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CLEARING HOUSE RETURNS.

The exhibit of exchanges for the week ending March 24 is
in some respects the most favorable we have had for some
months. For the first time since the opening of the new year
the total at New York and the aggregate for all the other
cities both record gains over the corresponding period of 1887;
but the better result at New York is, in the main, due to the
fact that Stock Exchange transactions were somewhat heavier
this year than they were for the same week a year ago. Com
pared with last week there is, of course, an enormous increase

" shown by the current figures, and this is explained by the in-

terruption to business the previous week, for which the severe

_ storm was responsible, In the agricultural districts cold and

wet weather have delayed preparations for the crops.

Instituting comparison with the similar week of last year,
we find that twenty-one out of the thirty-five cities embraced
in our table record gains, the most important being at Spring-
field, 507 per cent; Norfolk, 380 ; Indianapolis, 339 ; De-
troit, 28-2; Grand Raplds, 273, and Hartford, 21" per cent.
There are several points at which the percentage of loss is
quite heavy, and in this respect Wichita leads with 587 , fol-
lowed by Galveston 318 and St. Joseph 2(%;2 per cent,

New York Stock Exchange share dealings for the week
reach a market value of $73,546,000, against $39,150,000 a
year ago. Making our usual deduction of two and a half
times these values from the New York totals, there remains
$39%,408.280 and $393,860,395 respectively in the two years
ascribable to other business, or an increase of 1-2 per cent,
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- Returns by Telegraph,

j Week Ending March 24,  |Week End’g Mar. 17,
| . | !
| 1888. ’ 1887. P, Cent 18S8. :P. Cent,
i S 2 .
gelw onrk. seeeseecnnnenn D82,273,250) 541,785,395 475/ 302,802,220 —875
ales oj— |
Stocks.......... shares.)! (1.410,306; (1,107,441)| (+27'3)] . (513,188)] (—62
Cotton .... .....bales.)!  (880.~00 (875,700)] (429°8) 292,100)| (—ab2
Grain........ bushels.g (51,017,285)] (27,8681,000)' (+93'9)! (17,102,225)| (—66°2)
Petroleum........ bbls.)! (25,659,000) (11,146,000) (+130 2)|  (9,444,000)| (—69-8)
| Boston....... . ’ 87,636,838 79,347,691] +10'4|  64,104.363] —28°1
Providence.. ool 4.602,600 4,285,200 “+74 3,741,900 —11'9
Hartford.... { 1742528 1.480'661 4210 934.061] —40°8-
New Haven..... cata] 1,125,958 1,040,700 +82 640,2u8] —45'¢
Portland............. ... 504,302 76,540 +36 741,878 —144
WOTCESLET v snnns vens, 1,033,487 846,852 4192 832,043 —76
Soricgtield........... 1,164.071 772,380; +507 795,360 —238
well........ ... ; 5.9,401 516,650, +76 545,158) —62
Total New England..., 98,669,020 -89,046,583 +108] 72,671,942] —273
Philadelphia | 50278870 58541,248] 18| 45622057 —27s
Pittsburg.... 1 1951,151 R.879.615] -F121 9,219,177 +9'5
Baltimore.... i 11,760,881 12,465,215 —07 0,981,327 —224
Total Middle........... 80,089,905 79,886,073]  +14| 64,023,161 —232
|
ChICARO. ... cevvenneannn... | 53,150451] 50,304,400 457 B56,124.505| 457
Cincinnati........ ....... | BEDBRG0l 1028400 —182|  9.272.000] —138
Milwaukee.... ..... ..... i 3.570,963 3,879,794 —80 3,359,077 —34
DEtrOit. v wnremenn oo | 38086268  3.041.185| 4252  4.0555+2] 4208
18881738 1,410.0"8] 43889 1.507,799! +11'6
2,042,442 2,660,132] 4102  2016.224 44
2,186,236 1,970,156 +110] 2178234 —10'1
1,265,261 1,068,741 4184 1.190,540| +16°2
2,540,321 2,778,757 —84| 2w34,735] +153
3,120,008 2671155 +17°1 8,001,170 —58
2.393,581 23082381  —37]  2317.838] —7%
3025028  8481.482] —13°1 31TL2| —108
050,374 5100008 4273 705,769 +458
651,645 1,519,505| —587 607,340 —66'0
1,661,145 sonveniel]  wavens 1,291,004
s02,¢58) L] 277,009 ......
Total Western.... .... ' 00,140,978 89,492,488/ +1'9| 03212543 +12
8t. Louis...... | 16785130 16038801 +4-8] 17052828 —11
St. Joseph.... 1,138,346 1,548,187 —20'2 1,293,972 —25'7
New Orleans. 8,451,849 10,646,417 —20°7 9,400,810 —21'2
Louisville................ 4,519,112 4,543,958 —05H 5,234,681 +68
Kansas City.............. 6,533,300 7,136.955 —&5 7,058,130 -1
Memphi8.., ....cuuuu.... 1,780.970 2,019,341f —11'8 2,638,858| <4325
Gulveston.......vviveee. 735,423 1,077,002 318 781,969 —12-9
NOrfolK.eueeeier venvunen. i 815,183 590,708| +35°0 88,805 +17'2
Total Southern........ | 40,720406] d43,647.215] —65| 44,236,088 -—68
3an Francisco.... ....... ' 12,608,183| 13,381,631 —58| 15,867,208] +131
Total all........ .... oo _903470,772) 836101688 458 081.524.019| —202
Outside New York...... !'—:1'23.20&‘;92; 314,456,203 42°8|7990,¢61.820] T =13 &

* Not included in totals.

Our usual five-day telegraphic returns of exchanges have
been received this evening and are given below. At some
points the figures cover only four days in consequence of the
observance of Good Friday. In comparison with the similar
period of last year there is a loss in the aggregate of 145 per
cent. On the basis of these telegraphic returns the estimate
for the full week ended March 31 would seem to point to a fall-
ing off compared with 1887 of about 15'6 per cent. Messrs.
R. G. Dun & Co. report the number of failures for the week
ended to-night as 221 (179 in the United States and 42 in Can-
ada), against 243 last week and 223 for the same week of last
year,

Week Ending Morch 31, Week End’g Mar. 24

1888, - 1887.  |P. Cent.| 1888, |P. Cent.
8 $ $

New York.. ......ccecee.| 478,570,903 349,675,931 —120 479,083,177 453
Sales of Stock (shares)....| (1,368,622) (1,721,:3'»1>| (=200 (1.159,023)| (+41°0)
BOBtODt. 0t cvviniiannaen. 59.046,036) 74,800,437, —200| 75,051,784 +128
Philadelphia............. 33,161,1441  48478,678] —31'6| 50,211,628/ 420
Baltimore.... ............ 7.340,583]  9081,426| —28'¢| 10,053,681 —26
Chicago..cies civrnnnnnnn. 30,778,000| * 42,687,000 —Tx| 45,000,000 +6'9
Bt. LOUiS.c.uu vuuunneannn.| 12,752,060 12,880,919  —1(| 143520623 457
New Orleans............ |  6,5718%  7,210,2%5 - —g%| 7.010567] —279
Total, 5days.........| 638,120,7:(| 74,037,700, —I17| 680,561,410 +53

Estimated 1day .....| 135,676.429; 189,980,160] —28¢| 139,000,00¢| 151

Total full week... . | 773.797.120, 930,026 60, —17- | 610.4161.410 466
Balance Country®..... .| 03468146 02016617 17| 57185862 —15

Total week.all.. ....| 817.205 215 L028.048.477  —15(] 005.410.9721 S5

* For the full week, based on last week’s returns,
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Thursday ;for accommodation until Monday.

THE FINANCIAL SITUATION.

Money on csll, as represeﬂted by bankers' balances, has

ghown a hardening tendency this week. This though has

been in great part due to the fact that the Good Friday
holiday made it necessary for borrowers to provide on
Other
influences likewise contributed to the change. Among
these may be noted the continued outflow of currency to
the interior and into the Treasury; also the sharp decline
in certain stocks which has been a feature of the week
and which induced increased caution, while some of the
banks were temporarily out of the market as lenders pre.
paratory to the demands for the first of April settlements.
The week’s range was 6 and 14 per cent, the first named
rate being recorded on Thursday and the latter early in
the week; but each day large amounts were loaned at 2
per cent and comparatively little-at the extremes, so that
the average has not been much, if any, above 23 per cent,
even on Thursday not being over 3 per cent. ‘With the
first of April the Government disbursements for interest
reach about 7} million dollars; as two-thirds of this
amount, or more, usually passes through the banks at this
centre, this disbursement ought to afford some relief to
the money market, restoring in part the loss in reserve
which the drain into the Treasury during recent weeks
has caused. The permanency of tte relief must of course
depend on subsequent Treasury disbursements and on
a cessation of the shipments to the interior, many

geeming to think that this latier outflow is near
an end, though the high rates for money in
nearly all interior cities hardly encourage that

belief. It is reported that time loans have been made by
some of the trust companies at 4% per cent for the re.
mainder of the year on prime security, and loans have
been offered at 4 per cent on the same class of collateral
for from sixty days to six months.” This business is
chiefly done, however, by out-of-town banks and other
institutions. The most of our city baiks are doing
nothing on time below 6 per cent, having an urgent in-
quiry from their mercantile customers for all the money
they can spare. ~We hear, however, of a few cases in
which our banks have loaned money &t 5% per cent, taking
commercial paper as collateral Commercial paper is
reported quiet and not in over’ supply, but more liberal
offerings are expected after the first of April. Rates are
5} per cent for sixty to ninety days endorsed bills receiv-
able; 53@6 per cent for four months’ acceptances and
6@"7 per cent for good single names, having from four to
gix months to run. :

The cable reports discounts of sixty day to three
months bank bills in London at 1} @ 1} per cent. At
Paris and at Berlic the open market rate is 2 per cent
while at Frankfort it is 23 per cent. Low rates at Lon-
don and these higher rates on the Continent have led to a
revival of the German demand on the Bank of England
for gold. A private cable to us shows that the movement
in that direction has been large this week. That is to say,
the loss of bullion by the Bank of England, which is re
ported at £548,000, we thus learn was made up by a ship-
ment to Germany and Holland of £316,000, and by a
shipment to the interior of Great Britain of £343,000 and
by an import from Australia of £111,000. The import-

“ant financial feature of the week has been the very satis-

factory presentation by Mr. Goschen of the Hnglish
budget, showing a surplus of £2,165,000, the largest since
1874, and leaving the Treasury with a balance of £7,438,000,
which large balance will greatly facilitate the conversion of
the debt, enabling the government to pay off freely any

holder of consols who may prefer to be paid. FProbably
this very circumstance of abundant means to pay with,
has helped to keep consols above par; of course so long
as that fact continues, no one will desire to be paid, for
more can be secured by selling. ‘

Our foreign exchange market has been dull and grad-
ually growing easier this week, and while there has been
no change in the nominal rates, the absence of demand
and some offerings of bankers’ bills drawn against securi.
ties bought here for European account, have tended to
reduce fractionally the rates for actual business. Com.
mercial bills continue scarce, and command good prices.
There was an export of $300,000 in gold bars this week
to Germany, but this was a special transaction, and not
an exchange operation. Bankers do mot-look for gold
shipments in any great volume this spring, unless money
should further advance abroad. ’ '

In the railroad world the feature of most importance
just now is the almost general falling off in gross earnings
for current weeks as compared with the same time last
year. The reasons for this, however, are obvious, and
have been repeatedly set out in these columns. The
latest figures cover the third week of March, and in that
period of course eastern roads were still suffering from
the effects of the storm of March 12. In the West, on
the other hand, the rate war has operated to reduce
earnings. The strike on the Burlington & Quincy has
had the same effect with some roads, notably the Denver
and Rio Grande, which has suffered from the inability to
interchange traffic with the Burlington. ~ But the circum
stance of most general importance is the fact that last
year merchants and shippers were rushing freight for-
ward in anticipation of higher rates under the operation
of the Inter-State law. This increased earnings so much
that March, 1887, has ever since been regarded as the
banner month in that respect, and it is with these heavy
and exceptional totals that comparisonis now made. We
presume at the same time there has been some loss this
year as the result of a less active state of general business.
That is really the only particular in which the decrease
is of any consequence, for the other causes are merely
temporary and transient. It is proper to say that from
the South the exhibits are pretty gemerally quite good,
except where the Inter-State law played an important -
part in increasing earnings last year, and even in such.
cases the falling off now is insignificant as a rule. ~ But
there is considerable industrial development in progress -
in the Soutkern States. -

As regards net earnings the results continue quite
irregular. For February a good many companies have
reported, and of these Northern Pacific, Canadian
Pacific and Oregon Navigation have done exceptionally
well, while a number of other companies also show
increased mnet. On the other hand the Pennsylvania,
the Ohio & Mississippi, the Cimn. Ind. St. Louis &
Chicago, the Reading, the Northern Central and some
minor roads repors diminished net. The Reading exhibit
of course is very bad, but everybody knows the reason.
In most of the other cases the loss follows chiefly from
higher expenses, and it is impossible to say how far these
higher expenses are due to an increased cost of operating
and how far to extra amounts spent? for renewals, repairs
and betterments. On the Pennsylvania it would seem a8
if considerable prominence would have to be assigned
to the latter phaseof the question, as the company reports
an augmentation of $412,541 in expenses for the month
on earnings increased $390,667. The Pennsylvania being
such a prominent system, we give its results below for a
series of years.
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LINES EAST OF , 1886, 1885. 1884. 1889,
PITTSBURG. |
o —— s ! s | 8 s 'y P
@ross earnings..... 4,379,455, 3,088,788 3,549,475 3,075,700| 8,426,783 3,712,215
Operat's expenses. 5,021,172 2,608,031/ 2,281,871/ 2,245,211 2,302,154| 2,875,521
Net earnings...| 1,328, 283E 1,380,157| 1,267,604 830,489, 1,124,579 1,336,601
Western lines...... —193520, 43475 —55,102| —205,180| —145,688| —98,3368
Result .......... 1,284,754 1,383,632 1,212,502 625,308 973,803! 1,258,158
Jan.1 to Mar. 1.

Gross earnings..... 8,573,433 7,840,559! 6,071,011, 6,353,222, 7,000,068! 7,641,572
Operat’g expenses.| 6,209,230, 5,246,051, 4,751,866 4.532,159i 4,710,251| 4,833,820

2,364,203 2,594,508; 2,219,145 1.821,0683 2,290,715 2,807,752

Net earnings,..
Western lines......| —063,019 +1.)‘5 426; —188,739 —247.9873 —258,271| 123,274

Result........... 2,301,184) 2,752, 934‘ 2,080,358! 1,573,076! 2,034,444] 2,931,028

This shows what a prominent feature the increase in
expenses has been on this system. As compared with
1886, the augmentation for February is nearly three-
quarters of a million dollars, and for the two months it is
nearly a million and a half. ”

The stock market this week has been demoralized and
lower. TheG>uld properties have shown considerable firm-
ness, but the grangers and the coal properties have been
very weak, with the result of carrying down the whole
list. Among the active stocks, Reading and Burlington &
Quincy have both declined about five points, while some
of the inactive specialties have declined still more. Vig-
orous assaults on the part of operators for lower prices are
chiefly responsible for this demoralization, but the oppor-
tunity came from continued unfavorable developments in
the.general situation. Tnus the action of Congress has
been far from encouraging, the rate war in the Northwest
has not yet been settled up (though some of the companies
have advanced rates according to agreement), the Bur-
lington & Quincy has been further embarrassed by the
strike of the switchmen, both on its road and the St. Paul,
Reading makes a bad exhibit for February, while railroad
earnings generally are falling off. Of course the most of
these are temporary in their nature, but for the time
being they exert an adverse effect.

The following statement, made up from returns collected
by us, shows the week’s receipts and shipments of cur-
rency and gold by the New York banks.

Received by | Shipped by ' Net Imterior

Week :mding March 30, 1888.
: IN. Y. Banks.|N. Y. Banks.‘ Movement.

o 2T — $1,511,000 | 2,255,000 |Loss. #144,000
GOI.ueunenrnrneneneeaeaneoseernensenns]  eeenns 1,810,000 |Loss. 1,310,000
Total gold and legal tenders....! $1,511,000 £3,565,000 lLoss. ¥1,754,000

In addition to this movement the banks have lost
$2,000,000 through the operations of the Sub-Treasury
and by gold exports. Adding that to the above, we
have the following, which should indicate the total loss
to the New York Clearing House banks for the week
covered by the bank statement to be issued to-day.

Week ending March 30, 1888, f Into Banks. |Out of Banks.| Net Ohange {n

) ! Bank Holdings.
Banks' Interior Movement,asabove| $1,811,000 | 3,563,000 |Loss. 41,754,000
Bub-Treasury operatlons.......e.... | 5,600,000 7,600,000 |Loss. 2,000,006

Total gold and 1ezal tenders....| $7.411,000 | $11,165,000 | Loss. $3.751, 000

The subjoined table shows the amount of bullion in

‘the principal Kuropean banks this week, and at the

corresponding date last year.

March 29, 18383, March 31, 1887,

[ [
|
Banks of | —— E -
g Gold., | Silver. | Total. | Gold. Silver. | Zotal.
§ € L&k | - £ £ ] £
England.. . .. 22,013,014 1 —— L1 22,913,014/ 24,770.53’3: .......... ! 24,770,532
France........| 44.854.947 47,586, 901 92,511,508| 47,796,402,16,075,834| 93,875,235

Germany...." 22,484,720 19.939, 250! 4 2,421‘000? 19,6‘5'5,8;))"11 -1-.13,1.)0 37,145,000

Aust.-Ilung’ yu 6,253,000 14,596,000 20,854.000: 8,336,060(13,930, 000 20,268,000
Netherlands. 4,491,000, S 33,.000 12,82-&,000; 4,816,000{ 8,289, oou‘ 13,103,000
Nat. Belgmm*[ 2,937, 000 1,469,000 4,408, 000; 2,665,000 1.332.000! 3,997,000
National Italy j 6,978, 000| 1,118,000, 8,091, UOO 7,001,000 773.000] 7,174,000

Tot.this week 110,711,701 93 346,181 ;204 057.&’2 113,071,754 87,860,984 /200,932,768

Tot.prev.w’k. (111,228, 630‘83 385,062 (204,613,692 113 GSLQOG 88.308.668;201.990,574

THE RIGHTS AND DUTIES OF RAILROADS.

We had the privilege the past week of listening to an
address at the Commonwealth Club by Professor Hadley,
of Yale College, on the rights and duties of railroads.
The feature which was mainly discussed was the labor
difficulties, the defects thereby disclosed in existing
methods of managers, and the remedial action the situ-
ation suggested. Subsequently Mr. Simon Sterne, of this
city, spoke upon the same subject, taking a somewhat
different view ; but both speakers appeared to think that
some radical change in railroad management was neces-
sary. Professor Hadley looked chiefly to moral suasion
and a union of interests between company and men,
attended with acts and methods by which the men should
see that their material interests were always cared for, and
their advancement and promotion secured more in the
railrosd corporations than in the labor unions; while Mr.
Sterne seemed to think that Government interference
under which military supervision should provide for an
uninterrupted service, was the only relief.

It was assumed at the start that no combination of cir-
cumstances which should result in a suspension of railroad
service could be permitted; that corporations having been
granted the right and having the sole power to conduct
the carrying trade of the country, cannot be allowed to
paralyze the busiaess of a community, but must be re-
quired to exercise that right and perform their duties under
all circumstances. Accepting that as true, the dilemma of
the railroad becomes at once apparent. Standing between
a public necessity to keep running and the will of the en-
giaeers and switchmen not to let them run, there could be
only one solution, and Mr. Hadley unhesitatingly accepted
that. Ile asked could the employes be allowed to take
advantage of this necessity to enforce their demands?
Most certainly not, he replied, for if they were allowed,
they and not the corporation would be in control, which
would so imperil profits that no one would be willing to
invest in railroads: Here we havein clear view the Scylla
and Charybdis of the railroad puzzle, and to state the dif-
ficulty and face it squarely, are among the dutics, not of
railroads only, but of the public as well, and we are very
glad to have it set out so sharply.

From this point the Professor's subject and argument
passed in some degree from the field of logic to sentiment,
but it was none the less interesting or suggestive on that
account. Mr. Sterne, who is as we all know a lawyer, had
to keep to his logic and brought up against military con-
trol, and that brought him by a natural sequence to State
control. Mr. IHadley also reached State ownership, but
only as a last resort—a penalty as it were of neglect or
refusal on the part of managers to mend their ways. TFor
he threw upon them and upon their too great desire to
make money the fa‘lure hitherto to harmonize these oppos-
ing interests. The remedy of more stringent conspiracy
laws the speaker rejected. Arbitration as a cure he con-
sidered a failure. The real corrective he claimed was in
the line of making the interests of capital and labor iden-
tical, and bringing labor to see that they were identical,
through such mindfulness on the part cf the corporation of
its employes that they would find no need of trades unions.
That idea no doubt covers a grand purpose, the aim we
are glad to he able to”say of very many of our railroad
managers to-day. In fact it is the same priaciple which
guides every true life whether in railroad circles or out of
them. That it will accomplish all Professor Hadley claims
in the way of conciliating and attaching employes, we
cannot think. But failure should not in the least discour-
age one; the principle remains the same, and the duty the
same, though success may be withheld.
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Here, however, we have to part company with our
e
told us substantially that even where the workmen are in
the wrong the heavier part of the blame should rest on
the corporation; that railroad corporations were given to
selecting as mansgers those wko were foremost in making
dollars ratter than those who were capsable of leading
men; that the employes should have before them tkte
chance of higher pay according to the worth of the ser-
vices rendered, and also promotion wken deserving of it,
which they do not get now. These and other similar
assumptiors and statements msde by Mr. Hadley in sup-
port of the idea which ran through his whole address—
that dereliction of duty on the part of mansgers was the
source of and the pivotal point in this whole controversy
—do not accord with our information and beliefs. So far
as we are familiar with railroad methods, we should ssy
that he had misapprehended the situation—that the prin-
ciple governing official action among them, would compare
very favorably with the pirinciples govercing among any
cless of our citizens. A large number of roads—are we
not authoriz.d to say a large majority of them—are
directed on a basis which ensures mindfulness of em-
ployes' interests and promotion from the ranks. Of
course, Prof ssor Hadley knows that not every man,—
no, not even one in a thousand, is capable of directing a
department of railroad service. An employe may make
an excellent brakeman or conductor or engineer, and yet
not have the capacity for a broader field. We are aware
that an idea prevails, which has recently found an able
advocate, that the opportunity is about all an individual
needs; but men with such opinions must have had very
little business experience, or they would have learned
that there is nothing so difficult to command as con.
scientious industry combined with the talent to organize
and direct. This cannot even be given to cne by education,
any more than a college education can impart to every
graduate the mind and judgment to grasp an industrial
problem with the readiness and analytical precision that
our learned lecturer of last Monday night possesses.

A clear and as seems to us instructive test of I’rofessor
ITadley’s theory may be found by investigating the general
subject of labor difficultiés. . For strikes are not by any
means, as we all know, confined to or even of most frequent
occurrence in railroad circles. Ilas it been illiberal treat-
ment on the pait of companies and firms which has pro.
duced these strikes 7 One can hest answer this Ly roting
the relation wages at present bear to profits in the indus.
tries of the land. Isit not literally true that the profits
of capital, however employed, are greatly reduced, buy
that labor, to a large extent, is receiving .the same re
muneration it received ten years ago? This we claim to
be a fact, although the necessaries of life—that is, the
cost of living—are less than they were at the earlier date,
‘With regard to railroad employes, the same relative con-
dition ketween wages and profits holds true. ~We have
tables before us as we write which give the compensation
for railroad engineers even higher now than was given by
similar figures compiled in 1874 wken we were on a green-
back basis. Does not this show most conclusively that
present strikes are not the result of oppression on the part
of cruel managers ? To us on the contrary that looks like
liberality, and that view becomes even more clearly
thorized when one remembers how much smaller tte
return now is cn the capital invested in railrcads than it
was only a few years ago, of which we gave a comprehen-
sive illustration from Poor’s figures for the whole country
a month since. There would seem to be no room {for
complaint if wages follow profits, but where wages increase

as profits decline, such treatment is popularly considered
to bear the mark of generosity, and we repeat that we
join in that popular belief.

Just now, too, seems to be a very mopportune moment
for making new demands—the railroads in tte west being
peculiarly hard pressed. They are being pursued by poli-
ticians, who think they can make votes by further cutting
down railroad revenue. The Governor of Iowa has made
himself especially conspicuous in this effort. It is ttrange.
that the wage earning population does not tee that such
measures as he is pushing are really a direct attack upon
them. The return on capital invested in railroads in the
whole United States only averaged 2 04 per cent in 1886,
and taking out the New England and Middle States, ‘the:
remainder of the country netted a little over 1} per cent.
And yet the Iowa Governor and his leg'slature would wipe:
out this paltry return. Such men ought to be recognized
as labor's worst enemies. They take away from the rail
roads the power to favor their employes, making it im-
possible for the companies to give higher wages, and
perhaps in the end forcing them to give less than they
now do. ‘

Is it not a little trying thus on the cne hand to be de
prived of cne’s income, and at the same time on the other
to be accused of a lack of liberality ? And yet is not that.
the “hole” our railroads are in to-day ?

MR. PLUMbL'S AMENDMENT.

Senator Plumb, of Kansas, has been able to get a new
section added to the Bond Purchase bill which, in the:
form he proposed it, was as radical as any enac.ment
during our civil war. The bond bill, as will be re-
membered, was passed by the House and reported favor-
ably by the Finance Committeeto the Senate, and simply
authorizes the Secretary of the Treasury to purchase
bonds with his surplus.  Mr. Morrill, on Monday of this
week, called it up and Mr. Plumb then offered his amend-
ment. I.°st we may do the Kansas Senator an injustice,
we give his proposal in full, as printed in the Congressional

Record ; a perusal of it will interest our readers also.

SECTION 2. That whenever the circulation of any national bank or any
portion thereof, shall be surrenderced, and the same is not taken up by
other national banks within thirty days thereafter, the Secretary of the
Treasury shall thereupon issue an equivalent amount of Treasury notes
of the denominations now provided by law for national bank notes.  Said
Treasury notes shall be deposited in the Treasury, and paid out as other
moneys kept for the discharge of the obligations of the Govermment.
They shall be receivable for salaries and for all dues to the Government,
including duties on imporis; shall be a legal tender for all debts, public
and private; shall be redecmable in coin, as the legal tender notes of the
United States now are; and when received into the Treasury they shall
be reissued, and when mutilated or worn they shall be replaced in the
same manner as now provided by law for said legal tender notes, The
coin held in the Treasury at t .e date of the passage ot this act for the
redemption of the legal tender notes of the Government shall also he
applicable to the redemption of the Treasury notes herein provided for;
and such coin reserve may, from time to time, be increased by adding
thereto other sums from payments made into the Treasury, in the dis”
cretion of the Secretary of the Treasury.

Provided, That the total amount of said coin reserve shall never be
less than 25 per cent, nor more than 30 per cent, of the total amount of
legal tender and Treasury mnotes outstanding. The frue intent and
meaning of this section heing that the volume of paper money outstand-
ing (exclusive of gold and silver certificates) shall remain as now ex-
isting. ) ‘

To complete the history of this affair, we would add
that a motion was made to lay the above amendment on
the table and it was carried by one majority. Thaereupon
Mr. Plumb moved the same amendment, omitling only
the words “public and private,” thus leaving the section
to read that the Treasury notes it anuthorizas shall be
receivable for Government ducs, and be a legal tender
between national banks. Ia this latter shape it was
agreed to by a vote of 28 in its favor to 21 against it,

there being 27 Senators absent. If any one wants to

know why enterprise is in abeyance just now, and why
during late years all periods of Congressional sessions are
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periods of industrial stagnation, he need not investigate
any further or any deeper. That capital will venture
outside of comfortable reach while such measures are be-
ing played with and passed, is impossible.

But we did not intend to remark upon the demerits of
the amendment, for they are sufficiently obvious. Our
purpose was in pari to acquaint our readers with what
was being done in Washington. But a further and more
important point we had in view, was to notice some of
Mr. Plumb’s reasons for supporting the measure. As we
would not think of questioning his honesty, we must con-
clude’ he is misinformed, since the statements are not
correct which he offers as the motives for his action.
Furthermore, the real facts are official and beyond dis-
pute, so nothing more can b3 needed than to recall them
to the Senator’s attention to lead him to vote against his
own amendment when the bill as amended comes up for
action—unless foriooth he shall in the meantime find
some new reasons for supporting it.

We should premise by saying that the whole burden of
Mr. Plumb’s remarks is a fear of currency contraction.
First, he asserts that there is going to be a great contrac-
tion of bank note currency when the Sascretary purchases
bonds under this bill. s says, calling the surplus to be
let out 100 millions, suppose the Secretary buys outstand-
ing 4 per cent bonds sufficient with the premium to cover
that sum and the national banks sell to him their bonds

“which are held fur circulation—in that case he tells us the
disbursement by the Treasury instead of being 100 million
would only be “10 per cent of that amount.” His calcu-
lation- is erroneous, even granting that the supposition
he makes is a possible one. It is erroneous because the
banks only have circulation for 90 per cent of the
deposited bonds ; hence all the premium and 10 per cent
of the face of the bonds—that is about 35 per cent instead
of 10 per cenf—would be disbursed.

Buat what is of more importance iz that his fear is
groundless unless he thinks that the national banks are
nearly all of them going to surrender their charters. They
only had (out of the $1,041,764,052 bonds outstanding)
182 million dollars in bonds on deposit for circulation on
‘the first of this month (March), and probably more than

" half of that, covered the minimum amount of Government
‘bonds which & national bank must hold and which it can
not part with except it parts with its national character,
and we have discovered no disposition to do that; in fact
the extremely rapid increase in these banks the past two
years forbid any such supposition. Rs:member, too, that
these bond purchases are very different from the bond
calls. The calls wera imperative, the purchases are
entirely voluntary, and each bank will keep its minimum

holdings until the price of the bond is so high that the |

bank sees enough money in the sale to make it worth
. while to wind up its business; furthermore those institu-
tions which have more than the minimum circulation,
will not voluntarily- part with it until bonds go con-
siderably above present figures.

Again, Mr. Plumb has frightened himself into believing
that tkere has been a contraction of the currency in pro.
gress during late years. Ile says that the ¢ contraction of
‘“‘the currency during the last three years has been 5 per
“cent of its volume. This means depreciation of the
¢ property of the country $3,000,000,000. Dabts have
“not only increased, but the means to pay them have
¢diminished in proportion as the currency has been con-
“tracted.”” This statement is the very opposite of the
truth, for there has been a very large addition to the
currency during the three years in question. We have
pot the space to-day to give the details, but we will agree
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to furnish Mr. Plumb with the figures in extenso anytime
he wants them. They show, instead of a contraction of 5
per cent, that notwithstanding bank notes have decreased,
the total amount of circulation outside the Treasury vaults
has increased and is now over 110 million dollars larger
than ! was three years ago, and is increasing every single
month.

Taese are the two reasons Senator Plumb gives for his
action, First, that the banks will be led to sell their
bonds and give up their circulation. Sscond, that there
has already been a large contraction of the currency and
that this contraction will thus be further increased. @We
have shown not only that neither of these statements is
correct, but that our active currency has been and is
being largely added to every month. Now may we not
ask in the name of the languishing business interests of
the country, that the Senator reverse his action, and give
the Secretary power to get out his surplus.

CHANGE'S AN RAILROAD TRAFFIC.

The Cleveland Columbus Cincinnati & Indianapolis
Railroad furnishes such complete information of its traffic
movements and operations, that its anuual report is an
ever-welcome visitor to the student of railroad history in
the United States. Irom that report one gets an idea of
the great changes that have taken place in all departments
of the railroad business in recent years. It so happens,
too, that the Cleveland & Indianapolis, in a great many
particulars, may be taken as a good illustration of the
condition of things east of the Mississippi River. Thne
position of the road in forming an important link in a
through route to Cincinnati and St. Louis, has always
made it peculiarly susceptible to the conditions affecting
trunk line or through traffic. At the same time the situa-
tion of the system in the centre of the States of Ohio,
Indiana and Illinois—a field at once rich in the products
of agriculture and the centre of great manufacturing ac-
tivity—has enabled it to share in the general industrial
development going on in that section of the country.

The first thing that strikes the observer on an examina-
tion of the traffic statistics, is the fact (and the same fact
has been pointed out by us in other cases), that the char-
acter of the traffic has been changed, and that the prod-
ucts of agriculbure no longer play the important part in
it that they formerly did. We can show this in no better -
way than by comparing the principal items of tonnage for
the late year with, say, 1879, the first year after the re-
sumption of specie payments, as follows. 'We have
arranged the items so as to place those recording an
increase on one side, and those recording a decrease on
the other. The figures cover the Cleveland & Iudian.
apolis proper, the data on the other lines not going back
far enough.

Tons. 1887 1879 Tons, 1887 1879
Merchandise... 633 561 406,253 F Wheat ... ..., 111,408 220,528
Manufactures.. 179,045 78,173 1 C'ri,oats & seed 191,750 426,177
670111 e - 411,546 7\-, 3OL  Flour. ... ...... S7T0349 0 185,868
Stone & Lime.. 203,933 83,390 | Horses & C: ltlh, 80,530 106,131
TPorest Produce 314,900 1‘)1 207 | Cotton. 59,910 S81,416
Provisions ..... 136,273 73.936 | Tobhace 0 13.263 13,999
Petrolenm. .. ... 102,373 50,467 | | OXeH. caecmnenens 10,369 15,484
RIL & Pig Iron. 69,607 43,52 l’“& L Cars. ceemae 5,623 12,360
Hogs & Sheep.. 93,158 bb, 510 st
1';11};iucs.,_,_l, - 5, L1E 220! Grand total. 2,508,149 2,299,711

Thus though the 1887 traffic is over half a million tons
larger than the 1879 traflic, yet every one of what are
called the products of the soil—wheat, corn and oats
flour, cotton, tobacco—counted for a smaller amount in
1837 than in the earlier year, and the gain comes wholly
from those items which reflect the growth and settlement
of the western country. For instance, of corn, oats, &c.,
the road carried orly 191,750 tons in 1887, against 426,-
177 tons in 1879; of wheat 114,458 tons, against 220,528
tons; of flour 87,349 tons, against 138,868 tons; and of
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cotton 59,940 tons, against 84,446 tons, On the other
hand, the tonnage of merchandise, of manufactures, of
coal, of stone and lime, of forest produce—representing
the extension of general industries—these show in each
case a very marked increase. There have been a great
many fluctuations in all the items in the interval since
1879, but in the main the results given reflect correctly
the prevailing tendency. Of course the tonnage of agri-
cultural products is in a large measure controlled by the
outturn of the crops, and 1887 can hardly be said to have
been a favorable year in that respect.
the previous year instead of 1887, the totals would have
been larger only in the case of corn and tobacco, and
smaller in the case of flour, wheat and cotton, so that on
the whole the comparison is not an unfair one. The
truth is, the grain and cereal tonnage represents items for
which there are a greatly increased number of competitors
(and in no section of the country is competition more active
and keen than in this very section), so that it is not sur.
prising that the amount going to any one system should
have been greatly reduced.

The effect of the change is distinctly beneficial. - It se-
cures to the road greater diversification of traffic, makes
it less dependent upon one kind of business, and dimin-
ishes the importance to it of a good or a bad agricultural
outturn, at least so far as concerns the volume of such
products—all of which tends to greater stability of traffic
and income. The transformation which the above table
shows to have occurred in that particular is hardly appre.
ciated on a cursory examination. Taking wheat, flcur, and
corn, oats, &c., the tonnage in 1887 was only 393,557 tons,
or less than one-seventh of the whole, while in 1879 it had
been 785,573 tons, or over one-third of the then total. In
the earlier year ¢ corn, oats and seed” was the largest
gingle item at 426,177 tons. In 1887 it was only fifth at
191,750 tons, and merchandise stood at 683,561 tons, coal
at 444,546 tons, forest produce at 314,900 tomns, and even
stone and lime at 203,983 tons. And these changes are
not the result of any increase in mileage, the miles of road
operated having been 391 in all the years.

But it is not alone in the composition of the traffic that

" the alteration is significant. Resulting from or coincident

with the same there has been a change in the course and
direction of the freight movement. The east bound
shipments usually preponderate largely, but on the Cleve-
land & Indianapolis at least the aifference has been very
greatly reduced. Thus while in 1878 only 22:66 per
cent of the freight moved was west bound, in 1887 the
proportion going west had risen to 40-97 per cent, there
having with cne exception been an increase in every one
of the intervening years. As regards the tonnage-mile-
age—that is, tons one mile—the change is just as striking
and even a little more so. For instance, in the first men .
tioned year the west bound shipments were only 69,106,-
687 tons and the east bound 276,738,686 tons, but in
1887 the west bound were 194,450,332 tons and the east
bound 258:325837. In other words, whi'le‘ the west

bourd traflic is decidedly the largest ever reached, the

east bound is 1ot as heavy as it was in 1878. We may
gay, too, that the samo characteristic is revealed in the
division of the shipmeuts beiween local and through
freight. Both the west bound local and the west bound
through movemenis are the largest ever recorded, but the
east bound are far from being so in either case ; in fact,
the east bound through tonnage is the smallest of the
last ten years with the single exception of 1886, though
the local makes a very much better comparison, .

It is not difficult to understand these differences. They
follow chiefly from the change in the composition of the

Yet had we taken

traffic, already noted. ~The east bound movement of
course represents mainly the products of the soil seeking
a market at the seaboard, and the shipments of these pro-
ducts we have seen have diminished as the result of in-
creased competition and indifferent crops. . On the other
haund, the increase in the west bound shipments repre-
sents the augmented wants of the communities served.
Population of course has increased, while at the same
time the expansion of manufacturing and industrial ac-
tivity in that section of the country has further added to
the demand for goods and materials coming in large part
from the East. It is proper to state, too, that while the
figures given cover the Cleveland & Columbus proper, on
the system as a whole (including the Cincinnati & Spring-
field and the Indiarnapolis & St. Louis) the proportionate
amounts of east bound and west bound freight still
more closely approximate each other. The data do not
go back to 1878, but for the late year the number of tons
moved one mile westward was 340 millions, against 387
millions eastward. Even as compared with the year pre
ceding, there has been improvement in this respect, the
gain in east bound having been less than 23 million tons,
and in west bound more than 374 millions.

One great advantage that has resulted from this equal-
ization of the currents of traffic has been that the com-
pany has been able to reduce the cost per unit of traffic
to very low figures. It is hardly necessary to say that
other things being equal, that company can operate cheap-
est which is obliged to haul back the least number of
empty cars, the maximum of economy being obtained
when the cars are all carried loaded both ways. The
(Cleveland & Indianapolis has not been able to do quite
that, but certainly it has come nearer to it than most other
large roads. Hence, even though the operating expenses
in 1887 were increased through the inclusion of some
extra items, the average cost per ton per mile on the whole
system was only 511 thousandths. of a cent, and on the
Cleveland & Columbus proper but 460 thousandths, the
lowest figure ever reached with the exception of that for.
1886. How this compares with standard roads like the
New York Central and Pennsylvania will appear when we
say that the Central has in no year shown a lower cost
than 530 thousandths, while in 1887 the figure was 560
thousandths; on the Pennsylvania lines east of Pittsburg
& Erie, however, the average last year was 497 thou.
sandths, and on the main stem and branches only 426
thousandths. It should be noted that a low cost per unit .
of traffic is quite essential on the Cleveland & Indianapo
lis, for its average freight rate per ton per mile is propor
tionately low, having been in 1887 only seventy hun-
dredths of acent on the road proper, and 744 hundredths on
the whole system, while the average on the Central was
seventy-eight hundredths, and on the Penusylvania Hast-
ern system seventy-three hundredths, though on the main
Jine of the latter the figure was only sixty-seven hundredths.
As compared with the period of the trunk line war, of
course even these rates show very decided improve
ment. "

As the result of all this, the Cleveland & Indianopolis
reports for 1837 largér net earnings than in any other of
the last ten years. As compared with two years before,
the total has just about doubled—that is, it has risen from
€975,878 to 51,813,802 on the road proper, and from
$1,482,171 to $2,820,278 on the whole system. The Cin-
cinnati & Springfield returns a slight profit on its charges
—a thing that has happened only once before in the ten
years. The Indianopolis & St. Louis shows a deficit of
$207,737, which also is the best exhibit for the ten years
with one exception. Taking the system together, there is
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a surplus above charges for the year of §797,001, of
which, however, $431,521 was used for additions and bet-
terments.

THE ST. PAUL REPORT.

There are several noteworthy fzatures about the pres
ent report of the Chicago Milwaukee & St. Paul Railroad.
In the first place, it contains much fuller information
about the property itself—its characteristics, composition,
‘and advantages—than it has been the custom to give in
the past. In the second place, the report is noteworthy

for a commendable departure in some of the company’s
methods of book-keeping, the change tending to a clearer
understanding of the company’s financial position.

Taking up thelatter point first, we find that the company
now charges up accrued interest in full, both in the income
account and the balance sheet, following in this respect
the practice pursued by nearly all large companies. Past re-
ports of the St. Paul have not been made up on this basis.
The matter was of chief importance in the case of the
floating debt. Almost the whole of the company’s bonds
bear coupons maturing January. 1 and July 1, but the
liability for January interest, amounting to over three
million dollars, was never till this year brought into the
statement of floating liabilities for Dacember 31. It is
easy to see that the habit grew up out of an old practice
adopted when the system was yet quite small, and when,
therefore, it had less significance. Clearly, how-
ever, it was not suited to present conditions and require-
ments, and hence it is gratifying that the management
have disregarded old traditions and changed the method.

It is also satisfactory to note that the exhibit of the
floating liabilities in the new form shows the com.
pany to be in very easy circumstances. Floating debt,
in the ordinary sense, there is none—that is, there are no
notes or bills payable. Of current liabilities, the amount
is $6,391,372, including $3,395,485 of accrued interest,
and $2,896,431 of vouchers and pay rolls. .Against these
current liabilities the company held $2,716,319 in cash
and call loans, $3,365,000 of mortgage bonds unsold in

" the treasury, and $1,140,909 of accounts due it. It also
held $2,909,148 of stocks and bonds of other companies.
The stock of material and supplies on hand, though not,
strictly speaking, an offset to floating debt, has, it is inter-
esting to observe, increased very largely during the year
—frem $2,048,984 on December 31, 1886, to $2,927,171
on December 31, 1887.

As regards the other particular in which the present
report is to be commended, it contains, as already said, an
unusually full and clear exposition of the property. It
has always been known that the tenure by which the St.
Paul held and operated its road was quite different from
‘that of ordinary companies of large mileage. There are
no rental or lease guarantees, the St. Paul being practi-

cally the sole and absolute owner of the whole of the vast |3

 mileage operated. The only charge against earnings
ahead of stock, isthe interest on the debt. This makes it
very easy at any time to determine the position of the
company. One need only figure the amount of this inter.
est and then compare it with current net earnings. It is
this fact as to ownership which makes the detailed descrip-
tion of the property furnished by Vice President Bond all
the more valuable and interesting. We give Mr. Bond’s
report in full on another page, so need hardly repeat the
details here. Suffice it to say that it shows the company
to be in unusually good condition for carrying on its busi-
ness. It has large and valuable terminal facilities at Mil-
waukee, Chicago, Kansas City, St. Paul, Minneapolis, and
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Council Bluffs, including at Chicago a double entrance
into the city (the second secured by the purchase during
the year of the Chicago & Evanston road); it owns seven
bridges across the Mississippi and Missouri rivers, over
which its traffic passes free of any chargs; it has some
useful coal property; its facilities for receiving and stor-
ing grain seera to be unusually good, for the report shows
that the elevators along the line, owned either by private
parties or by the company, have a capacity only a trifle
less than 30 million bushels; finally, it has a large stock
of equipment and motive power, comprising 740 locomo-
tives, 608 passenger, baggage, mail and express cars, and
22,023 freight cars. The miles of road now included in
the system are 5,670, and there are besides over 1,100
miles of sidings, spurs, second track, &c. With such a vast
property it is not surprising that the debt should belarge,
amounting to 1191 millien dollars. But it should be re-
membered that this is the omly charge on the road.
Besides, the amount is not large relatively. On the con-
trary, on a mileage basis it is quite small. In fact that is
also true of the $61,277,261 stock ($39,680,361 common
and-$21,596,900 preferred)—it represents only $10,807 per
mile, and this with the $21,029 of bonds per mile makes
the total capitalization per mile but $31,836.

With regard to the results of the late year’s operations,
the figures are the same as published some weeks ago.
After charging up interest for the year in full and 5 per
cent dividends on the common and 7 per cent on the pre-
ferred stock, a surplus of $598,095 remains on the opera-
tions for the twelve months.  This is on the basis of the
dividends paid in April and October, 1887. On the basis of
the dividends paid in Oztober, 1887, and April, 1888, which
is the usual practice (for the April dividend really comes
out_of the previous year’s earnings), the surplus would
be only $394,697, the reason for this difference being that
the 1888 April dividend is on the increased amount of
stock, while that for April, 1887, is on the stock before the
increase. In neither case is the surplus large, but, as will
be seen from the following, the St. Paul has never reported
a very heavy balance. Of course the equipment and im-
provement expenditures (amounting in 1887 to $1,621,-
123) do not appear in any of these figures.

Milage|  Gross ,')pe"““'wg Net. | Interest
Years | end of Earninqs.! Expenses | parnings| paia. |Dividends.|*Balance.

year. jand Taxes.’

s | 8 | 8 $ $ $

1879..| 2,350 | 10,012,820, 5473795 4,539,020 2,357,407 1,783,819] 466,868
1880..| 3,775 | 13,086,119, 7,742,420 5343,003] 2,018,884/ 1942,237, 807,370
1881..| 4,215 | 17,025,461 10,317,931, 8,’?07‘.:‘).’30| 4,127,389 2,210,617 1,004,832
1882..1 4,520 ! 20,386,726 12,186,073/ 8,200,653 4,786,053 2,704,988 1,243,425
1883..| 4,760 | 23,659,823' 18,778,038 9,881,785 5,873,025 8,321,167 1,351,400
1884. | 4,804 ! 23,470,008 18,839,028 9,611,870, 5,918,608| 12,703,082] 1,071,986
1885..| 4,921 t 24,413,273 14,512,471| 9,800,802 6,086,574 12,878,070, 1,032,088
1886..] 5,208 | 24,718,403[ 14,560,264 10.158.IBOi 6,241,003 +3,053,601| 1,008,099
1887..| 5,870 | 25,368,124/ 15,326,694110,039,430' 6,456,6371 13,460,921 304,697

* Including miscellaneous income, which in 1879 amounted to $69,-
067; in 1880 to $324,298; in 1881 to $635,308; in 1882 to $623,813;
in 1883 to $164,707; in 1884 to $82,306; in 1885 to $105,939; in 1886
to $144,654, and in 1887 to $272,825.

i Dividend on common stock only 5 per cent in 1884, 1885, 1886 and
1887, against 7 per cent previously.

NoTE.—Dividends are on the basis of the amounts paid ouf of the
rear’'s earnings, not the amonnts paid in the year. This accounts for
the fact that while according to the company’s statement the surplus
balance for 1887 is $598,095, according to our statement it is $394,697.

It will be noticed that while the gross earnings for the
late year were the largest ever reported, the net did not
quite equal those of 1886. This calls attention to the
fact that there has been another decline in rates, and
that the average per ton per mile i1s now down to 1:09
cents. We took occasion a year ago to point out what &
great reduction had taken place during the last few years
and what an important difference this made in the
results. But the downward movement is still in progress,
and for 1887 the decline as compared with the previous

twelve months reaches 7 per cent. I'rom the table which

Vice-President Bond givesin his report, it will beseen that
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inthe last ten years the ratehas been cut down nearly one-
half—that is, from 2-08 cents per ton per mile to 1-09 cents.
Even during the last five years there has been a reduction
of over one-quarter, or from 1-48 to 1-09 cente.

A DRrY Goops CHART.—A very imperfect idea of this pub-
lication may be obtained from its title. Perhaps, strictly
speakmg, it is just what its name claims for it, though much
broader in its scope than most people would conclude from
the name. Briefly stated, it covers cotton and wool as well as
goods, and though of course wholly statistical, it is not of a
kind which the owner will put away for reference on rare
occasions, but a work that he will keep near at hand for daily
use. Mr. Joshua Reese, Jr., the well-informed . dry goods edi-
tor of the New York Journal of Commerce, is the compiler and
publisher, and he has been very happy in both th form and
method of presenting his facts. The typographically nothing
could be nearer perfect. Both figures and diagrams are given
of prices, every figure and every line being so distinct as to
convey its meaning at a glance, leaving no chance for mistakes
or confusion. The tables of theworld’s production and consump-
tion of wool from 1860 to the year just closed, which are here
published for the first time in any form, are peculiarly timely,
and alone worth the price of the work. Mr. Reese likewise
furnishes similar figures for cotton, and prices of both cotton
and wool, in the one case running back to 1830 and in the
other to 1837. All the articles of manufacture which are
included in the work also have the highest and lowest prices
indicated monthly, from 1880 to 1888, on colored charts.
Ten dollars is asked for this work, and it is extremely cheap
for so useful a publication so handsomely gotten up.

mnuztarg”@mumzuial“’g;uglish A ews

[From our own correspondent. | <
Loxpox, March 17, 1888.

On Thursday last the Bank of England Directors reduced the
official rate of discount to 2 per cent, it having been 214 per
cent during the four weeks previous. The joint stock banks
made no alteration in their rates for deposits, which remain
as before at 1 per cent, but the discount houses, which
towards the close of February, when the discount rates were
hardening, advanced their rates, made a retrograde step and
reduced their allowances on deposits to 1 per cent for money
at call and 14 per cent if with notice.

For a long time past many persons fearing a shrinkage of
values in consequence of the political uncertainty on the
Continent, have been holding aloof from the stock market,
and have allowed their money to remain in the banks com-
paratively idle, but this week political considerations have
been almost ignored, and there has been an active demand
for first-class securities. Of course the immediate cause of
this demand was the proposed reduction of interest on the
British debt. This affects the hollers of about £560,000,000
nominal of British funds, a large proportion of whom have
been secking in other markets for good securities yielding
over 23{ per cent, which is about what the debt when con-
verted will afford. But there are general considerations to
be borne in mind in accounting for the great apgreciation of
investment securities which has been goirg on for a number
of years past. First and fcremost is the fact that the savings
of the nation have been accumulating faster than the crea-
tion of investment stocks. Before the Parliament inquiry into
foreign loans in 1875, and before the default of Turkey and
Spain, foreign governments were in the habit of constantly
recurring to the London market for loans. The financial
collapse of the two countries referred to, the disinclination of
investors to buy Russian issues, the selling to some extent of
English holdings of Russian bonds, the payment of United
States debt, and the insignificant creations of new capital for
home railway companies, have all had an effect on prices

~ which has only in part been offset by some considerable issues

of Indian, Colonial and municipal securities, and the
active creation at least for five years past of new joint stock
companies.

Of securities in which the trustee is allowed to invest, there
have been no new issues of any amount, and consequently, as
the demand for them is constantly increasing, prices of secur-
ities of this class have gone higher and higher. By Mr. Goschen’s
conversion scheme a very large number of persons are obliged
to accept the new 23] per cent stock in place of previous 3 )

per cents, but where tlie investor deals with his own money,
and is not bound down by trust deeds, he has of late, in a

very 'great number of cases, been selling Home Funds and

transferring money to other securiti-s. As a consequence, we

have some of the preferential secu ities of English railway8

at prices which give the investor o1.ly about 3 to 314 per cent,
notably London & North Western 4 per cent debenture stock -
which has been as high as £135. H :herto there has been but

little demand for any American rai!way securities. except for
first-class bonds, but this week thc¢ investment demand has
been so great as to lead to some bu) ing of the shares of Amer-
ican dividend-paying companies. A the close of last week,

after the death of the Emperor of G¢i nany, there was an en-
deavor on the part of operators for thic fall fo buy back foreign
government stocks, and this has continued all through this
week, so that there is the extraordinary feature of an event
expected to lead to a serious fall in prices being followed by

an appreciable rise in values.

Last week there were no important loans or company issues,
but this week the further fall in the value of money, a more
confident feeling in respect to the political situation, and the
desire of promoters to ‘‘make hay while the sun shines,” hasled
to the issue of ancther crowd of company prospectuses.
Among the more important issues is a Liverpool and Man-
chester brewery company. Threlfall’s has asked for a million
of capital, and another Liverpcol brewery company is ex-
pected to appeal to the public in the course of a few days. It
is anticipated that very soon the first instalment of the long-
talked-of Mexican conversion loan will be offered in the
market. It is whispered that it will be for £3,800,000 in the
form of 6 per cents, the issue price to be 784 per cent. There
is an unconfirmed rumor to the effect that the German bank.
ing firm who took the loan secured it at 70 per cent. The
Tarapaca Waterworks Co., with a capital of £400,000, is
expected to meet with marked success, inasmuch as it is
promoted by the same capitalists who recently effected an )
advance of nearly 1,600 per cent in the price of shares of the
Nitrate Railway, which is situated in the same part of Chili
as the waterworks venture. Colonel North was one of those
largely intere:sted in the Nitrate Railway, having bought early
last year a considerable block of shares at 14 per cent. They
are now quoted at 240, In fact at the present time Colonel
North is quite a leader ia the market, he having taken
part, directly or indirectly, in several new ventures. He
is said to have made considerable sums by specu-
lations in diamond shares which have continued their merry
upward course this week., The consolidation of the two
largest companies is now pretty well perfected. At this
week’s settlement in the diamond market some astonishment
was caused by the ostentatious display of prominent city
names passed into the market as purchasers, and stock was
made artificially scarce.-

The rates for money have been as follows:

< . Open market sates. Interest allowed
s for deposits by
K Bank Bills Trade Bills .
WA L ' N : Disc't H’se.
Lond:n ‘é 1 Joint | e T
& | Three | Four ‘ Siz | Three l Four | Six | Stock At |7to 14
Months' Months Month'« Months Months. Months; Banks. Call Daus
Feb. 10 3 1143 136, i5@ -2 @ —wmz 12 @w'z'i@é% e | 1 [i41%4
o 17 a lmgW %2 —2 @ —2 @2% Q1432 21{@234 1 . 1 114 114
« o1l 5e 22 @ —‘z @ — 24321 214a2Y 215@3 | | 1% 124 1
Mar. 2 24/1%02 |2 @ —2 @ —2a2s Va2 2@’ | 1 136)194-13¢
9 2% 1548 |1“1@ —ll @ — 2 @2l 2 @23 R{@2¥| 1 | 116 134-134
“ 18 2 (1%@ —'14@ —l15¢3 — @2 2 @242 @l 1 1 114
The following return shows the position of the Bank

of England, the Bank rate of discount, the price of consols,.
&c., compared with the last three years :

1888, 1887. 1886. 18¢5,

Circulation, excluding 7-day and £ £ £ £

other billB... covevess sececnnsncanns 23,021,355 23,338,900 23,619,685 23,842,545
Public deposits.... cecvecernencae l...| 18,588,266| 10,508,806 9.738.870} 12,354,401
Other deposit8.... coveseectssosecscns 23,441,44%| 23,064,103 25.493.828i 24,783,074
Government securities......c.ceeees 16.634,91%2| 14,136.141| 114,560,349 14,651,801
Other securities......cceceeienenccenes 22'304'513. 21,438,104| 24,567,616 22,701,008
Reserve of notes and coin.......... 16,508,859 16,470,051| 14,585,426| 18,270,442
Coln and bullion..c.eeeeeeeee cocenaen 23,828,014, 24,057,851| 22,455,091 25,862,087
Reserve to llabilities 44 7-168 p.c.| 487§ p. ¢ 4134 p.c. 49 p. c.
Bank rate cecececececesccne 2 p.c. 3% p. c. 2p.c. 31 p. C.
(0707710 [ RPN samee SO 10134 1013¢ 100 3-16 28L¢
Clearing-House return......cceeeese

148,723,000138,916,0C0|134,098,000,123,496,000

The Bank rate of discount and open market rates at the
chief Continental cities now and for the previous three weeks
have been as follows:




L LA A

el o Rl ol AU

[
London. Sat. | Mon. | Tues. i Wed. ! Thurs.| Fri.
& f |
8ilver, per oz.......... d.| 43315 | 4336 | 433,6| 43 | 43 :
Consols for money....... 10113;4/10118;5 1019411012146’ 10111 ;) ¢
- Consgols for account. .... 10173 1017 1013y 10113, 1011141 &
Fr'chrentes (in Paris) fr. 82:0213'82°10 182'0719"82'2219 8230 g
U.8.4%30f 1891. ...... 1083 1083 (1083 [1083; (1083 :
U. 8. 48 0f 1907. ... .... 1271 1271 (1271 (1267 (12678 =
Canadian Pacitic........ 613g 625 | 625 625 | 633% %
Chie. Mil. & St. Paul....| 79 7613 76 X721 ' 717 2
Erie common stock...... 2373 | 2413 | 237 | 241 | 241 &
Illinois Central.......... 119 (119 (119 1191 119 .-
Pennsylvania .......... 56 561 | 5573 | 56 557 !
Philadelphia & Reading.| 301 2973 291y 28¢ 281y s
- New York Central....... J108%; '10853 110833 - 1108 ‘x10713 :
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Mar. 16. Mar. 9. Mar. 2. Feb. 24.
Rates of

Interest at Bank | Open | Bank | Open | Bank | Open | Bank | Open
Rate. | Marker| Rate. | Market| Rate. | Market| Rate. |Market

PAIS..eeeenteeed] 206 | 1% | 2% | 2 g | 2y | 2 | 2
Beorlin: cueees asds 3 2 3 13 8 Co11g 3 114
Frankfort....... 3 2 3 134 8 15¢ 3 154
Hamburg........ 8 1% 3 15§ 8 13¢ 8 134
Amsterdam ..... g 2% 2 14 P30 214 1 214
Brussels ....... 214 214 21 214 2% 236 2¢ 23¢

Madrid........... 4 4 4 4 4 4 4 4
Vienna........... 4 814 4 3% | 4 814 4 814
st. Petersburg..| 5 6 | 5 (3% 5 6l 5 84@0¢

Copenhagen.....! 8 38 3 8 3 8 3 | 8

Messrs. Pixley & Abell write as follows on the state of the

bullion market :

Gold—Has continued in steady demand for Continent, but at low
prices. Some arrivals in coivn, chietly from New Zealand, have been
purchased; total, £91,000. Arrivals—£75,000 from Australia, £8,000
from Cape of Good Hope; total, £33,000. To Bombay, £2,500.

Silver—The price remained steady at 43124, until Tuesday, when, with
the usual weaker exchanges, a fall to 43331, took place. On Wednesday
the Council were only able to allot at a reduction, and consequently
431d. was quoted yesterday, and to-day 431sd. Arrivals—£80,000 from
New York. To Bombay, £84,600; to Calcutta, £10,000.

Mexican dollars—Have not been dealt in lately, and their price has
greatly depended on their melting va'ue,

The quotations for bullion are reported as follows :

°  _GOLD. SILVER.
London Standard. | Mar.15. | Mar. 8. || London Standard. | Mar. 15.| Mar. 8.
s, d. | 8. d. d. a.
Bar gold, fine....oz.| 77 9 77 9 Bar silver........0z. 434 43¢

Bar gold, contain’g ) Bar silver, contain-
20 dwts silver..oz.| 77 10 77 10 ing 5grs. gold..oz. 431¢ 487
£pan.doubloons..0Z.| seeeivee | cosenens Cake silver...... 0zZ. 4874 46 15-16
Am.doubloons.oz..) ........ ' L.l Mexican dols....oz.) ........ 4214

In trade quarters there is some disappointment at the ab_|

sence of indications of a decided spring revival. In'the iron
market prices are again lower, Glasgow pig iron warrants
being quoted at 38s. 9d., while Middlesborough No. 8 pig i
nominally 81s. 6d., with perhaps 3d. less here and there.
There was a good deal of talk at the close of last year about
the revival in the shipbuilding industry, but unhappily the
anticipations of a good business are not being confirmed.
Clyde shipbuilding returns show that the new vessels
launched in the first two months of the present year repre-
sented only 17,000 tons, or just 5,000 tons less than for the
same period of 1887. ‘

Mark Lane houses report an entire indisposition to speculate
in grain, and quite a hand-to-mouth business is transacted.
Markets have been dull and wheats have been quoted at
slightly lower prices. Nominally the Gazefte average price

has of late been rising 1d. or so per week, the movements of

some days prior to the issue of the returns being indicated.
Home stocks of wheat are being steadily drawn upon, but
quantities atloat preclude any idea, apart from unexpected
serious political incidents, of sharp movements in the market.
" The imports, for the twenty-seven weeks, of wheat and flour,
reckoned as wheat, have been 9,330,000 quarters, against
9,422,000 quarters and 8,396,000 quarters in the corresponding
periods of 1886-7 and 1885-6. The home sales of wheat have
been 5,172,000 quarters contrasting with 4,029,000 and 5,241,-
000 quarters in the corresponding periods of the two previous
years. ‘

English Financial [larkets—=FPer Cable.

The daily closing quotations for securities, &e., at London
are reported by cable as follows for the week ending March 30,

@nmmzrtmfaua Fiscellaneons iﬁzn:s

NATIONAL BaNKS.—The following national bank has been
organized since last advices :

3,857—The McMinnville National Bank, Oregon. Capital, $50,000. J.
_ W. Cowles, President; Clark Braly, Cashier.
3,808-—Th¢ Temple National Bank, Texas. Capital, $80,000. W. G ood-
rich Jones, President; C. L. McCay, Cashier.
3,859—The Taylor National Bank, Texas. Capital, $65,000. J oseph
Speidel, President; , Cashier.

IMPORTS AND EXPORTS FOR THE WEEK.—The imports of last

week, compared with those of the preceding week, show a de-
Crease in dry goods and an increase in general merchandise,

Digitized fr FRASER

The total imports were $7,753,979, against $8,370,518 the pre-
ceding week, and $10,908,804 two weeks previous. Theexports
for the week ended March 27 amounted to $3,734,360, against
$4.686,306 last week and $5,709,086 two weeks previous. The
following are the imports at New York for the week end-
ing (for dry goods) March 22 and for the week ending (for
general merchandise) March 23; also, total since the beginning
of the first week in January :
FOREIGN IMPORTS AT NEW YORK.

- For Week. l 1885. ' 1886. | 1887. | 1888.
Dry Goods ...... ¥$2,027,318| §1,635,816, $2,212,509; $£2,093,628
Gen'l mer’dise.. 5,509,816I 5,07 7,373; 6,514,097i 5,660,351

Total........ $7,537,134] $7,213,189, $3,726,606, $7,753,979

Swce Jan., 1. l
Dry Goods...... $27,770,725! $£32,040,825 $35,271,173 ¥37,660,864
Gen’l mer'dise.. 60,110,1 56. 69,369,413 72,803,226 77,334,097
Total 12 weeks.| $87.880,881 $101,110.238 $108,074,399 $11‘1,%.9_Q1.

In our report of the dry goods trade will be found the im-
ports 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 March 29, 1888, and from January 1 to date:

EXPORTS FROM NEW YORK.

i ‘ 1885. 1886. 1887. 1888.
For the week.. . §5,824,232| 24,260,444 §4,900,425| 3,781,360
Prev. reported..| 72,206,374 62,229,333 65,554,709| 64,207,053
Total 12 weeks. | $78.030,606] $66,439,783| $70,515,134 $67,891,413

The following table shows the exports and imports of specie
at the port of New York forthe week ending March 24, and
since January 1, 1888, and for the corresponding periods in
1887 and 1886. :

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK.

Ezxporis. Imports.
Qold.

‘Week. lSince Jan.l. Week. (SinceJan.l.
Great Britain.... .... $...... $58,461 $...... $1,768
PFrance....s ssesssssws] = ssewen 7,100 340,124 1,802,052
Germany...c. cessssas] = sesess 1,248 238,957 666,589
West Indies.. ........ 247,650| 3,223,768 9,257 59,625
MexiCOo..cvaan vuus S - 1 aatana 228 5,411
South Amerieca... .... SOOI 90,019 8,300 95,142
All other countries... ‘27,00()i 49,433 10,907 103,391
Total 1888........ $275.450i $3,430,029| $607,773| $2,733,978
Total 1887........ 648,329! 3,870,700 74,471 3,711,237
Total 1886... .... 1,358,190! 16,786,317 386,295 2,410,885

Fxports. Importe.
Silver. -~
Week:. ]b‘z’nceJan. 1. Week. |Since Jan.l1.
Great Britain......... $£162,000{ $2,584,430 [ $12
France.....ce coce.... 17,000 114,100 4,825 110,589
Germany..... . T 1,900 65 9,078
West Indies.... - 19,808 71,361 1,675 130,694
MexiCo..coame canreaa]  eesead]  eeeee | aeeann 5,667
South America... ....|  ...... 24,567  ...... 7,744
All other countries... 1,731 207,109 24,497 207,337
Total 1888... $200,539| $3,002,467 $31,062 $571,121
Total 1887. . 181,890, 2,031,030 3,49 413,158
Total 1886... . 267,350' 3,508,965 25,290 345,225

Of the above imports for the week in 1838, $13,416 were
American gold coin and $318 American eilver coin, Of the
exports during the same time $63,450 were American gold
coin.

Collateral Trust Bonds.—Ia an article on this subject in
the present issue of the SUPPLEMENT reference is made to the
collateral trust bonds of the Erie, but as it was found impossi-
ble to include a description of the same within the limits of
that article, we give the particulars in the following:

KEW YORK LAKE ERIE & WESTERN.

The collateral trust bonds of this company bear 8 per cent
interest, and are payable November 21, 1922, in gold coin of
the present standard weight and fineness. The company has
the right to call them at any time at 110 and interest, giving
three months’ notice by advertisement. This right was
exercised in 1886, when with $800,000 in cash the company
redeemed $727,000 of the bonds. The dezd of trust is to the
United States Trust Company. The following is a list of the
securities held for the $4,273,000 of bonds now out. It is
provided in the mortgage that the company may take up the
stocks or bonds pledged (either by the deposit of actual cash
with the trustee or the deposit of the collateral bonds at par),
but only at certain specified figures in each case, and this
redemption price is given along with the amount of stock or

bcnds conveyed as below : ;
: Par value. Redemp. price.

Blesshurgh Coal Company, stock. ..... $1,000,000 00 52,000,000 00
Hillside Coal & [ron Company, stock... 1,000,000 00 1,000,000 00
N. W. Mining & Ex. Co., Erie, stocks... 500,000 00 500,000 00
Union Steamboat Co., stocks ........... 991,100 00 1,988,200 00
N.Y. L. E. & W. Docks & Imp. Co., stocks. 604,000 00 604,000 00
Buff. N, Y. & Erie RR., stockS........... 575,901 00 575,900 00
Buflalo Creek -cescssssasceniswnssssaisss 124,900 00 124,900 00
Buff. Bradford & Pittsburg, bonds...... 185,000 00 185,000 00
Jetferson Railroad Company, bonds ..... 714,000 00 771,120 00
Newark & Hudson, bonds............... 250,000 00 250,000 00
Newburg & New York, bonds..... ...... 166,000 00 166,000 00
Paterson & Newark, bonds.............. 499,000 00 499,000 00
N.Y.L.E. &W. Coal & RR. Co.,bonds.... 1,900,000 00 1,900,000 00
N. Y. & Greenwood Lake RR. Co.,honds. 438,000 00 438,000 00
6 ““ 13 6 6 = 500 OO 500 OO
" ‘“ f‘ £« o . 20() 00 200 00
“ 13 113 “ “ . 4 82 4 82
Grand total.... cccveeesonncccar-aae.. $8,951,604 82 $11,002,824 82
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‘When the mortgage was given, each of these totals was
$800,000 larger, but that amount of Long Dock Company
stock was taken up and released from the mortgage in 1886 by
the payment of an equal sum in cash, which cash, as already
stated, was used to redeem $727,000 of the collateral trust bonds

at110. Thereisareservation that in the case of the stock of the |

New York Lake Erie & Western Docks & Improvement Com-
pany, representing the cost and entire ownership of that

roperty, a mortgage may be placed upon the same for its

urther improvement, and in that case the stock pledged shall
be included in the mortgage and replaced by an equal
amount of first mortgage bonds. It was also provided that
the remaining $1,100,000 (out of a total issue of $3,000,000,
$1,900,000 pledged as above) of New York Lake Erie & West-
ern Coal & Railroad Company bonds might be issued, in case
it was deemed desirable to complete the road 30 miles further
from Johnsonburg to Falls Creek. Asfor the other collateral,
it is distinctly stated that only securities of equal rank
upon the same properties can be substituted for those pledged,
and that no liens upon any of the property or franchises shall
be granted which shall impair and diminish the rights and
interests of the stocks and bonds held in trust.

Indianapolis Decatur & Springfleld.—The committee of
second mortgage bondholders have issued a report in circular
form giving a full account of the litigation and the circum-
stances leading up to the reorganization and sale. T he com-
mittee is now ready to distribute the new stock, first, second
and income mortgage bonds of the Indianapolis Decatur &
‘Western Railway to the parties entitled to receive the same
under the reorganization scheme. The distribution is at the
Farmers’ Loan & Trust Company. The committee’s report
should be in the hands of all parties having any interest in
this property.

—The total product of the Ontario Silver Mining Company
for the year 1887 was $1,785,636; dividends paid were £900,000;
surplus on hand, $701,321 on January 1, 1888.

—The St. Paul Minneapolis & Manitoba Railway has de-
clared its usual quarterly dividend of 114 per cent, payable
on the first day of May. _

—Attention has been for a long time directed to the neces-
sity for some adequate system of examination and accounting
in our financial 1nstitutions, and in the various interes's in
which many persons and large investments are represented.
The expert accountant who undertakes to unravel the tangled
threads of an important enterprise needs to be a man whose
fitness for the position and ability to do the work should be
unquestiored. This necessity is iniended to be met by the
American Association of Public Accountants, incor-

orated under the laws of this State last year, organized

ere during the last month, and now in operaticn, with Mr,
James Yalden, of this city, as President; Mr., John Heins, of
Philadelphia, as Vice-President, and Mr. James T. Anyon and
Mr. William H. Veysey, of this city respectively, as Sccretary
and Treasurer. It has a governing council, in which there are
representative men from this city, and from Philadelphia and
Boston. The Institute of Chartered Accountants, already
guccessful in England, Scotland and Wales, has a world-wide
reputation, and upon a basis similar to the Institute in Eng-
land the American Asscciation of Public Accountants has
been formed, the qualifications for admission being such as
ought to secure competency and the penalties for mis-
conduct such as tc make a membership woith having, as a
guarantee to any employer, and these regulations should
place the profession of Public Accountant upon a footiny to
elevate the worker, and secure to client and experi a pro-
tection of great value.

Unlisted Securities,—Quotations from both Exchanges:

SECURITIES, Bid. | Ask. : SECURITIES. . Bid.|AsE
Am. Bank Note Co........ 30 | 35 | Mex. Nat.Construct'n Co.| 21 | 25
Atlan, & Char.—Btock...| 8214 87 | Mexican National tr. rec. 7T 8
ﬁ%l&‘%()hai‘. A\iIr L.blsni 78(119 122 || kgn m(in gage, tr. rec....| 431! 4312

. ac.-18tM,C.D.0old 68| ccucs]enennn. | oW 180 68 ..ooeeicnaee| 973/ o0
Bost. H, T.& West.—StK.|...... ' ...... Noewp. N. & Miss, Val....| 4 4‘ b5y
Brooklyn Elev’d—stock..| 34 l 38 | N.J.Southern g g
gaﬁpe l&egl& };ad.val.. 1st "'"x:_,""é'i; 1\\} {' % ka'l‘el.i;stock. ............

ic. & Atl.—Ben, tr. rec.| 4 Y. W.S.& Buftf........ 2 3
Chic. Gas Trust........... 52 °| 33| North. PAC.—DIV, DOUAS. |- ns|-cmeee
Chic. S8anta Fe & Cal. b8..|......|cccc-. North Riv. Cons..........| b 53
Cinn. & Springtield....... Ocean Steam.Co.,18t guar. 102 1104
]I))gxll.s& _lﬁxo U‘;. Vth—bbtéi s s ‘Peinsacolaz & Atlantic....| D 8

. 8. Shore & At.— Stk. 3175 1111) o ) PP
Pref.... «sc- aeececcasseee 23 26 | |Pittsb. & Western, 18t Mi{.... |......
Edison Electric Light....|......|..c.... {Rich. York Riv. & Ches..|..... |.c....
Fla.R'y & Nav. Co..cceee|onun..| 1 | St. Joseph & Grand Isl...|......|......

Pref........isivessssssisns 3¢’ 113/ /St. Louis & Ch:cago, pref.| ..... 37
Georgia Pac.—Stock...... 175 19 || 18t M., 68.cceee cmnncinanlnnne 90

18t 68 sussissunsessencans 108 109 |St. Paul E.&Gr.Tr., 18t6s!. . 98

248..ussussesn A 4719 49 |Tol. A. A. & N. Mich...... 22 24
genderﬁsc%lg&qﬂ—svk. =100 "1‘011661(‘)1 Peoria & West... %&i ......

anawha Oecvospaces|cansss|ecaoans 8t 480 svwss: asresss suve ceenes

18t pref...ccccciccccceccac|aneeen 12 U. S. Electric Light...c..|.cccea]eceean.

2d pref........ sesseE weds]aesnse D Vicksb. & Meridian....... 1y i

166 68, wcnvcncnnn ~onemenn|emanr D D 3 S yl &%
Kimt' Cityt& OmMANAeancaae: [acnees | O é?lt MOTL. « eciennassssssss L | N—

BUINOTL.ccer. ccn ccceccec|ecccen cnnee. IOYL. . ssssnscsssvnnsnn] swssnel]somens ®
Keely MOtOr. ..cceueeenanfonacnfacaes % InCOMEB. caemnnnaecaaiona|oceans|aoanns
Lehigh & Wilkes. Coal...| 12 |...... Western Nat., Bank...... 93 €43,
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Boston Banks.—Following are the totalsof the Boston bankss

1888| Loans. Specie. |L.T’nders./Deposits.* [Circula’n. | Agg.Cl'nge

$ $ $ $
Mar10|144,310,700| 8,837.900| 2,976,600/108,665,800| 6.614,100 75,3:’?6,807
« 17/143.027,800| 8,819,300 3.037,100/107,444,600] 6,532,200( 64,404,362

Philadelphia Banks.—The totals have been as follows:

1888. Loans. Lawful Mon’y] Deposits.* | Circula’n |Agg.Cl’ngs

$ $ $ $ $
Mar. 10..... 88,079,000 22,968,600 | 84,582,200 | 2,317,990 | 53,546,723
69 AT ssses 88,662,600 23,564,100 86,370,200 | 2.453.650 | 45,622,667
“ 2400 8%,847,700 22,679,800 85,342,700 | 2,453,490 | 59,278,369

~Including the item ‘“due to other banka.*’ .

New York City Banks.—The following statement shows the
ondition of the Associated Banks of New York City for the
-week ending March 24, 18€8:

Average Amount of—

Banks. ) Net Deposits
Loans and Specie. Legal other Circula-
Discounts. Tenders. than U. S. tion.
$ ¢ $ $ $

New YOrK......... 11,210.000{ 1,930.¢00} 1,050,000} 10,960,000 45,000
‘Manhattan Co 9,619,000/ 1,716,600 632,000 9,765,000/ ........
Merchants’ .. Il 6,656,100| 1.660,0600| . 856,600\ 7,365,800 45,000
Mechanics'......... 8467.000|  832,000| 1,076.000| 7,094,000/ . ....... _
AMOTiChereennnnnnenn i 11,682,800| 1,689.400 567,400 9,845,700f ....... -
Phenix........oo... 3717.000| 658.000] 282,000/ 3,165,000/ 255,000
CltYeeme oo | 8.923.400| 5.379,600] 893,000\ 12,380,600] _...... -
Tradesmen’s.......| 2,861,400 06,200 241,600, 2,585,100 41,000
Chemical...... ... 19,410,300 6.233,50¢| 577,100| 20,413,100{ ........
Merchants’ Exch.| 3,371,600 685,000/ 275,700 3,840,700 83,200
Gallatin National.| 5,373,800 527,300 5£4,700! 4,263,500! -503,600
Butchers’ & Drov.| 1.962.200| 312.500/ 129,500 1,836,300/ 249,800
Mechanics’ & Tra.| 2.019.000] 103,000/ 226,000{ 2,190,000/ ........
Greenwich......... 1,166,400/ 117,000 114,100, 1,135,300! 2,600
Leather Manuf'rs.l 3,320,900/ 475,000 284,300 2,665,800( 515,900-
seventh Nat....... 1,380,400f 326,800 77,400/ 1,421,400 43,700
Stateof N. Y. ..... 3'741.300| 471,500| 2227700 3.129.600]  ...oe...
Americ'n Exch’ge.| 16,263.000| 1,210,000| 1,932.000{ 14,066.000,  ....... .
Commerce ......... 17)110.500] 2,97€.400] 1,039.800| 12,1€0,700/ 808,000
Broadway..........| 5.517,700| 986,800] 317,300 4,856,600 45,000
Mercantile. 8.213.000| 1,204,600 667,100 7,2959.800| 892,800
Pacific ..... 2,637,400 241,400, 277,000/ 2,600,400 ....... -
Republic. 8,497,100| 1,876,100 503,200; 8,452,700 42,200
Chatham 4.601,800| '817,900| 405,700 4,847,100{ - 45,000
Peoples’. ... 2.047.700| 317,400 7.000, 2.557.200]  wvuveu
North America 2,740,600 654,%00| 341,000/ 3,416,100| ........
Hanover. ...... 12,253,700( 2.899,809| - 712,100/ 12,882,900 45,000
[TVIDE.. ccemnnnennnn 2,915,000| 633,100] 284,600/ 3,156,000 40,700
Citizens’ -..-....... 2.7¢0.000] 580,300 217,200| 3,035,800 45,000
888AT « v eer ooonns 2,710,700] 214,000/ 508,100| 3,209,900 ... ....
Market & Fulton.| 4,135,900 970,200| 187,300/ 4,013,000/ 336,200
St. Nicholas....... 2,018,000 341,700 74,900 1.921.400| ._.._...
Shoe & Leather...| 3,028,000 636,000/ 249,000/ 3,149,000/ 445,300
Corn Exchange ...| 6.520.9u0| - 861,000/ 291,000/ 5,915,000 ........-
Continental........ 4,409,700 599.600 725,600 4,983,200 45,000
Oriental............ 1,966.700| 184,000( 470.000 2,080,000{ _.. ....
Importers’ & Trad.] 20,107,600] 4,477,200| 1,598,300 22,270,000| 971,200
PATK. e oo mannnns 18317,400, 3.811.600| 1.5¢0.300| 21,773,800 ... ....
North River .| "1.895,200| 170,100 '211.500|. 2,178,500 ..._2-"

East River......... 1,413,100/ 291,300; 115,300/ 1,570,100 ,00
Fourth National ..| 15,835.70¢) 3,011,100| 1,732,600 16,602,700/ 180,000

Central National..| 7,563,000 1,158.000| '954.000| 3,057,000 200
second National..| 3,390,000 639,000 369,000] 4,960,000 45,000
Ninth National....| 5,076,000 924,000/ 362,100| ' 5,154,200| 45,000
First National..... 21,370,500| 4,049,900| 1,470.300{ 20,122.300| 442,800
Third National....| 5.125,700| 1,045,300| ~ 424.000{ 5,356,000 44,500
N.Y.Nat. Exch...| 1424000/ '211,600 143,500| 1,258,900 195,000
BOWETY evoen. enons 2.494,100| 517,500| 199,600| 2,639,100 222,900
N. Y. County...... 2,160,400 631,600/ 114.100| 2.802,400/ 130,000
German-Americ'n,| 2.678.4000 433,800| 134,700 2.003.400 .......,
Chase National....| 7.824,700] 1,675,200] 534,000] _ 8,180,200 67,600
Fifth Avenue...... 3,528,500/ 311,000 119,200| 3,588,900|  ........
German Exch’nge.| 2,664,706 1U0,600| 423400 3,040,500|  ...... e
Germanid........... 2,598,100 113,300 304,800] 2,736,500 ........
United States...... 4,263,500! 1,195,000 23,800 4,552,500 45,000
LANCOLN. oo, 2.614.200| 606.800| i63,300! 3,233,000 43,200
Garfield...... s 2:433.1000 439,100 156,900 2,7€2,200! 45,000
Fifth National..... 1476100 419,700|  186,%00| 1,754.600| 123,000
B’k of the Metrop.| 3,676,200  868,%001 250,900 4.513.500( ...l....
Wwest Side. ......... 1655600 365.900] 232,500 2.039.000]  -o.-....
Jeaboard .......... 2'171.300]  378.800{ 209,100 2,930,500 37,500
Sixth National....| 1.709100! 589,600/ 131,000{ 2,100,600 180,000
Western Natanal. 8,688.200‘ 1,290,200 1,081,500] 7,673,100 45,000
Totaloeeen conee.n 369,377,800 72,541,400/30,641,100!375,077,100' 7,613,900

United States Sub-Treasury.—The following table shows
the receipts and payments at the Sub-Treasury in this city, as
we_ll as the balances in the same, tor each day of the week:

Balancees.

Dale. | . Receipts. ' DPayments. |

coin. Coin Cert’s.. Currency.
I N TR U B I R .

M'eh 24 S5R,808%  1,033,296/130,183,147! 17,859,071! 12,395,71
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