 3 per cenf. Bills were held back in the discount market
early in the week in anticipation of a reduction in the Bank
rate; but when it was announced that the directors of the
Bank of England had decide 1l upon making no change, more
bills came forward and the bast thres months’ were taken at
214 per cent.

'lhe followi nfr are the quotations for money and the interest
allowed by the discount houses to-day and same day of the
previous five weeks:

EXOHANGE AT LONDON—Mar. 2<3')| EXOUHANGE ON LONDON,
On— Time. Rate. L{,‘é‘fgf Time. Rate.
Amsterdaiu .| Short.|12'11a 212:212 ||Mar. 28] 8hort.
Ampterdam | 3 mos. {12418 21245 || ... s il
Hamburg .. . - 20064 @20°68 |{Mar. 28| 8hort.
Berlin ...... s 2068 22068 Mar, 258 e
Frankfort. .. L 20004 @20°6s || Mar., 2x] ¢
fenna. ... .. L L2271 @12:3 2 \ar, 2 &
Antwerp. ... L 2545 @25°50 ||Mar. 28 o
Paris........ Checks[2540 #2345 |[[Mar. 28 Checks
Paris. ... ... 3 1mos. [25221m2527! . ..... 3
Bt. Petersly’y| ¢ 233 @21 var. 2s| 3mo-.
NOA~....... e 25433 22553341 .....
Madrid..._.. i 161324634 || Var. 28 3vus.
Cadiz........ o a6lgad6ly || .....
Lisbon .. ... “ 521, @5-8¢ e B ™ Sl
Alexandria..| .... A | I _—
nstant’ple] ... War., 28] 3mos, 109°87
New York...|Ondem 4813,5(’1) 1a1g Mar., 2</Cab es. 4+99)
mbay .. ..|60 days 731 Mar. 23; ¢ 1R, 718201,
oatta .. - o ls. 7:ad. Mar., 28 ¢ 18. 79 ..
Hong Kong..| .... | = eceea. Mar., 27| 4 mos. 38, b,
Shanghai....| .... |  ..... y Mar, 27 5s. 0331
or FRASER

@fed.org/

Open market rates. Interest allowed
S For depoxits by
. Bills. Trade Bills.

London! 2 Bk Bills | l’ wle Bi o Dt EFie
"‘3 Three | Four Sie l Three | Four ; Six | Stock | -t |Tto1l4
I V Months| Months \{unthw Months Months Months| Banks.|(hdl.l Days,

Feb, 22 3'4|35-16 |33 — 3% 'i — 8 s@i3{ %@L 33g@1lf 26 2141234-3

20 35134@ — 34D —i‘W’@ — 3Y 3L @33 3@ 243 214123¢-3

Mar. 7 Si|3}d —|¥ga —|: ;',5 3 — 36a3l 3 ad (8K ey | R%2%-3
w148 |2y —2§324 2% 48 8 @3i{3 @3¢ 3gad 2 2 [|214-23¢
w21 8 [2%@ --24a — 'sm —23{33 2%134 3 @t 2 2 [2{-2h
v 233 (243 —I2)@ —[23galis 26@3 LKA 3 @4 2 | 2 lew-2%

Annexed i3 a statement showing the present position of the
Bank of England, the Bank rate of discount, the price of
consols, the average quotation for Enzlish wheat. the price of
middling upland cotton, of No. 40 mule twist, fair 2d quality,
and the Clearing House return’ for the past week, compared

with previous years :
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1884 1833, 1882. 1881,
£ 2 2

3

% Olrculatlon.. sesnseves D8 648.93.) 25,103,530 25,166,110 25,535,335
% Public deposits ...... 12, hO 36 10,815,936 10,074,363 10,791,721
:5 Other deposits. ... ... .'..’,569 02 3 22,865,747 24,042,840 25.204,627
3 Governm tsecurities. 12,453,063 13,3¢1,623 13,396,449 15.36 2,908
.jh ) Other securities. ..... 21,454,847 25,910,332 24,617,458 22,092,485
Bl Res’veofnotes & coin 16,581,490 12,965,343 14,666,854 17,022,513
3 Qoin and buliion in

both departments.. 25,480,425 22,318,873 24,032,961 27,857,848
‘Proportion of reserve

L to habilltles 4715 3814 4234 ) 47

] ‘Bank rate........ .... 3p.ec 3 p.c. 3 p.c. 3 p.c

3 Coneols ............. 1021g 1021g 1013 10014

i ng wheat, av. pnce 87s. 74. 42s. 4d. 443, 5d. 43s3. 14

{8 ’ ‘Mi Uplrmd cotton .. 57 1. .J", d. (J 951, Gd

g : No. 40 mule twist. ... 95ad. 9 d. Othd,

Clearing-House ret’'n.101,630, 000 *72, 504 ,000 100, Oo7 000 93, 178 000

i

¥ * Holidays.

i The Bank rate of discount and open market rates at the

g chief Continental cities now and for the previous three wecks

: P

1 have been as follows:

B :

4 Mch. 27. Meh. 20. Mch. 18. Mch. 6.

iy Rates of S

Interest at Bank | Open | Bank | Open | Bank { Open | Bank | Opén
‘ Rate. |Market | Rate. Market Rate. |DMarket | Rate. | Marke

Paris .cccoveeeeee.| 3 234 3 | 25| 8 21 3 234
Berlin.. ..ccevee. 4 3 4 3 4 214 4 2Y4
Frankfort........| — 3 - 27% —_ 234 — 214
Hamburg........| — 275 - 23( |- — 214 - 25
Amsterdam......| 84 214 8¢ 8y 814 31 3 8y
Brussels.........:.| 8 274 8 274 8! 321 8'4 31
Madrid........... 5 5 5 5 5 5 5 5
Vienna........... 4 874 4 85¢ 4 314 4 844
£t. Petersburg.. (5} A 8 6 (] 8 8 6

In reference to the state of the bullion market during the
past week Messrs. Pixley & Abell remark: -

Gold.—Sinee our last, the arrivals of geld have been more moderate

and the totals received are as follows:  £115,000 fromn New York, aud
£3,669 from Brazil. I'he Bank of England has received of this amount
£61,0: 0, an i has ha! £10,0:00 withdrawn for Buenos Ayres. The P. &
e 0. steamer Avstralia has taken £ :5.000 in bars co India.
3 Silver.—A farvther decline has taken place in the price ol bars since
iy our last, and the nearcst quotation we can give to-day is H02¢d. per oz,
i The orders tor India have not been so 1\1,‘, as expected, owing to the
i rise in the valae of money in the Iast; the bhanls have thierefore
experienc: d some diffic 1ty in getting u,m'tt wmcees home, and_ are to a
certuin exte nt out ot vthe market for o tings. The arrivals, which have
been of some impm-tnnvv. comprise, £ ;U,()UO from Yaiparaiso; £3:,000
2 from New Yorl; £8L720 from River Plate; total, £117,720  I1'he La
P IP;llait_a, takes .._’d 730 to Brazil, and tho . & O. steamers £103,600 to
: dia.

Mexican Dollars.—The only arrival to report is £12,670 from New
York, which were sold at 491ad. and this price we repeat to-day as the
nearest quotation. The Parramatta takes £75,115 to China and the

< 3y
*;’ Straits.
N The quotations for bullion are reported as follows:
! Prw;ﬂof_'(mld N ~' V [ Prhe of .s:lncr
R Meh. 27. r Meh. 20, | Meh. 271 Aen, 20,

oy e e e

8 d. . d.
Bar gold, fine....os.| ©7 9 | %7 9 !| Barsilver.fine..oz.| 503 | 50 15-18
Bar gold, contain’g Bar silver,contain-
20 dwts. silver..oz.| 77 105 | 77 10% || ing 5 grs. gold..oz. 5116 | 51 5-16
8pan. doubloons.oz.! 73 Uis | 73 9% .| Cake silver. ...0z.| 54% l 5475

i s'.Am.doubloons.oz. 73 8% | 73 8 | ‘Mezxcdn dols.. 4015 | 403
‘ U. 8. gold coin.. 76 38lg | 76 3,§ (,hlll‘m dols..... 0Z:|| wwwmpnws | womems e
Ger. gold coin...oz.i ........ | ....... |

Messrs. Baring & Co. have issued the prospecius of a loan of
£1,683,100 in bonds, bearing 5 per cent per annum, of the
Argentine Republic.  The price of issue is 8414 per £100 bond,
a and the proceeds are to be applied to I)Lllchanlllb 60,000 shares

} of the National Bank.

The Crown Agents of the Colonies invite tenders for
£1,130,200 Natal Government 5 per cents, The minimum
price of issue is 98, ,

Tenders were reccived early in the week for £154,000
Western Australia Government 4 per cents. The total amount
applied for was £257,500, tenders at and above £97 1s. Gd.
receiving in full, and those at £97 1s, about 83 per cent, The
loan realized an average price of £97 5s.

The Anglo-Servian Bank, with a capital of £1,000,000, is
announced; also the Consolidated Land & Cattle (Limited),

P with a capital of £750,000, to purchase several cattle ranches

in Texas; Land & Loan Company of New Zealand, capital
£1,000,000, as well as a few minor undertakings.

The weather during the past week has been much colder.
Scarcely any rain has fallen, and agricultural work has made
good progress. The statistical position is again rather more
favorable to holders, but millers only buy from hand-to-mouth,
and occasionally at lower prices. The panic at Chicago and
the decline in values at New York has not had much influence
here. They have, however, confirmed the miilers in their
policy of only buying to supply actual wants, and it is not
expected that there will be much variation in the immediate
future. A trade calculation states that the stock of wheat in
London has been reduced since the commencement of the year
by 340,000 quarters, ) )

hze’d for FRASER -
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The following quantltles of wheat, flour and Indian ¢gry
are estimated to be afloat to the Umbed ngdom Baltic
supplies not being included : '

At present. Last week. Lasl year. 1882,
Wheat........ qrs.1,760,000 1,611,000 2378.000 2,543 03,
Flour....._1_.. .’ 269.000 275,050 221,000 211000
Indian corn....... 246,000 140,000 - 130,000 193’000

The following statement shows the extent of the sales of home.
grown wheat, barley and oats in the 187 principal markets of
England and Wales, together with the average prices realized,
during the first 30 weeks of the season, compared with 150
markets in the corresponding period of the three Pprevioug
seasons :

SBALES,
1382-81, 1582-83. 183182, 1
Wheat...eueee....qrs. 1,950,241 1,492,654  1,329.705 1 18289%8211'
Barley . s snmvanss . 2,369,329 1,831,393 1,527,744 /584,062
Oats.er oo, . 7391183 193,850 1,830,004 140,555

AVERAGE PRICES. _
1883(184 1832-83. 1831-82. - 1880-81

s. d. ) d. 8. d.
Wheat...... sumens DEL qr. 3‘) 5 41 5 46 7 242 @
BarleY iz soaisssinmssss 7 33 10 33 1 33 2
(07:1 - . 19 9 21 0O 20 10 21 3

Converting quarters of wheat into hundred-weights, the
totals for the whole kingdom are estimated as follows :

1883-81. 1882-83. 1881-82. 1830-81,
Wheat..... .cwt.26,5253,710 25,872,670 - 23.048,300 19,587,590

hig aggrezatoe is arrived at by multiplying the sales in-the 187
mir Kets above by 313, and that result i3 reduced tocwt. by multiplyin u
by 4l3. This proportion between the 187 marvkets and tho totals for
kuwdnm is addpted by ths London-‘graia trade and is accepted by it a.
produuu" a result approximately correct.

The following return shows the extent of the imports of
cereal produce. into the United Kingdom during the first 30
weeks of the season, &c.:

IMFPORTS.

i 1983-81. 1832-83. 1381-82. 1880-81.
Wheat.coeoeanoa.. ewt. 31,165,478 36,595.5:8 36,001,333 3?,’708,772
Barley . v iven csonmmss 10,418,293 10,770,029 8,475,113 7,826,392
(O 11 1 T 6,920,255 §,422,124 5,113,905 5, .3()7 739
PeAS. cat veeeeaen cemenn 1,012,769 1,299,230  1,016.000 1.39z '105
Beans. oo, voeienne e 1,476,500 1,497,765 1,013,573 1 308,5"4=
Indian corn........... 1,527,374+ 9,979,111t 12,532,736 18,031,889
Flour......... @i amieiie 8,618,350 10,096,473 5,099.163 7,513,931

SUPPLILS AVAILABLE FOR HOME CONSUMPTION—TIIRTY WEEKS,

1833-84. 1882 83, - 1831-8¢ ’ 1880-81,
Imports of wheat. cwt.31,165,178 36,615,536 36,001.8 32,702,772

imports of flour....... 8,048,850 10,096,472  5,0u 9,103 7,913,931
Saies of home-grown
produce.....ceeecne.. 26,525,7 10 2587 2,670 23,048,500 19,587,590
Total.veeeeaena.... 66,340,038 72,664,679 (31 149,346 59,810,293
Av’ge price of English :
wheat for season.qrs. 398, 5d. 418, 3d. 406s. 7d. 23, 6d.

Visible supply of wheat

inthe U.S..... bush.30,225,000 23,200,000 22,000,000 24,400,000
Supply of wheat and

flour afloat to U. K.

QRALLErS. cuo wanosc sioe 1,965,600 2,580,000 2,815,000

Exports of wheat and flour in -six months (Snptember to

February, inclusive) :

1883-1. 1£82-3. 1881-2.
Wheat..ooiooiiiaenaannen. ewt. 311,157 31 4,_’31 310,390
PIOUT cnss vowmssmenes s swmen s samoms s 51,236 . 8%,222 34,157

English Ilarket EBeports=FPci Cable.
The daily closing quotation for securities, &c., at London,
and for breadstuffs and provisions at Liverpool, are reported
by cable as follows for the week ending April 11:

| /.
London. Sat. | Aon. | Tues. | Wed. !Thurs. Fri.
gllver, per 0z........ o : 50% 501 505 5053 .
Counsols for money....... i 102515 1102y (1021 11021 :
Coneols for account. .... : 10274 110238 [1¢ "03 m:zae :
Fr'ch rentes (in Paris) fr.| 7675 !76°721276'85 |76°72%,77°00 .
U.8.480f1891.... ... s (11873 (11573 ll.) 3 11573 >
U.8.480f1907.. .......| S 12613 112614 (1261 126 ,g
Canadian Pacific........ = 5333 5319 H5ula 5314 =
Chie. Mil. & St. Paul ....| 2 88 - 88 8573 | 88 o .2
£rie, comnion stock..... - =13 1 215 2v13 2173 =
f1linois Central......... < 13113 113.5 (132 1313 .
Pennsylvania........... , 61 8 6133 6153 619 .
Philadelphia & Reading. : 2719 2733 95 5g 271 .
New YorkCentral....... ] : 11638 (11638 11()31 1163 3
Liverpool. Sat. Mon. | Tues. | Wed. | Thurs.| Fri.
s. d. |8 d. |8 d |s. d. s d. v
Flour (ex. State). 10011) 11 6 |11 6 (11 3 (11 3 |11 3 .
Wheat, No. 1, wh. ‘_« 7 |8 7 |87 |8 7|87 .
8pring, No.2... ¢ 7 7 77 17 67 6 |7 86 :
Winter,Soutb,bn “ (9 8 /9 8 19 8 |9 8 |9 3 ]
Winter, West.,n  *¢ 5§ 0 8 0 710 710 | 710 B
Cal, No.1..... * 711 711 711 711 711 K-
Cal., No. 2. .... “ 7 4 714 |7 31|73 |73 =
Corn, mix., old.. ¢ 5 0 | +11%] 4111 411 5 O o
Jorn, mix., mew.. * |4 9l 4 9 | 4 91 4 91| 410 =
Pork West mess..iﬁbbl 63 0 |68 0 |68 0 |63 O |68 O .
Bacon longclear,new..qs 0 43 0 [43 0 (42 6 |43 O )
Beef, pr. mess, new,®tc. ;88 0 (88 0 (38 0 |83 0. |57 O :m__
Lard. prime West. qﬁcv't 43 0 42 9 112 6 142 6 143 6 '3
"heese.Am chmca ....... 69 0 69 0 6Y O [69 O 169 O =]

@Dmumzr:ial aund mwceuaucuus FAews

IMPORTS AND EXPORTS FOR THE WEEK.—The imports of last -
week, compared with those of the preceding week, show an
increase in both dry goods and general merchandise. The
total imports were £9,394,712, against §8,711,264 the pre-

.
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- cédi.ng week and $12,583,5643 two weeks previous. The exports
:f‘oi- the week ended April 8 amounted to $5,463,202, against
638,427 last week and $5,202,396 two weeks previous. The
f()l’lowing are the imports at New York forthe week ending
(for dry goods) April 3, and for the weck ending (for general
merchandise) April 4; also totals since the beginning of first
" week in January:
' FOREIGN IMPORTS AT NEW YORK.

e

- For Week. 1881. 1882. 1883. 1884,
Dry goods ...... $1,905.807, $2,822.541 §2,100,031| $£2,35%,953
D fmerdise..| 4,013.380| 8,728,026] 5,503,934  7,u35,72
Total.....--- $5,919,287| $11,551,470] $8,293,9385| 9,324,712
Since Jan. 1. | A ! ) ) i
pry 008 ... ... - $36.,098.726) $13.350,739] $41,801.454| $3%.675.125
gen'lmer'dise..| 7:820,933 93,857.117| 85,664,381 85,894133-
Total 14 weeks.|$114,929,709,6137,217.856,$127,468,833/¥124,569.253

In our report of the dry goods trade will be found the im-

rts of dry goods for one week later.

The following is a statement of the exports (exclusive of
specie) from the port of New York to foreign ports for the
week ending April 8, 1884, and from January 1 to date:

EXPORTS FROM NEW YORK FOR THE WEEK.

l 1881. 1882. 1883. 1834.
For the week...| #7,163,237( $6,161,401] %7,501.821| $5.463,262
Prev.reported.. 99,953,687’ 82,726,830 91,833,216] 74,839,361

Total 14 weeks. $107.146,92¢! $88.838.231 390.335.037] $30,302.623

The following table shows the exports and imports of specie
at the port of New York for the week ending April 5, and
gince January 1, 1834, and for the corresponding periods in
1883 and 1882:

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK.

‘ Ezxports. [ Imports.
Gold. -

Weelk. ISénchan.l. Week. |[SinceJan.l.

@reat Britain ...c....| $2,416.972|$14,328,R42 B U Bivoons
France.... ceecceee.-- 202.500 105.500]  ......]  ......
Germany ...... B 31,5683  ...... 168,391
West IndieS .caeeea. .. 286,923 1,433,940 2,756 35,0067
Mexi0.ceeeceee ceaaall ... A seewes] | weswws
South America....... 4,600 214,487 4,820 68,135
Allother countries...{ - 301,5:2 353,354  ee.... 650
‘Total 1884....... $£3,241,922 $16,810,7 2! T 87.576 $333,244
Total 1883.......] ...... 90,250 786.916] 4,135,049
Total 1882....... 781,500, 10,671,493 14,077 140,310

Silver.

@reat Britain ........ $904.000{ $3,687,254 $...... 1,068
Franco..c..cae sovess- 24,232, 259,795, .....) 0 al..
Germany .cc. ceee ... 31,080 32,678  ....-.. 37.052
West Inuies coeeceaeol| .o.... 19,249 1,800 180,707
Mexico.... ceuaennnn... 33,080 . 141,055 42,561 1,012,251
South America.......| ...... 41,595 11,812 55.105
All other countries. .. 4,150 . 78,912 ... 16,496
Total 1884....... F186,742; $4,260,548 £56,203| $1,302,6%2
Total 1883....... 383,22 4,759,535 151,411 1,650,207
Total 1882....... 144,000{ 3,312,757 10,712 667,859

Of the above imports for the week in 1854, £3,176 were
American gold coin and $11,842 American silver coin. Of the
exports during the same time £969,532 were American gold
coin and $4,150 American silver coin.

EBankers' & Merchants' Telegraph Company.—Theapplica-
tion of this company to the New York Stock Exchange con-
tains the following : “‘ Referring to the notice of this company
of its intention to issue $1,000,000 additional of its capital
stock, I respectfully apply through your committee to the
Governing Committee of the -New York Stock Exchange to
have such stock declared a good delivery when issued. The
stock is to be sold pro rata to stockholders at par in cash,

The authorized capital ot the B. & M. Tel. Co. is &AIQ,O J0,000.
Amount of stock already issucd.....oooiiiiiiaiiiiiian ... -$2,000,000

Bonded debt— . o
1st.—Divisional mort., New York to \\'aslnngton. $300,000
2d.—Amount issued under mort. for $10,000,000,

covering ail the propercy of the company, in-

cluding stock and control of telegraph and

Other CompPADiCB.couve i vrieeeiaaareceiamraaaaeas 1,500,000— 1,800,000

“Total stock and bonds ..ocooii v nn . remimin maieerm e 25,200,000
Total annual liability under city and other leases, and including
minority interests in sub companies, $14,910,
_Of the unissued $2.50),60.2 under the $10.000,000 mort., $7.000.000
are to be deposited in trust with the Farmers’ Loan & Trust Co., to be

withdrawn only as lines of the company are extended, and at a rate

not toexceed $75 perile of wire of such extensions. Provided that
for purposes of negotiation bonds may be withdrawn upon deposit of
par in cash, such cash tobe heldin place of bonds so withdrawa and
under same conditions of trust.

Dole. Wire.

TheTpresent mileage of the B. & M. Tel. Cois........ - 2,560 26,035
Lines under contract ard ¢onstruct'n (partly paid for). 3,420 20,500
Additional wire on hand and being delivered under

“contracts for use on present and complet’g structures. ...... 25,000

5,980 71,535
Held under ““ American Rapid Telegraph Co.” organiz-
‘ation through control of stock (less than 10 per cent
held ontside)....ooennen. S 2,481 14,900
The * Rapid” iz subjectto a mortgace of $3,001,000.
Held under *Southern. Telegraph Co.” orgaunization
through control of stock (less than 20 per cent held
OUTBIAC) .. ol ieicieiaincicmiacatiaeeiaaieoaaaas 1,656 6,312
The ¢ Southern” is subject to an issue of %1,t75,000
bonds (under its authorized $2,500,000 mort).

10,117 91,847
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New York Stoek Exchange.—The Governors of the Stock
Exchange have admitted to dealings at the board the following
securities:

Buflalo New York & Philadelphia- Railroad Company—An additional
$1,35,000 of the general morigage 6 per cent bonds, dated January,
1584, and due March 1, 1924,

Central Towa Railway Company—First morteage 6 per cent bonds of
the [llinois Division, dated Dcecember 15, 1882, and due April 1, 1912,
$1,520,000.

Atchisom Topeka & Santa Fe Railroad Companv—An additional
$848,000 of first mortgage 6 per cent bonds, dated Dee. 1, 1581, and
due Deceember, 1911,

Cleveland Columbus Cineinnati & Imdianavolis Railway Company—
General consolidation morigage 6 per cent gold bond-, dated January 1,
1-81, and dur January 1, 1934, $4,500,000. Tis to al author.zed issue
is $:2,000,000, but $7,500,000 are reserved to retive prior lien bonds as
they may mature. '

Union Pacifiz Railway Company—An additional §£3.000,000 of col-
ll“tf(‘)';(')l..tms" d per cent bonds, dated April 2, 1:83, and due December

» 1807, ' -

Oregon Short Line Rail vay Company—An additional $2,300,000 of its
first mortgace 6 per e-nt bonds, dated November 1, 1831, and due Feb-
ruary 1, 1922,

Bankers’ & Merchanis’ Telegraph Company—An additional 10,000
shares of capital stoek of the par value of $100 per share—$1,000,000
—to be a good delivery on and after April 21. .

North Pennsylvania.—Notice is given by Drexel & Co. to-

the holders of the first mortgage bonds of this company,
maturing January 1, 1885, that they offer to the holdegs of
said maturing bonds to exchange, taking the same at par and
interest for the general mortgage sevens at 125 and interest.

Richmond Fredericksburg & Potomae.—The Supreme
Court of Appeals of Virginia has rendered a decision in suits
brought by the stockholders of the guaranteed stock against
the Richmond Fredericksburg & Potomac Railroad Company,
demanding the issue to theni of dividend obligations of like
character as those issued to the holders of the common stock,
under the provisions of the contract under which the guaran-
teed stock was created. After a full argument the Circuit
Court dismissed these suits. The Supreme Court has reversed
the decision of the lower court, sustaining fully the claims of
the guaranteed stockholders. The amount involved is about
$375,000, of which $350,000 is dividend obligations and the
remainder in money.

Texas & Pacifie.—Judge Wallace, in the United States
Circuit Court, rendered a decision in the case of Marlor against
the Texas & Pacific Railroad Company, striking out a portion
of the defendant’s answer as irrelevant. The Texas & Pacific
Company claimed that if it made earnings insufticient to meet
its obligations on land grant bonds, holders of bonds had no
redress, but payment of interest was postponed until the com-
pany made such earnings. This plea Judge Wallace overruled,
and held that the bond was not an income bond, but one for
absolute payment of money; and if the company did not exer-
cise its option to pay in scrip, it was bound to pay interest in

-ash. ‘

Yirginia State Bonds.—The total amount of Virginia State
bonds and coupons surrendered to be funded under the Riddle-
berger bill to date is $3,513,929. The issue in lieu of the same
is 3 per cent bonds, $2,208,818; West Virginia'interest certifi-
cates, 294,751, and do. non-interest certificates, $193,671; dis-
count on Virginia's portion, $816,688.

Wabash St. Louis & Pacifie.—The Wabash mortgage of
$10,000,000, which the Chicago papers report being filed in
counties in Illinois in favor of the Iron Mountain Railread, is
said by Mr. Solon Humphreys to be the old mortgage author-
zed by stockholders some months ago.

West:¥rn Union Telegraph Company.—In reply to a
Herald reporter, a director of the Equitable Life Assurance
Society said : ¢ This society purchased of the Western Union
Telegraph Company, last month, $1,000,000 of the bonds bear-
ing 7 per cent interest, being the remaining portion of the issue
of 6,000,000 authorized by the stockholders of that company
on the 14th of October, 1874.”

—Attention is called to the advertisement of farm mort-
gages bearing 7 to 8 per cent interest, which will be found on the
sixth page of the CHRONICLE (opposite the editorial page).
The Corbin Banking Company offers these mortgages to in-
vestors, and after an experience of thirty-three years in the
business, including the time in which Mr. Corbin acted indi-
vidually. they are recommended with great confidence as a
safe anil®profitable investment. The percentage of losses
from defaults and foreclosures is near a minimum, and the
rates of interest are so good that the inducement to purchase
these mortgages for investment seems to be great. The adver-
tisement on another page, and the complete circulars and
pamphlets of the company, furnished on application, give all
the facts desired.

—Attention is called to the card of Mr. W, F. Stafford in our
issue of this week. Mr. Stafford is a member of the New
York Stock Exchange and a gentleman of experience in finan-
cial circles, being the son of W. B. Statford, President of
the North River Savings Bank. This house deals in all securi-
tie, either on commission, cash or margin, dealt inat the
New York Stock Exchange. s .

Auction Sales.—The following, seldom or never sold at the
Stock Exchange, were sold at auction this week by Messrs.
Adrian I, Muller & Son: :

Sheres. i [ Bonds.

590 Cornell Lead Company ..100 181,500 Indianapolis & Cincin-
70 Merchants’ Exeh’nee Bk, 919 | naii RR. 78, dups 1%53....1057%
10 Cent.Park N.& K. Riv.RR140 ¢ | $5,000 City of New York 7s,

10 23d Street Railway Co...175 ’ Lmprove , due 1889 ...... 11713
25N. Y Mutual Gaslight Co,12812 | $3,00 N.Y. Mut. Gaslight Co.
] 1st M, 73, due 1902,103%2 & int

¥
3
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DIVIDENDS,
The following dividends have recently heen announced :

; Per When Bovks Closed.
Name or Oompany. Oent. | Payuble.| (Days inelusive.)

Raflroads.

Balt. & OYio (Main Sicm)......... b} May 16;April 26 to May 15
. Do (Washingion B’ueh)| 5 PAPEIL A7) oo ..
Georgin RR. & B, Co. (quar)...| $2 50 April :5{April 2 to April 14
Oregon K'v & Nav, Co (quar.). .. 11 Moy J{wpril 22 to May 1
Miscrllancous.,

Uninn Trust Co. (qitara s = Bimdim o 213 April 101April G to April 9
NEW YORK, FRIDAY, APRIL 11, 1SSL-3 P. w,

The Money Market and Fiuancial Situation.—Some
of the effects of the recent large decline in prices of grain and
provisions, and-also to some extent in railway stocks, are be-
ginning to show themselves in an increase of failures, which
are directly traceable to these causes. Two small national
banks, one in Vermont and one in Illinois, besides several
small private banking firms have suspended within the

last week, as the result of speculation by the managers 6f the
¥ concerns. Several packing and provision firms have also failed
i In various parts of the country. The significance of these

failures is not in the amount ot liabilities involved in any one
case, but rather in the general causes first mentioned, which
have produced them.

The break of t“e speculation in food products, however, is
sure to prove beneficial in the end, whatever the immediate

: effects may be. The decline in wheat, coming coincidently
g with a heavy reduction in the tariff rates by the railroads, has
3 started a very liberal movement of that cereal eastward, as
i may be seen from the fact that whereas the total sh:pments of
s wheat from Chicago, St. Louis, Milwaukee, Detroit, Toledo,

Cleveland and Peoria, in the week ending March 8, were only

§ ) 296,489 bushels, and for the week to March 15 only 409,266

~ bushels, they had increased to 1,419,891 bushels in the week
¥ . Y = . " .. .

: ending April 5. The tonnage of _grain and provisions freights

g shipped bg the eastward trunk lines out of Chicago, in the

i week ending April 5, reached the unprecedented figure of

4 90,753 tons, against 70,218 tons in the preceding week, and as

g compared with 30,647 tons in the corresponding week of 1883

§‘ and 28,175 tons in the corresponding week of 1882. - This great

increase in the movements of products from the West to the

seaboard has as yet had no effect in stimulating exports of the

same commodities, and the effect upon prices in the consum-

ing markets of the world will be awaited with unusual interest.

As there is no increase in th3 exports of domestic products

of any kind, the outward movement of specie grows apace.

The total exports of gold in the week ending April 5 were

e e e

3 $3,242,000. 'On Wednesday, the 9th, no less than $2,450,000

went out, and on Thursday $%250,000 more, making the total

- exports of gold since Febrnary 21 about %18,000,000, with
$1,000,000 engaged for shipment to-morrow (Saturday).

The money markets at the West have hardened a little in the

. last week or ten days. The heavy decline in wheat has in-

‘ duced the calling of large margins between speculative dealers.

2 Merchants and country banks at the West are also asking

‘ more accommodation from the banks in the principal cities.

. The country roads are bad and the farmers are marketing but

i little grain.

i In the New York market money continues in excessive sup-

= ly, and rates remain unchanged at the low figures prevalent
or the last several months, viz., call loans on stock collater-
als at 2 and 114 per cent. Time loans can stiil be had on
dividend-paying stocks at 35 per cent, though there is less
disposition to loan at these rates than a month ago. Rates
for mercantile discounts keep at 4 and 5 per cent for double-
name paper for two and four months and at 5 and 5! for sin-
gle names. ‘

. - The Bank of England weekly statement on Thursday showed
a loss of £306,000 in gold, though at the same time the resorve
of notes and specie in the banking department was increase’l
(by the gains from the domestic circulation) to 453 per c-nt.
against 44 7-16 per cent in the previous week. The Bank of
France in the same time lost 11.136,000 frenes in gold and
9,050,000 francs in silver. The Bank of Germany gained
8,180,000 marks in specie.

Tne following tanie shows the changes from the previous
week and a comparison with the two preceding vears in the
averages of the New York Clearing House banks.

- I Areentenas
LI

i"=4 tDviter nees 1 ' 1=~-3 ~R?
April 5. | previous week April 7. April 8

— —— —_— — - ; S .
Loansanadis [$347,400,500 Tue #1 306,80 {£311,0 O, 1€012311.405.890
Bpeote ...... GLO50,700 Dee 5,608,701 502 4w | BTHAI2 0
roulation. 14.2901,700 Tne.,, 57,9 | 16 35=2,0 201,076,
i
I

Net deposite | 313,9:90.3 (e D, 2,7 0,3 ] 2R0 080, 17| 236,545 4 0
Legaltand-r | 252460 0 Ins St 00! 1592370 | 14,743.% 0
70,243,100 #71,5%6,35.+
: Beserve hald | 90,116,200 Dee. 4,205,700 66,544, L0

72338.0. 0

¥R11.650

i
|
|
1
i
i

Surpins 4,203,875 Dee, 3.52 ,575d°% 3,701,008

Lo v Exchange.—The market for sterling exchange remained

unchanged during the week at rates which justitied the con-
tinued export of specie in default of any increase in the supply
of commercial lills against breadstuffs and cotton. The
posted rates throughout the week were 4 8814 and 4 9013, The
rates for actnal business were also unchanged as follows,
viz.: Sixty days. 4 87l{@4 87%{: demand, 4 8915@4 893{;
cables, 4 90@+4 90'{. Commercial bills sold at 4 85(@4 S6!J.
Quaotations tor foreign excuange are as follows, the prices
beinyg the posted rates of leading bankers: '

gi¥aser.stlouisfed.org/

=y
_ April 11, . Sizty Day:| Demang,
Prime bankers’sterling bills on London............. 4 £8la | 490y
Prime commercial ......... sEswEbRER T SRS — 4 R4,
Docuinentary commereial .co.oooeeenen oo, ... 4 833, Troeee
Paris (francs) . ...... ... SIS 5167 | 574%
Awastérdarn (2uilders) ... iin e - 4¢3g 4019
Frankfort or Sraman (reichmarks)............_. T £S5y 96’

United States Bonds.—The market for govormm
has been devoid of any feature, except that there has been
quite an advance in the bid prices for the three per cents,

The ciosing prices at the N. Y. Board have veen as followgs

Diteres: | » I l | amt

cteres: | Apl. | Apl. | Apl. l Aplo | Apl. | apl,

Periods.| 5. | i g1 Y, 10 11,

—— : | 2 | e T

1138, 1891 . ... . rew. Q. -Mar.| 1133 #1133, %1133 711" 3, *1133 :
412, 1891 | . ceoupdiy-Mar.| 1137 *11334,*11.‘.-34 U133 1183 < o
L&, 1907 ... ......regiQ.~Jan. | 12 3124791 12273 %1237,! 12 .
w1007 07 ._-n)tq;gn.'t,%.-‘]]';ll.l lzi ?*1-137;‘ 13:{73' 1-::37,3*}5:3& >
38, option U.B....rex. —Feh.i*lm;lg 1000 ¥ 1001 #1003 *; 011! '3
?H‘»U:ll"li), ".‘f-j:....(‘h,\::.l. & dgi2y *i29 '*129 #1029 r1ey 'g
88, eur’ey, 6. L.rox|d. & J. ¥ 31 FE3L 1131 il #1381 for |
83, sur’ey, ,’;)3....w+z, 1. g% frad 134 *13L %133 4133 :
g3, curiey. "98.... e |J. & J. 1500 *1861g 15615 *1 36 *134 ‘
85, c’ev. 99, s T, & J. *13-’*’2'*:3812*li‘lS‘z‘?'!3‘3121*1371«;

~TIHA 1= 608 DIIGE Did 2 The o 2 hoatd; no sele was ina to.

U. 5. sub-Treasury.—The following table shows the receipts
and payments at the Sub-Treasury in this city, as well as the
balances in the same, for each day of the past week :

- —

Birtiers,

Date. | . Receipls” Payments. Oain, Ourrency;'—

# R # X

Apl. 5.0 1600485 76 1,171,020 03/120,41%,273 0910.352.]41 61
= 7 1,46.L. 331 71 1,158,813 06:121,784.651 41 10,284,951 94-
“ Bl 2,604,465 RS FLN5041R 7111.1,119,921 22/10,759.929 24
“oo9- 1,243,572 52f 1,217.576 46721 47,701 30, 10,447,784 72
& 10..1 1,619.749 1@ 705,143 55 122,124,223 48 10,315,725 18
<11, 1,201,108 54 11,675,782 17'1‘22,1t6,817 18 10,145,130 85

Total | 9.843.713 57| 7.90',014 54
CInceindes £315,000 gold certiticates taken on of eiosit,
tincludes $609,000 wold certiticaies taken out of cash.

State and Railroad Bonds.—The decline of business, which
has been a very noticeable feature in the stock market, has not
been reflected, according to the usual experience, in the market
for railroad bonds, and this helps to confirm the belief that a
good deal of capital is being diverted, not only from stocks but
also from various other speculative employments, to invest-
ments in railroad bendz. - The result has been that the better
class of investment issues has been firm and generally
higher, though the speculative issues are generally lower. The
most important changes for the week have been as follows, viz.:
Advanced—Burlington .& Quincy debentures, 14; Canada
Southern firsts, !4; do. seconds, 35; Erie second consols, ;
t.ouisville & Nashville general mortgage 6s, 1{; Louisville &
Nashville consols, 2 per cent: Mobile & Ohio fourth debentures,
4 per cent; Milwaukee & St. Paul, Wisconsin & Minnesota Di-
vision firsts, 25¢; do. Lacrosse Division 7s, 74: do. Mineral Point
Divis:on 5s, 255: Northern Pacific firsts, 34; New
York Chicago & St. Louis firsts, 15{; Northwestern de-

bentures, 3¢; Richmond & Danville firsts, 14; Missouri
Pacific consols, 14:; and Chicago & Atlantic sec-
onds, 2g. Declined—Chesapeake & Ohio currency 6s, 1 per
cent ; Denver & Rio Grande Western firsts, 2 per cent ; Evans-
ville & Terre Haute 6s, 1 per cent; Indiana Bloomington &
Western firsts, 1145 Jersey Central adjustment 7s, 134 ; Rome
Watertown & Ogdensburg 5s, 2!{ ; Texas & Pacific land grant
incomes, 117; Wabash general mortgage Gs. 13{; Oregon
Improvement firsts, ?{: and West Shore & Buffalo 5s, 4.
State bonds have been more active than for several previous
weeks, and in most cases show advances. The following was
the range of prices for the principal issues, viz.: Tennessee 6s,
old, at 43; do. mixed at 423{; do. new series at 4314: do.
compromise at 49@4915: North Carolina 4s at 84@85; Alabama

e 4 oes cees-aar

cclass B oat 103: Arkansas 6s funded at 16@155@1714; do. 78,

issucd to Little Rock Pine Bluff & New Orleans Railroad, aé
20: Missouri 65 of 1836 at 106!g: do. . 1887 at 10814, and do.
1838 at 10914 10914,

Railroad and Miscellaneons Stocks.—To-day being Good
Friday the Stock Exchange is closed. During the week to-
Thursday night the market has been feverish and unsettled,
and there has been little disposition to buy or sell either on the
part of investors or speculators. The cause of this unwilling-
ness to operate has been the unsettled relations of pool affairs
both east and west of Chicago. It seems generally acknowl-
edged that the eastern trunk-line pool is so defective that some
new method of business will necessarily be adopted, and yet
no definite action has yet been taken towards that end. As a.
means, apparently. of coercing the roads into doing something,
the Pennsvlvania persists in its heroic remedy of keeping rates
down to figures at which there is no profit in the business. The
difficulty ‘between the Burlington & Quincy system and the
Union Pacific and its tripartite allies also remains unadjusted,
and the proposed issue of $7.000,000 of new stock by the Bur-
lington has been unfavorably regarded by the members of the
tripartite alliance. - In spite of these appearances of trouble,
prices of stocks have been much firmer than expected, and
this has given the impression that the leading speculative
operators believe the general situation is not so grave as
appears on the surface. The changes in prices have been un-
important, as a rule, but yesterday the St. Paul & Omaha
stocks rose into some prominence, and scored an advance of
1@?2 per cent, and Pittsburg & Fort Wayne stock advanced
nearly 5 per cent, while Oregon Navigation stock touched 80,
but closed at 81, a decline of 5!4 for the week.

Py
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Clevelund & Pittsburg. guar..| ----oo ...

Columbuns Chic. & lud. Cent.

Delaware Lackawannad West.| 1201,

Denver & Rio Grande... ... .. 184y
East Tennessee Va. & Ga_... .| *7
Do . pref.] *12
Evansville & Terre Hanute . _..| 40
Green Bay Winona & >t. Pau! . (’
Harlem.......................... 194
‘Houston & Texas Central ... .. "_4;13
UABOIS oL 1283
Do leased line 4 p.c.| *8)
Indiana Bloomingt'n & West'n ‘17_
Lake Erie & Western.......... lti1g
Lake Shove . ., g
Long Taland. .. " "0
Louisvi le &« Nashville ... ... 4
Lonisvil.e New Alhany & Chic. WAy e
Manhattan klevated........... 4313 4:
Lo 1st prot | 90
Do cowmon. | *3V
Manhmimn B(;acll) o T 231
Memphis & Charleston . ..
Mem'munmu Elevated ........ *100 104
Michigan Central” .. ........ 39
Milwnukee L. Sh. & Western.| ----+e «vv--
. Jo pref. iy A T
M'nneapolis & St. Louis....... *15
Do pref.| *32
Missourt Kansas & Tex s..... 1%
Missourt Pacitic........ _. R
Mobi 6-&2 Ohio ........... ST .
glo:lx;is;t gnm‘x .............. e 125 12¢
Vashvil @ Chiattanooga & St.L.| . ---
New Yurk Central & Hudson. “3;"8 114
New York Chic. & St. Louis ..| *34
Do pref.| 17
New York Elevated ........_.. 1*105

New York Lack. & Western. | 9l
New York Lake Erie& West'n] 217%

Do [I»l‘of. 57
New York & New England....| 1
New York New Havend& Hart,| ~----- -.
Now York Ontarin & Western.| 97%
New York ~usq. & Western. .| «cceee -eene-
. Do prefl] ceeeee ceaae.
Norfolk & Western.... ......_.| ~=ceee ceuun.

bo pref.. ... | -, e esse:
Northern Pacific........ ....... 22

0 pref..... .. .. 4713

Ohio Central. ... ... ... ... 7" 49
Ohio & Mississippi- ... ... ... 21y
Ohio ~outhern... . ... ... .°°" seeste toeanl
Oregon Short Line ... ... .. . ik

Oregen & ‘I'rans-Continental. . 19
Peonia Decatur & Evansvi.de..| *15%

PhiladiIphia & Reading ;... .| 534
Pitisburg Ft. Wayne & Chic. .| «eceee «oen-.
Rich. . Allegh., st'k trust ¢tf's.| «ceeee cene-.
Richmond & Danville ... .. 1| ceceeeon...
Richmowl & West P't Term'l.| «-eeee -.. .o
Rochester & Pittsburg. ... ... *135

Rome Watertown & Ogdensb.

8% Louin Alton & Terre Hante| *41
Do pref.| *92

Bt Louws & San Franciaco ....| 23
Do pref.] 46

Do Ist prer.| 94
8t. Paul & Daluth........... | ceeoceol..
) pref......... )
8t.Paul Minneap. & Mamtob..| 943
Texas & Pacitic........ .. Ceeone 19
Unio - Paeitie. .77 70000 5.4
Wabnalll).st. Louis & Pacitic...| 14%

0 pref
MISCELLANEOUS,
American Tel. & Cable Co. ...

Bankers' & verchants’ Tel.. .. 1'3-(;{';’5 12

Colotato Conl & Ivon....... ...

elaware & Hudson Canal. .| 107

Mutual Union Telegraph. ..... *15
New York « Texas Land Co. . [*150 170
Oregon ImprovementCo.......| voeoue on-...
Orefou R llway & Nav.Co....| B4 &5
Pacitic Mail. ..o DT 517%
Pullman Palace Car Co. ... ... 117213 1125
Quicksilver Mining. .. ... .. 7. *41
Do pref....... *24
Western Union Telegraph. .... 633
EXPRESS,
Adams. . O T “130 132
American. I 97
United States. ... ... ... 6l 6
Wells, Fargo & Co 020000 112 112
INACT VE SIMNOCKS.
Codar Falis & Minnesota. ..... cesese seceer
Gontral Yowa o o]
Chicago & Alton. PrOf covco... | meucis coemee
Columbia & Greon ville,pref...| «eeeee .. ...
bury & Norwalk ........ooo| cecee onens
Dubugiie & Sjonx City......... cenece
Toliet & Chicago. ...... ......o0| CII I
Ohio & Mississippt, prof. -oooo.| cooenn coos
elaer & Saratog ... o b 1T
-y ted Compames of N, J... 0| 1100010
irginia A Iand . cconivaconen ] cconen sane
Warren. .o sswe
%ﬂrylsud Coal... .............. *14
8% Centr | Coal_ . 000 “7
."ﬂnﬂ.\'l\'unl-n Co b, 2687
Pring Monntain Conl .....o. .. 46™% 48
e ———

1567 176"

6-
‘110 1144

12115 12255 1211 1215,
159 15% 139 1ot

Ll =7 71
2 12 124
............ 0 1
' <193° 200"

13013 130%,*129  130™
by *odiy .l

17140 =17 18
1634 1633 163
Y313 935

T6Y] *73y Toy
47% 47 47
4434 45

914! *Go 92
... %49 ...,
*33 335

1oV 1uo

B9 BYlg

44 44
............ 19 163
...... vl 32

252

P 55
1149 11434 11419 114y
4 Bl *Bly By
174 174! *1714 13

*105 125
*3ly 95

219 217 214 216

151 151 *151g 153

181 131
To| V% uy

by 4% 43y

*15 17
*303% 41

syl w2e 23
° 2im o3

........................

531 537
131 134

e %33 7507
2014 *23% 201y
137%| 135 Lo

220 24
3l 43
*y2 Yo

Yol Yulg Yy

‘971 96 98y
199 19% 1u5
73
1‘414 14 1414
239 2314 23%

58
127 12750 127 1271

174} ~l6lg 17y
o omawss PFAUTA cuswes

2507 170" [+156” 170"
49 &
82% 81y 80 8l

g 31| 5234 523y
11219 1123,f 112151121

cvesea] ceccen cocneae

68% 697 63% 69

130 132 [*130 1323
977% 97 93
62 - 82
114 114 | 111 111

*60

.......................
.................

........................

()
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32  Feb. 15

27 Mar. 18

B &
114  Feb. 11
3 17% Jan., 10

3213 Feb. 5

Jan. 23/115
Feb. 7] 12

?

76% Jan. 29

19319 Mar. 21

1223 Mar. 2
15 Feb. -1
1014 Jan. 31

264 Feb. 19
493 Mar. 5

122  Mar. 15

264 Feb. 19
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2, 1834.{
NEW YORK STOCK EXCHANGE PRICES FOR WEEK ENDING APRIL 11, AND SINCE JAN. 1, 1884.
T 5 ' For Full
HIGHEST AND LOWEST PRICES. Sales of | Range Since Jan. 1, 1834. {lyear 1543,
STOCKS. n n , v T hre
Sativday, Wodnesday,! Thursday,

April 3. . ' April 10. Low.|High

iATLRRa ADS, _

Abany & Susquelinmd oo eeeeie oiin il ciii | eciiie eieen ] eeeen e, , ____________ . 127 1135
Atchison Topeska & santa Fo | oeoeaee oo | coiiinLiiii aaiias colill] el oo, IR 4 N l 78341 343
Boston « N. Y. Ailr I'i“"v “"\""' ---------- sesses ccen o UeT e . 834 Mar. 13! ;t_i gga‘

" nCed. Rapids & No | ... .. .. wriee] cecses caenen LG Lo s 5

3;.‘,;.‘.‘.'3.‘.??.';“-1:1(:.5.f ............ 3 D21, o 3 it , dl¥g 52y : 581 Tan, 18! 487 631
(arada -onthern. . ... oiby 3l al oy 2 Lol 801, 50% : 217 Feb, 111 4T3] 713

Cemral of New Jersey......... i . 874 87 4 8 s s .| 37 2 : S 6x34] 90

Ceniral Pacitic.... ... ... .. ... Y RS 7L o] 33 To0 DUl HTY 555 61 B3
Chesaprake & Ohio. . ... gy 129, 4 1. 13 dlg) %13 4 : 128 13 | 233
T bo Ist pref | *24  2as 25 2 2iy 23ay x4 U5y : 21 23 | 3519

Do 9Q pret..... 15 17 167 167 16 | *15 17 : 11 143, 27
Chicago & Alton........ ... ... 1360 1.3 133 156 136 (M13uty 133 : a3 128 {137%
Chieago Bnylington & Quincy. 1;—;’-‘" :4 1';';’{ :'.' . 1"-"-{3 1;—;~_I~ 533’4 1;(‘3 Ly lg'(i s : S 16! ](1);_5:., {42;312

hicago Milwaukeo & St Past. 3 S0 Y4 OHYy SJ ‘g { SR H X 31 913

(Ju(,.:t,(l»)(\’lu\\.mkq,u&. t prc{. {H 'd}l:; = s 111"5 y }{4 4l %1‘.11 H‘LJ : ; e 4193
& N ster 141101 9 1151, 115 Gl Lidtg 11a3dy : ; 1200115511301

Chlcag‘[))‘? Horthwestern pret.] 142 PBEERHIBY 143 43k, 144 1L : . 12:134 1157
Chicago Rock Island & Pacitic] 118331191 faliyis 120 izow 120 120 . 111116 %[12714

Chicago St. Louis & Pittsburgf =3 RSO L T 9 N IO ISR 20 51 10k} 23
Do pref. '.‘3 :78_,8' How B1Y] BT UEIL 2’; ) 11{! :};S 57%

- ~t. Paul Minn., & om.} 8 30 % : oll4f ol 314 i § EH 55
Chicagg 6 Paul Miun. & b 50 90 7% R T Py Do) 11 81 (1133

Cleveland Col. Cinn. & Inh. sed] 1O . 63% 0639 :.33 1 34

21%] 5149
4,1 113
11y} 23
45 73
5 | 107
190 |:00
50 | 324
124 |48
77 | 54y
17%] 354

305 3414
30 | 638
33 | 53%
80 | 90
B8
32 1 55
76 | 939
77 1100
10 18
35 434
1634 303
33 8319
190 347,
86 1087
10 19y
120 |1291¢

7 {14
19 ‘3‘3"
29 39
idy| 61t

g
12915 133

4| 15
47 73
21 39
14 23
15 34
35 -53
2,
‘. L) 2
40 59
87 {1009
33 [ad07g
90 | 973
01 [l68g
%7 1(4);23

Oy

5 °| 3618
291y 573
5 695,

1131,]1409
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