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CLEARING HOUSE RETURNS.

The following table, made up by telegraph, etc., Indicates
that the total bank clearings of all the clearing houses of the
United States for the week ending to-day, July 28, have been
$762,955,208, against $801,551,503 last week and $909,587,146
the corresponding week of last year.

Week Ending July 28.

Clearings.

Return» by Telegraph. 1894, 1893. Per Cent.
New York.. $326,634,140 $451,938,141 27-7
Boston....... 55,679,580 66,403,458 -16*1
Philadelphia. 44,894,778 47,900,227 - 6%3
Baltimore... 9,941,775 10,900,344 - 88
Chicago.... 62,932,281 61,453,290 + 2-4
St. Louis.... 16,153,860 13,252,209 +21-9
New Orleans....... .......... 4,911,055 4,899,485 + 072

Seven cities, 5 days.. ... $521,147,469 $356,747,154 -20*6
Other cities, 5days........... 110,894,278 100,948,927 + 9%9

Total all cities, 5 days.... $632,041,747 $757,696,081 -16*6
All cities, 1day............... 130,913,461 151,891,035 -13*8

Total all cities for week.. $762,955,208 $909,587,146 -16*1

The full details of clearings for the week covered by the

above statement will be given next Saturday. We cannot, of
course, furnish them to-day, bank clearings being made up by
the various clearing houses at noon on Saturday, and hence in
the above the last twenty-four hours of the week have to be
in all cases estimated, as we go to press Friday night.
We give below our usual detailed figures for the
week, covering the returns for the period ending with Satur-
day noon, July 21, as well asthe comparative totals in 1893.
Compared with the preceding week, the aﬁgregate exchanges
show a decrease of fifty-one and a-half millions of dollars, the
loss at New York being thirty millions. Twenty-six of
the cities record gains over the ‘corresponding week of 1893,
but in the total for the whole country there is a decline of 16°1
per cent. The most |mgortant gains_are at Memphis, 130*6
per cent; Kansas City, 88'8 ; Peoria, 76*1;, Waco, 75*4; Lex-
ingtoD”62*1, and Denver, 59 6 per cent. The heaviest losses
have been at Buffalo, 47'9 per cent; Wichita, 37%4 ; Portland,
Oregon, 32*6, and Chattanooga, 31*4 per cent. t
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Week Ending July 13.

1804.

$
418,740,453

<707,7883
(24,603,725

75,543,871
5 630

...... shares.
bushels.

New Bedford......ccccoveus

Total New England... 89,981,314

58,448,626

Washington.......coueene

Scranton™ ...
94,284,403

72,244,411
13/251,700

Peoria......

108,204,218

11,346,902
856,074

Total MiddleW estern.

Sioux Falls...

15,541,162
8,187,911

Fremont.....in
29.029,254
19,436,589

6 3

Total Other Western..

45,770,699
801,551,503
382,811,u00

Totalall..covvicicias
Outside New York....

12,252,665

6.501,064

1.223,435

606,921

Winnipeg.* . .oovvevvienens 19,589,085

*Notincluded in totals.

1893.

$
549,735,559

(1,530,582
(26:320/125

85,333.321

950,076
322,201

106,963,748
78,610,226

113,916,933
10,692.434

140,941

15,440,624
4,335,772

25,669,115
18.374.737
6

304,743
251,702

41,997,971
955,065.730
405,330,171

11,497,221

5,790,350

1,160.110
778,126

19,226,107
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Week End'g July 14.

1894, P. Cent»
$
—20%0
(731.301) (-43*6
(21,161,500) (+105-6
83832828  —3*4
—23*4
2,776.032  +1-8
1,775.259 —i27
1.283.056 —13-8
1,329412  -9-3
1,295,781  —3*6
72,0 45
672,097 —106
445623 —172
98,914,907
58438327  —9*1
13,890,556  +6*2
18,509,898 +88
451 —488
1,818273  +24
1408617 —16-3
4,8 —151
807,481 —137
388700 +13-9
659,960
97,547,855  —80
72,350,148 —13-7
15,108,000 +34*5
4267914 —201
s
3,339.600 +13*2
2,342.775  +67*0
ey
501,219  +44*9
290,180 —27*3
321,689 +92
248149  —30
143211 —17*8
156,618  —1*1
111,915,276  —6*8
0.821.421 —24*8
ma
i + {0
431098 >34
238 16
T
127,204  —9*0
98,661
14,195,325  -20-9
9.311,993  +9*6
13890252 —9'0
4.920,054 —138
3379562 -218
2451501 -250
21481496  +17*7
1,620,141 —11*9
411 +1%6
1.040,000 +22*4
oy
327.00 +2%2
93423 +38-0
—81,399,034  -6%6
21.768,433  +1*6
6416725 t29
7128689 +169
1.821,882 +3*1
17190644  +32-2
o
11356968 +62*4
972,476  4-2%2
363633 —33
983,140
815,103  +4-8
Oli,178  +90*0
715000 +91*4
291,118  4-0-3
430,464  +18*9
204,628 —18*4
50,185,510  +7-a
852.934,628 —I13*8
404,157,907  -5*7
10.797,136  -6*9
6,314,380  +17*5
1423307  +5*4
602219 —1%
19,137,342 -39
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THE FINANCIAL SITUATION.

The events and disclosures of this week have not
tended to encourage the hopes recently entertained of
an immediate favorable turn in industrial affairs. In-
deed on some days it looked, as if the end to tariff
legislation and its disturbing effects was about as far
off as it was a'month ago, though as the week closes
the outlook is much more promising, the general idea
being that the bill, which has now got back to the Confer-
ence Committee, has a good chance of survival in some
shape. The change in prospects that occurred last
Friday and was more fully developed on Saturday and
subsequent days, was due to the excitement and ex-
treme irritability exhibited, and to the intemperate
speeches made in the Senate by a few members of that
body following the publication of President Cleveland's
letter to Chairman Wilson of the Ways and Means
Committee referred to by us a week ago. Such a
heated condition of feeling in any legislative body
growing out apparently of insufficent reasons is quite
apt to cool under a discussion like that which has been
in progress. Just this has happened in the present
case, and as the majority in both Houses profess to
want the bill passed, a way will most likely be found
for reaching that end, either by adjusting differences or
by acquiescence in what cannot be changed.

Congress probably understands how intense the pub-
lic wish is to have this disturbing subject out of the
way. We referred to that feeling last week and would
not speak of it again only some over-ardent friends of
tariff reform urge the House to espend the summer
over this contest if they cannot otherwise secure the
end they desire. Our industries cannot bear that
strain.  Besides, there is no need for such a sacrifice,
whatever view one may hold with reference to tariff
legislation. The stand on the question at issue which
the House took originally in the bill it passed, which
it has again taken in the conference held, and
which it now has once more proclaimed on the reap-
pointment of its Conference Committee, have together
placed the views of the majority of the House before
the country in an unmistakable form whatever

be the character of the bill in the final result
reached. In addition to all that, Mr. Cleveland's
letter and the episode in the Senate this week

have sharply defined the relative positions of the two
legislative bodies, and have relieved the members of the
Lower House from the reproach, if there be any re-
proach, arising from an assent to certain portions of
the Senate bill to which the House has so persistently
objected. Yielding now is only yielding to compulsion
for the sake of relieving the industries of the country
from the paralysis that prevails and which cannot be
relieved so long as this tariff discussion goes on.
Another affair, very different in character, and of
which the public was notified early in the week, has
added materially to the prevailing disquietude. We
refer to the revelations with reference to the Atchison
income accounts. Ho announcement within any re-
cent date has seemed so incredible as the brief notifi-
cation that for the last four years the income of
the system has been over-stated in the aggregate
amount of seven million dollars. Investors are
largely interested in that property and it is
hardly necessary to say that they have taken the
company's Securities, relying fully upon the accuracy of
the”earnings reported. To have a strongly supported
suspicion now thrown upon the record that has been kept
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and published from month to month and from yearto year
ever since the reorganization could not fail to be pro-
foundly disturbing. We have written upon the subjectin
a subsequent article, and would only say here that if the
charge is found on further investigation to be true,
strangest of all will be the fact that any management
could be willing to live in such a fool's paradise, with
little more than the turn of ahand between honor and dis-
honor. Misrepresentations constantly repeated during
a period of such length by officials in high repute, the
untruth of which was certain to be detected some time,
is so unparallelled a condition that it seems as if an
explanation of some sort must be disclosed when Mr.
Little's examination is completed.

Within the last few days reports have been current
on the Street that the Secretary of the Treasury con-
templated a new issue of bonds for the purpose of re-
plenishing the gold reserve. These reports we are as-
sured have no foundation. They may be based upon a
remark said to have been made by Senator Gorman
that unless the tariff bill should be passed there would
have to be a new issue of bonds, and also upon the fact
that the withdrawals of gold for shipment to Europe
this week will reduce the net*gold in the Treasury to a
low point. This latter fact, however, is no longer of
the importance it was before the Government revenue
had increased so materially. Then again there is
nothing in the tone of the market for bonds to indi-
cate that a new issue of Government securities is ex-
pected ; indeed the price of the 5per cents is very firm,
which could hardly be the case if dealers felt that they
had reason to look for an additional issue. Moreover,
with the prospect of an early ending of the suspense
over the tariff and an expected revival of business, it is
hardly credible that the Administration would deem it
wise to complicate the situation by issuing bonds under
the resumption act.

About the only feature of interest jaffecting the
money market is the extremely conservative course pur-
sued by some of our banks whose deposit line has of late
considerably increased, especially through deposits by
their largest city customers. Attention has been called
the last two weeks to the fact that the trust companies
were out of the market for time money and for com-
mercial paper, for the reason that early in the month
they were disbursing interest and dividends, and more
recently they have been meeting large drafts from mer-
chants who, having kept their money with the trust
companies for the small interest they received, were
now withdrawing these balances for use in their busi-
ness. This withdrawal of money by merchants seems this
week to have extended to those of the associated banks
in which a few depositors have in the aggregate large
sums of money. There is therefore a feeling among
bank officers that their cash should be well held for
employment in business, which is improving now, and
is likely further to be stimulated on the ending of sus-
pense over the tariff. Some of them say they are look-
ing forward to a decided improvement in rates before
the fall months close.

There is no change in the market for money, and
really none can be expected until conditions materially
improve and employment is given to the vast accumu-
lations at this center. Money on call, representing
bankers' balances, loans uniformly at 1 per cent at the
Stock Exchange, at the banks and at the trust com-
panies, though loans with the latter which stand undis-
turbed are sometimes made at 1}]- per cent. There i
only a small demand for time loans. Brokers repre
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senting bankers, domestic as well as foreigD, and insti-
tutions other than city banks and trust companies, are
daily seeking to place contracts, even offering some-
what extraordinary inducements as to collateral] and
yet they do not succeed in making many engagements,
Lenders no longer stipulate for really first-class security,
except in a few instances among the foreign bankers,
and even those do not refuse loans on good Stock Ex=
change security with a fair assortment of Sugar. In
other cases a first-class dividend-paying stock will
form the basis of the loan, while in the
remainder will be found only fairly active stocks og
low-priced bonds. Quotations on ordinary to good
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and Friday it was announced that Lazard
Freres, Heidelbach, Ickelheimer & Co. and Laden-
burg, Thalmann & Co. would ship $4,800,000 to-day,
making the exports for the week $5,300,000. The
market, which had closed firm each day until Thurs-
day, became a little easier on that day, the demand
having been partially satisfied by the shipments of the
metal, and it was then stated that further exports
for the week would depend upon the urgency of the
inquiry for Saturday's steamer. One fact may be
regarded as of some importance in this connection, and
that is, that the gold coin which is being supplied at the
Sub-Treasury for export is of little better weight than

collateral are 1 per cent for thirty and 1£ per cent foix that heretofore sent, and it results in more satisfactory

sixty days, 2 per cent for ninety days to four months,
2\ per cent for five and 3 per cent for six to eight
months. There[is agood supply of commercial paper and
it gives promise of increasing, for there are some branches
of business which are fairly active; in those departments
of trade when merchants use up the money they have
kept comparatively idle since the spring they will
borrow freely for the later season's business. The
inquiry is chiefly confined to out of town, local banks
being out of the market. Eates are 3 per cent for sixty
to ninety day bills receivable, 3" to 3f per cent for four
months commission house names, 4 to 4£ per cent for
prime and 4-Jto 5J per cent for good four to six months
single names.

The Bank of England minimum remains unchanged
at 2 per cent. There have been but few and unim-
portant changes in the open market rates for money at
London, Paris, Berlin and Frankfort, and the tone is
on the whole firm. It is announced that the city of
Paris is about to borrow 117,000,000 francs—$23,400,-
000—but the foreign bankers insist that the movement
of gold to the Continent this week has nothing

whatever to do with this loan. The cable
reports discounts of sixty to ninety day
bank bills in London f of 1 per cent. The open

market rate at Paris is If, and at Berlin and
at Frankfort it is also If per cent.  According to our
special cable from London the Bank of England gained
£149,457 bullion during the week and held at the elose
of the week £38,664,055. Our correspondent further
advises us that the gain was due to receipts from the
interior of Great Britain of £141,000, to imports of
£96,000 (of which £83,000 was from Australia and
£13,000 from India), and to exports of £88,000, of
which £53,000 was to Sweden and £35,000 to other
Continental points.

The market for foreign exchange has been dull and
generally firm this week, influenced by the conditions
which prevailed last week, viz., a steady demand and the
absence of bills in sufficient volume to meet current re-
mittances. The inquiry has been increased this week
by the sale of fairly large blocks of Atchisonand Union
Pacific bonds. The supply of bills has been almost in-

significant.  As was the case last week, cotton
futures are held at figures so high as to be
unprofitable ; there have been few or no loan
bills drawn, for the reason that money cannot

be loaned to the least advantage here, and almost all
sources of supply seem for the moment to be closed.
Consequently the demand has to be met with exports
of gold. The fact that there was no steamer sailing
for the Continent during the middle of the week
caused remittances to be delayed until Saturday, and
there was only $500,000 gold shipped on Tuesday,
and this by Barip Magoun & Co. On Thursday
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returns when melted. The following table shows the
daily changes in exchange by leading drawers.

. Tues, Wed..
July %, July %, July 24. July 25.

gg« 88 88 88
89« 89« 89«

Thurs..  Fri..
July 26. July 27
88 88

Brown Bros... 89«

89«

Baring, 60 days.. 88 88 88 88 88
Magoun & Co. ESIght.)./#.. 89 89 89 89 89 80
Bank British 60 days.. 88 88 88 88 88 88
No. America.. ( Sight..... 89 89 89 89 89 89
Bank of 60 days.. 88 88 88 88 88
Montreal........ Sigle..... 89 89 89 89 89 888
Canadian Bank {60 days.. 88 88 88 88 88 88
of Commerce. (Sight...... 89 89 89« 89« 89« 89«
Heideibach.lck- {60 days.. 88 88 88 88
eIhelmer&Cog Sig ht?,..... 89 89 89 89 8898 gg
60 da s., 87« 87« 87« 87« 87
Lazard Freres... [} 4ays- 87« 8] 89 8 89 B
Merchants’ Bk. $60 days.. 88 88 88 88 88 88
of Canada.... (Sight...... .89 89 89« 89« 89« 89«

The market closed firmer on Friday at 4 87£ to 4 88
for sixty-day and 4 89 to 4 89£ for sight. The rates
for actual business were 4 87i to 4 87| for long, 4 88|
to 4 88| for short, 4 8g to 4 88f for cable transfers,
4 86f to 487 for prime and 4 86£ to 4 86| for docu-
mentary commercial bills.

The Pennsylvania Eailroad, in its statement for
June, is again obliged to report very heavy losses in
earnings. The general strike of the coal miners, it
will be remembered, continued until June 18th, and in
some of the regions the men refused to obey the order
to return to work on that day, and were still out at the
close of the month.  The coal traffic being one of the
main items of freight on the Pennsylvania, the road
suffered severely from that cause in June, the same as
in the month preceding. In addition, towards the
close of June there came the railroad strike, which
greatly and generally interrupted traffic, though
the most serious phase of that disturbance did not oc-
cur until July. Besides, comparison is with very fa-
vorable earnings last year, there having been a gain
then of $189,627 in gross and of $266,482 in net on the
lines east of. Pittsburg and Erie, and a gain of $434,329
in gross and of $407,518 in net on the lines west
of Pittsburg and Erie, or together $623,956 gain
in gross and $674,000 gain in net. The statement for
June, 1894, now submitted, shows a loss in gross earn-
ings on the Eastern lines of $1,620,181 and a loss on
the Western lines of $1,164,402, or together $2,784,583.
The company is enforcing most radical economies, and
in June reduced expenses more than a million dollars on
the Eastern lines and more than half a million dollars
on the Western lines, or over 1* million dollars combined.
And yet even under these great reductions, owing to
the tremendous losses in gross receipts there is a de-
crease of $605,073 in net earnings on the Eastern
system and a decrease of $653,351 on the Western
system, or over 1£ million dollars together. The
losses, however, are somewhat smaller than for the
month immediately preceding—that is, for May we had
$2,904,188 decrease in gross and $1,685,595 decrease
in net on the combined system, while for June the
decrease is $2,784,583 in gross and $1,258,424 in net.
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The following furnishes a comparison of the earnings
of the Eastern lines for a number of years.

Lines east of
PITTSBUKG.

June. $ $ $ $
Gross earnings....... 4,162,281 5.782,462 5,592,835 5,440,655 5,172,004 3,931,020
Operat’g expenses. 3,337,447 4,352,565 4,429,410 4,083,099 4,114,919 3,164,111

824,834 1,429,907 1,163,425 1,357,556 1,057,085 766,879

1894. 1893. 1892. 1891. 1890. 1889.

Net earnings...

Jan. 1to June 30,
Gross earnings....... 26,248,176 33,885,417 32,695,452 31,475,411 31,958,511 2=*,004,238
Operat’g expenses. 19,377,458 25,049,951 23,838,014 22,467,326 22,982,260 19,593,765

Net earnings... 6,870,718 8,885,466 8,857,438 9,008,085 8,976,251 8,410,473

Eor the year to date—that is for the six months to
June 30—qgross earnings, it will be observed, have fall-
en off in the enormous sum of $7,637,241, and net
earnings in amount of $1,964,748. In addition there
has been a decrease of $4,636,366 in gros3 and of
$1,734,844 in net on the Western lines. The combined
loss therefore for the six months has been $12,273,607
in gross and $3,699,592 in net. As showing the econ-
omy in operations which has been enforced, it is only
necessary to say that expenses were reduced over 8£
million dollars in the six months.

The Chicago & North Western company has also
issued its June return, though the figures cover only
the gross earning3, it not being the practice of thi3
company to furnish monthly reports of net earnings.
As the figures are given out, they show gross receipts
of $2,440,044 for June .1894, against $2,912,244 for
June 1893, being a decrease of $472,200. It is im
portant to understand, however, that the results for the
present year are based on 5,030 miles of road, while
those for last year are based on only 4,273 miles. The
company has changed the method of reporting the
earnings. Ever since the operations of the Milwaukee
Lake Shore & Western have been merged in those of the
Northwestern—that is, ever since last September—it
has been the practice to include the earnings of the new
Toad not only in the totals for the present year but
also in those for the previous year, so as to have the
figures for the two years on the same basis and make
the comparison correct. But now for June the Lake
Shore & Western earnings, while included in the
present year, are not added to the earnings for last
year, the results being taken just as stated in 1893
before the new road was absorbed. We do not know
mnhat the Lake bhore cc Western earned m dune oyo, as
mrehave been unsuccessful in our effort to obtain the rig-
Tires, butin June 1892 its earnings were nearly four hun
dred thousand dollars—actually $398,283. It follows
that on an even basis three or four hundred thousand:
dollars would have to be added to the $472,200 decrease
shown in the company’s return for June. It is a fair
assumption that this decrease in the gross receipts has
been attended by an equally heavy reduction
expenses.

For some days Philadelphia dispatches have been
dilating upon the good showing which the Reading
Company would make in its June return of earning
owing to the very heavy shipments of anthracite in that
month. The return has now come to hand and it is
favorable document, especially in comparison with the
poor exhibits made by the railroads generally.
For the Railroad Company there is a decrease of
$27,442 in gross earnings and an increase of $124,986
in net earnings, and for the Coal & Iron Company
there is an increase of $250,683 in gross receipts and
an increase of $196,554 in net earnings. Tne Central
of New Jersey, another anthracite carrier, has also
submitted its June return; it shows $100,872 de-
crease in gross and $48,878 decrease in net. The
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Erie in the same month lost $488,262 in gross*
and $243,558 in net earnings. The Northern

Central, one of the Pennsylvania Riilroad lines operated
separately, reports for June gross of $493,411, against
$653,105, and net of $137,975, against $227,588; the
Allegheny Valley, another Pennsylvania road operated
separately, reports gross of $151,558, against $235,791r
and net of $42,239, against $85,479. The Western
Maryland has a small increase in both gross and net,,
and the same istrue of the San Francisco & North
Pacific. The Pittsburg Youngstown & Ashtabula has.
gross of $92,101, against $188,830, and net of $20,242>
against $88,567.

For the current weeks of July the returns are getting
much better. According to present indications the-
exhibit for the third week of the month will be the best
we have had for a long time—that i3, the percentage-
of decrease will be smaller than in any weekly return
for some months. Only 36 roads have as yet furnished
returns for that week, so that our present figures are
merely preliminary; for these 36 roads the loss is only
11*91 per cent. Not afew of the roads actually show
larger earnings than a year ago—a new development. In
part the improved results doubtless are due to the fact
that traffic delayed in the first and second weeks by
the railroad strike came forward in the later weeks-
Some of the roads, too, are now beginning to compare
with diminished earnings last year. But whatever the-
explanation, the significant, the encouraging fact is,
that the comparisons are now much better; and we ar&
inclined to think, too, the improvement will continue.
The change as compared with the two weeks preceding
is of course very decided. We have again brought for-
ward our statement for the first week of July, the Chi-
cago Milwaukee & St. Paul and some other roads hav-
ing now furnished their returns for that week. In it»
final shape the statement covers 76 roads, and the de-
crease is 32-26 per cent. For the second week of the
month the decrease is 26*31 per cent, the statement
covering 72 roads.

The following gives the week’s movements of money
to and from the interior by the New York banks.

Received by Shipped by
N .T.Banks- N.Y. Banks.

$5,201,000 $3,005,000 Gain.$2,198,000
900,000 1,000,000 Loss, 100,000

$6,101,000 $4,005,000 Gain.$2,096,000*

Net Interior
Movement.

Totalkom andlegal tenders....
Result with Sub-Treasury operations and gold exports.

Out of
Banks.

Into
Banks.

Banks’interiormovement,as above $6,101,000 $1,005.000!Gain.$2,096,000
8ab-Treas. oper and gold exports. 14,800,000 20,100,000L0)s. 5,300,000

$20,901,000 $24.105.0001U0s5.$3,204,000

Net Changein

Week Ending July 27, 1894. Ifarik Holdings.

Total gold and legaltenders

Amount of bullion in principal European banks.

July 26. 1894. July 27. 1893.
Bank of )
Gold. Silver. Total. Gold. Silver. lotal.
£ £ £ £ £ £
Ragland........ 38,624,055 38,634,055 29,577.571 29,577,571.
France...... 73,848,441 51,266,229 125,114,670 68.792.000 51,063 000 119,860,000
Germany*.... 85,019,000,11,673,000" 43,693,000 30,627,750 10 209,250 40.837.000
A.ast.-Hangy 10,688,000 16,405,000 27.033.000 10.574.000 16.402,000 26,976,000-
Spain ... ) 7,928,000 9.226.000 17.154.000 7.916.000 6.592,000 14.418.000
Netherlands.. 4,524 000 6.935.000 11.459.000 2.817.000 7,021,000 9.838.000
Nat.Belgium*  2,959.333 1479,667 4,439,000 2,699,338 1,349 687 4.049.000

Tot.thisweek 173,570,829 96,984 893 270,555,725 153,003,654 92,551,917 iﬁé%%%
Tot. orev.w 'k 173,227,033 96.644.397 '268,371,430'152,394,712 98,251,833

*The division (between gold and silver) given in our table of coin,
and bullion in the Bank of Germuuy and the Bank of Belgium is made
from the bestestimate we are able to obtain; in neither case is it
claimed to be accurate, as those banks make no distinction in their
weekly returns, merely reporting the total gold and silyer, but we
believe the division we make is a close approximation.

Note,—Wereceive the foregoing results weekly by cable, and while
notallofthe date given at the head of the column, they are the re-
tarns issued nearestto that date -thatis, the latestreported figures,
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THE ATCHISOE DISCLOSURES.

The developments of the week regarding the Atchi'
son Topeka & Santa Fe property have been of a de-
cidedly unpleasant nature. The committee in charge
of the reorganization of the company has given out a
statement based on investigations into the books and
accounts of the concern, made by Mr. Stephen Little,
the expert accountant, which seems to point to start-
ling irregularities in the reports of the company’s in-
come. In brief the charge is (we quote the exact
language used in the committee’s statement) that
“ during the period from July, 1889, the date of the
last reorganization, to December, 1893, the date of the
appointment of the receivers, the income of the com-
pany has, in his (Mr. Little’s) opinion, been over-stated
in an aggregate amounting to $7,000,000.”

This is a serious charge. It is all the more serious
because it is made on the responsibility of a man
thoroughly familiar at once with methods of account-
ing, and—what in this case is equally important—with
railroad operations and affairs. The committee make
a slight error in speaking of July, 1889, as ffthe date
of the last reorganization.” The reorganization plan
was not submitted until October 15, 1889, and all in-
terest charges were adjusted on the old basis up to the
1st of October of that year. The point, however, is
not material, and has no bearing upon the fact at issue.
We presume July 1, 1889, was selected as the starting
point for the investigation, because it happened to be
near the date of the reorganization, because it was the
beginning of a fiscal year, and because an entirely
new system of accounting was inaugurated with that
date.

It is unfortunate from every standpoint that the pub-
lic has absolutely no facts or information as yet upon
which to base a judgment concerning this startling an-
nouncement. If the charge in the bald and unquali-
fied way in which it is put out shall be sustained—if it
shall appear that the discrepancies are not the result
simply of variations in the treatment of bookkeeping
items, regarding which there might be honest differ-
ences of opinion—then the situation does not need
characterization. It reveals a state of things so serious
and so indefensible that there ought to be no difficulty
and not a moment’s hesitation in bringing the culpable
parties to account. As the case stands we have
no means of testing the statement or of determining
whether it is subject to any qualification. It will be
remembered that at the time of the occurrence of
the receivership we pointed out that not only
had the representations of the management
regarding the condition of the property in the period
immediately preceding the receivership proved deci-
dedly misleading, but that if their published state-
ments and reports were to be relied upon the company
ought to have had about five million dollars of net
earnirgs available with which to pay the January
interest, whereas the announcement was that it had no
money available for that purpose, while the amount
of loans and bills payable was reported nearly as
large as six months before. That discrepancy has
never been explained. A large corporation like the
Atchison, however, ha3 so many requirements for
money, on capital and other account, that we have
always felt that the matter could and would be
cleared up.

The fact that now Mr. Little, speaking through the
reorganization committee, declares without reservation
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that the income of the company has been overstated in
the sum of $7,000,000 does not encourage the taking
of very favorable views, and gives to the matter a very
serious look. At the same time the careful critic will
avoid prejudging the case before both sides have their
evidence in in fact before even one side has its evi-
dence in, for a3 yet we know only the nature of the
charge, not what it is based upon. In other words, we
remain wholly in the dark as regards the method or
way by which the overstatement of the income has
been reached. It seems almost incredible that an over-
statement of that amount should have been attempted
or been possible. Mr. Little’s declaration to that effect
naturally counts for a great deal, especially as the re-
organization committee, composed of gentlemen of high
character, after having presumably been fally informed
by Mr. Little upon what the charge rests, and under-
standing full well its gravity, have been willing to give
publicity to the announcement. The fact remains,
however, that we have nothing tangible upon which to
base an opinion.

It was at first very generally assumed that the excess
of $7,000,000 referred to rebates granted to shippers
which had not properly been deducted from earnings,
but had instead been charged to capital account. On
this assumption, there would be no difficulty in
arriving at a conclusion, and that in speedy condem-
nation both of the business policy which permitted the
practice and of the book-keeping methods which under-
took to make the rebates appear as part of the
company’s income. But Mr. Little is quoted in the
Few York Times of Wednesday as saying that he
desired it to be distinctly understood that he had
never said that the over-statement was made up of
rebates. He bad never said what it was, but simply re-
ported facts as he found them. Beyond this, Mr. Little
declined to speak, and very properly, for he is of
course acting in a confidential capacity toivards the
reorganization committee.

Mr. Little, it should not be forgotten, has not yet
submitted any report to the reorganization committee.
He has simply informed the committee of certain facts
which appear thus far in his examinations. His report,
we understand, is far from complete. The charge of
an over-statement of the earnings is based simply on his
investigation of the books and accounts in the Western
offices. The books here in the East he has only begun
to look into. This encourages the hope that the ap-
parent discrepancies may yet be removed, though
candor compels us to say that those informed concerning
their nature regard such an outcome as exceedingly
unlikely. But if the books themselves do not afford a
satisfactory explanation, there is still a possibility that
the management, when they get Mr. Little’s figures,
may be able to explain the matter to the satisfaction of
fair-minded men.

While not wishing, therefore, to minimize the seri-
ousness of the situation, and having no desire to defend
or justify the management, or to palliate any acts of
theirs, we think it simple justice to suspend judgment
and withhold criticism until Mr. Little’sreport appears
and all the details are open to inspection. The reor-
ganization committee should take measures to secure
the prompt publication of the report when Mr. Little
has completed his labors. And they should see to it
that no material fact is omitted or withheld. For the
honor of American railroad management it isto be
hoped that it will be possible to remove all ground for
suspicion against the administration of the Atchison
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property. The public will not convict the mana-
gers except upon clear and undisputed facts. At
the same time it is everywhere recognized that the
charge made against them is a very grave one, and that
they must meet it and dispose of it when the facts are
presented in regular form.

There has been some discussion as to what official is
to he held accountable for the irregularities in case
they shall be confirmed. It is a regrettable circum-
stance that two high officers of the Atchison, namely
Mr. Manvel, the President, and Mr. Magoun, the
Chairman of the Board of Directors, have died within
comparatively recent periods. The integrity of neither
one of these men was ever called in question while
they were alive, and the public will be slow to believe
anything to their discredit now that they are
dead.  The irregularities alleged concern the finan-
cial and accounting departments. The report for
1889-90, the first issued under the new manage-
ment, defines the duties of some of the officials
under the changes then introduced, and as bear-
ing upon the point in question we quote from that
report without comment the following paragraph touch-
ing the assignment of work to the President and/Vice-
President : * The office of the President, which had been
in Boston, was located at Chicago, on the line, and the
President was relieved of the administration of the
[Financial and Accounting branches of the service,
which were placed distinctively in charge of the Vice-
President, in Boston, under immediate direction of
Chairman and Board, thus permitting the attention of
the President to the operations and general physical
/benefit of the properties.”

BUILDING OPERATIONS IN NEW YORE
AND CHICAGO.

In view of the great depression in trade and”business
which has existed for a period of twelve months or
more, and the check which this has imposed upon new
Ventures and enterprises in every department™ofin-
dustrial activity, one might suppose that the effect
would be to bring building operations—that is, the
-erection of new buildings—almost to a standstill. But
notwithstanding the gloomy surroundings, sueh has
fortunately not been the case. The building statistics
reflect the adverse mercantile and financial conditions
which have prevailed, in showing a very decided con
traction in the aggregate of the outlays in this way,
and yet the work of providing new buildings—either to
replace existing structures of an inferior class or to
occupy vacant land—keeps steadily going on”and”~the
totals still continue of very large magnitude.

As an element in business activity, the,se (“building
operations are of course of considerable consequence
In the large cities especially they are a very important
factor. They furnish a means of investment to
capital, give employment to large numbers of men
.and create a demand for all the various and manifold
Marticles and materials needed in the erection of the
-structures—which latter istantamount to saying that
they affect practically every branch of trade. Under
the stress of hard times these building operations
naturally fall off. At such a period work of this
echaracter which may have been contemplated is apt
to be deferred to a considerable extent until the state
cf things becomes more propitious. With the general
outlook uncertain the capitalist keeps his money well
in hand, instead of letting it out, the builder is apt to
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be handicapped, and the man of small resources who
thought of erecting a house or a store or a factory
hesitates, and is consumed by fears lest the venture
may, owing to the bad times, prove risky and doubt-
ful. The fact that in periods of this kind materials
can be purchased very cheaply, as is the case now,
is an incentive to build, but in too many instances
counts for comparatively little in the face of
the other factors of larger and controlling impor-
tance.

Under the circumstances it is a gratifying and an en-
couraging feature that though considerably less work
of this character has been undertaken than in the
years immediately preceding, yet faith in the con-
tinued growth and development of the country has
continued strong, (it being recognized that the exist-
ing situation is exceptional and abnormal), and
plans have been laid for the construction of new
new buildings involving the expenditure of a great deal
of money. In these remarks we are referring more
particularly to the new buildings projected in the first
six months of the present calendar year. The

Record and Guide” of this city has published
the statistics for this period for New York City and
Brooklyn, and from “ The Economist” of Chicago we
have the record for the city of phenomenal growth on
Lake Michigan.

These figures for the six months to June 30 are
especially useful because in a measure they reflect the
building to be done in the succeeding six months—that
is, they afford some indication of the probable outlays
in this way. The weather permitting, building of
course goes on all through the year, but the months
from May to October are the most favorable for such
work, and no doubt a very large proportion of the
projects for which plans have been filed and permits
obtained during the first six months will be carried to
completion during the last six months. One consid-
eration of course must always be borne in mind in
connection with the records of building statistics, and
that is that as the figures represent simply buildings
projected, it does not necessarily follow that the build-
ings will in every case be erected ; some of the projects
may be abandoned. We think, however, there is less
likelihood of an important reduction in that way
in the proposed outlays the present year than in pre-
ceding years. With everything in a state of depression
there was certainly no inducement for speculative ven-
tures of any kind, and we know of the existence of no
other circumstance which might have induced the
taking out of permits for fictitious or problematical
projects to any considerable extent. In fact it seems
to us that all the industrial and financial conditions
were such that plans would not be filed except where
the desire actually existed to carry out the under-
takings.

If we are correct in our reasoning, then the figures
for 1894 afford a better and more accurate indication
of the amount of work of this character actually in con-
templation than is usually the case. In presenting
figures, we shall begin with Chicago—not because the
outlays for that city are larger than those for New York,
for they are not, but because it was expected that there
the change would be most decided. It was hatural
to suppose that after the Fair there would be a very
great reaction at Chicago, since preceding and during
the Fair all transactions were on such an exceptional
scale. Many persons looked for a complete collapse and
5a great efflux of population. Especially in building
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operations a decided set-back was thought likely.
To provide for the requirements of the Pair the out-
lays for new buildings in the years preceding the hold-
ing of the Exposition had been perfectly enormous.
Thus in the calendar years 1890, 1891 and 1892 plans
were filed for 36,531 new buildings, having an aggre-
gate frontage of 875,178 feet (165 miles of buildings )
and estimated to cost $164,787,300. To many out-
siders it seemed that in these new buildings ample pro-
vision had been made not only for the period of the
Pair, but for many years the reafter; that as a result
thei“e would be little or no inducement for further
additions for a long time—that indeed it would
be difficult to utilize the exceptional number of
buildings, already provided. =~ When, afterward, the
panic developed, all doubt on this point seemed fore-
closed—there could be no question that there would be
very little building in the near future.

Now what do the statistics show ? In the calendar
year 1893 of course the outlays (the Fair prepara-
tions having been substantially completed) were only
about half those in the years preceding, and yet it
is a noteworthy fact that instead of the complete stag-
nation which had been expected, plans were filed in
that year for 8,265 buildings to cost $28,517,700, and
this after the 36,531 buildings costing $164,787,300
provided in the three years preceding. Now for the
first six months of 1894 we have projects for 5,670
more buildings to cost $17,720,640, making altogether
for the four and a half years a total of 50,466 new
buildings at an estimated cost of over 211 million
dollars. As already pointed out, to say that plans
have been filed is not the same as saying that the
buildings have been constructed. And yet even with a
very liberal allowance for projects that may have been
abandoned the totals would still be of astoundiug
magnitude.

Comparing the new buildings planned in the first six
montns of this year with those planned in the corres-
ponding six months of last year, we find that the
aggregate cost for 1894 is only half a million dollars
less than the aggregate for 1893, while the number of
buildings provided for is actually much larger. That
is to say, the plans filed contemplate 5,670 buildings,
to cost $17,720,640, in 1894, against 4,850 buildings
last year to cost $18,235,895. For the first six months
of 1892 of course the totals were very much larger__
plans for 6,716 buildings estimated to cost $28,840,400
having been filed in that period—but as already said
the building operations then were of entirely excep-
tional magnitude by reason of the preparatjons making
for the Fair. In the following we show the number
and estimated cost of the buildings projected in
Chicago for the first six months of the last four years.

NEW BUILDINGS PROJECTED IN CHICAGO.

No. of Feet i
Jan. 1toJune 30— Bldgs. Frontage. Estlcrzsattled
1892 6,068 149,177 . $22,877,700
. 6,716 156,402 28,840,400
4,850 130,489 18,235,895
5,670 129,193 17,720,640

One feature regarding these building operations in
Chicago should not escape notice. We refer to the
comparatively inexpensive character of the new struc-
tures. The average cost per building of the buildings
projected in 1894 figures out but little over $3,000.
Even in 1892 the average was not much over $4,000 per

building.
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Coming now to the statistics for New York, we find!
here also a very large amount of work in progress, or in.
contemplation, notwithstanding the checks imposed by-
business depression. At the same time, however,,
there is a much more decided contraction as compared
with the year preceding than was the case at Chicago.
Of coarse the character of the structures in this city-
is entirely different from that of the structures in
Chicago, and if the figures given are to be relied upon
we hardly put up as many buildings in four years a&
Chicago does in one year. It is a striking fact, how-
ever, that the plans filed the present year contemplate?
an expenditure in the aggregate of over 27f million
dollars. Last year in the first six months the estimated
cost of the new buildings for which plans were filed
was as much as $43,007,813. But this is hardly a fair
comparison. The 1893 total was swelled by two large
items. It included the new cathedral at an estimated
cost of $5,000,000, on which work has been in abeyance*,
and also St. Luke s Hospital, which is now in process'
of completion, and which figured for $1,000,000 in the
total. By eliminating these two structures, the aggre-
gate for 1893 would be reduced to $37,007,813, and
this .would compare with the $27,779,160 for the
present year. In 1892 the estimated cost of
the buildings projected, accerding to the plans filed,
was $39,252,583, in 1891 $34,500,816. The number
of buildings projected on which these figures of cost
are based was 1,297 in the six months of 1894, 1,552
in the six months of 1893, 1,814 in 1892 and 1,589 in
1891. While the estimated cost of the 1,297 buildings
planned in New York is $27,779,160, the estimated
cost of the 5,670 buildings projected in Chicago is but
$17,720,640. And this contrast brings out strikingly
the difference in the character of the structures in the
two cities, the average cost per building in Chicago-
being but little over $3,100, while the average in New
York is, over $21,000. The following gives the num-
ber and cost of the buildings for which plan? were
filed here in New York for each of the six months, in.
comparison with the figures for the same months of
previous years.

NEW BUILDINGS PROJECTED IN NEW YORK CITY.

1894. 1893. 1892. 1891.

No. Cost. No. Cost. No.  Cost. No.  Cost.

$ $

January ... 141 3,026,650 174 3,958,097 195 2,600,730 141 3,207,95®@-
February. 155 2,599,585 173 4,550,521 238 5,007,403 219 3Y992’ 020
M ar_ch... 230 3,081,970 301 6,328,620 396 8,041,400 313 5v6071920
April 258 5,438,310 354 8,837,625 440 10,528,040 370 7'784Y175
May.. 268 8,235,245 310 *13155625 203 5,702,450 310 8’760’150
June. 239 4,747,500 240 16,177,325 342 7,300,500 230 5’,087199»

Total....... 111297 27,779,160 1552 43,007,8131 1814 39,252,583 1589 34,500,816

O~ lacladBs the Cathedral of Saint Jolm the Divine to cost $5,000,-
t Includes St. Luke’s Hospital to cost $1,000,000.

The falling off from last year extends to all the-
different classes of buildings—that is, to flats and tene-
ments, to private dwellings, to office buildings, etc.—
and to practically all sections of the city. The
Record and Guide has divided the city up into seven,
leading districts, and from its tabulations for this
and previous years we have prepared the subjoined
statement. It will be observed that in the 23d and
24th Wards, the only sectioa where the average cost peF
building comes near to that of Chicago, figuring out
about $5,000 per building, the totals show very similar
results to those in Chicago—that is, the number of build--

From this it is evident that the new build- fingsprojected is semewhat larger than last year, being-

_mgslin IChica]g]o consist chiefly of the smaller and less 1,55 against 415, while the cost is a little smaller,,
;costly class of structures. being $2,154,510, against $2,200,701.
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DISTRIBUTION OP NEW BUILDING PROJECTS IN NEW YORK.

1894. 1893. 1892.

First Half-Year.

I No. Cost. No.

$
250 12,862,722
182 5,112,955
232 5,725,185
320 *14036250 454 10,468,365
533,000 43 552,600
186 2,098,855

Cost. Cost.

$
244 10,615,650
184 6,488,325
229 6,404,370

$
9,634,275
97 4,638,195
3,473,015
5,020,275
1,001,200 25
1,857,690 178 2,447,000
2154510 415 2,290,701 474 2,624,418

1297 27,779,160 1552 43,007,813 1814 39,252,583

*Includes Cathedral, of St. John the Divine, to cost $5,000,000, and St.
-Lute's Hospital to cost $1,000,000.

In Brooklyn the new work projected is smaller than
in either Hew York or Chicago, measured by estimated
cost, while the falling off from the years preceding is
quite noteworthy. Thus the estimated cost for the six
months of 1894 is only $7,040,895, against $11,45",444
for 1893, $11,953,084 for 1892, $12,330,837 for 1891
and $13,563,325 for 1890. The number of buildings
projected is 1,759 (of which 709 were brick and 1,050
frame), against 2,199 in 1893 (of which 867 were
brick and 1,332 frame), and 2,380 in 1892. The aver-
age cost is also quite low, being for 1894 about
$4,000 per building.

It will be interesting now to bring the three cities
together, as far as the estimated cost of the buildings is
concerned, so as to show the aggregate of the expendi-
tures contemplated.  Accordingly we give the fol-
lowing.

Bouth of 14th Street...
Bet. 14th and 59th sts.
Bet. 59th & 125th, E. of 5th Ave.
Bet. 59th & 125th, W. of 8th Ave.
Bet. 110th & 125th, 5th &8th aves. 57
North of 125th Street
23d and 24th wards

ESTIMATED COST OP NEW BUILDINGS PROJECTED.

Firstsix months. 1894, 1893. 1892. 1891.
New York City..$27,779,160 $43,007,813 $39,252,583 $34,500,816
Kings County... .7,040,895 11,452,444 11,953,084 12,330,837

$34,820,055 $54,460,257 $51,205,667 $46,831,653
17,720,640 18,235,895 28,840,400 22,877,700

Total....cc..... $52,540,695 $72,696,152 $80,046,067 $69,709,353

Altogether, the estimated cost of the new buildings
for which plans were filed in the three cities for the
six months reaches the large total of 52-J million
dollars.  In the same period of 1893 the total was 72"
million dollars, in the six months of 1892 it was 80
million dollars. But the aggregate last year, as we
have already shown, was swelled by some exceptional
items here at Hew York, and in 1892 the figures at
Chicago were of special magnitude because of the
influence of the Fair. As representing work actually
undertaken or likely to be undertaken, the falling
off in 1894 as compared with 1893 can not be accepted
as a measure of the difference between the two
years. We have already given our reason for thinking
that the projects for the present year are more fully
bona fide than those of any previous year. At the same
time it is reasonable to suppose that the occurrence of
the panic last year necessitated the abandonment of a
good many projects for which plans had been filed,
thus reducing the 1893 totals very materially.

An encouraging feature, too, is found in the returns
for June, the last month of the half year. At Hew
York, if we eliminate St. Luke's Hospital, the number
of buildings projected in June stands precisely the
same in both vyears, being 239, while the estimated
cost is but little less, or $4,747,500 for 1894 against
$5,177,325 for 1893. At Chicago plans were filed for
85 buildings in June the present year, against only
751 in the same month last year, and the estimated
cost is $3,115,600, against $2,249,450. In Brooklyn,
the projects cover 376 buildings, against only 205 build-
ings in June, 1893, and the cost foots up $1,465,838,
against $1,179,848. Thus there has been a decided
change for the better, and we may note, furthermore,
that the improvement began even earlier than in June
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—in Chicago as early as April, and in Hew York and
Brooklyn in May.

THE ITALIAN VICTORY AT KASSALA.

The victory won by the Italian troops at Kassala, on
the Abyssinian border, reported in the early part of the
week, seems to have been a cause of special gratification
to the Italian Government, if we are to judge from the
language of King Humbert. He telegraphed to the
officer commanding that the capture of Kassala was a
triumph of civilization, giving peace to the people of
the district under Italian protection and assuring the
commerce of the Soudan. We are not told how many
troops were engaged on either side, nor what were the
losses. It would appear, however, that the place was
in the hands of the Mahdists, and that it was held by
them to the inconvenience of honest traders between
the Red Sea Coast and the Soudan.

The advantages of this triumph of Italian arms are,
it may be found, less immediate than prospective.
Italy, for several years past, has been working hard—
sacrificing life and spending money—to build up a
great colony at the mouth of the Red Sea, and south-
ward toward the Indian Ocean. Her object has been
two-fold—trade and an outlet for her surplus popula-
tion. Italy began with a station on the Bay of Assab,
opposite Aden. Massowah, together with much of the
adjacent territory, was taken possession of by an Italian
garrison in 1885, by arrangement with Great Britain.
Year after year Italy extended her influence, until in
1889 an arrangement was concluded with the King of
Abyssinia whereby the whole of that country, includ-
ing Shoa, was brought under Italian protection. In
consequence of a recent treaty with the native powers,
the entire coast more to the south, stretching from
Cape Hafun to the mouth of the Juba, adistance of
800 geographical miles, also came under Italian pro-
tection. With the exception of. Great Britain, Italy
has no rival in those waters and on those coasts. Eng-
land, however, is no rival. On the contrary, it is a
convenience to England to have Italy so situated; and
it has been by England's assistance as well as by Eng-
land's approval that things are as they are south of the
Gulf of Aden and the Red Sea coast.

It was in 1890 that Kassala was first made known to
us. The name was new. negotiations were opened
at Haples in September in regard to the spheres of
influence of England and Italy on the Red Sea coast.
Sir Evelyn Baring and General Sir Francis Grenfell
represented England on the occasion. A difficulty
arose somewhat suddenly, when it was expected that
matters were about to be settled amicably and to the
entire satisfaction of both parties. Italy desired to
occupy Kassala, taking the ground that the place
belonged rather to Abyssinia than to Egypt. England
was not unwilling to recognize the right of Italy to
occupy the place in the event of military necessity,
provided that the Egyptian right to re-occupy the dis-
trict when necessary to maintain order was fully
reserved. To this Italy refused to consent, and the
conference came to an end. Hopes were expressed,
however, by both governments and by the pre”s of
both countries to the effect that further consideration
would speedily lead to a satisfactory solution of the
difficulty. Ho formal conference on the subject has
since been held. It would appear, however, from the
fact that the place had fallen into the hands of the
Mahdists that neither England nor Italy has been
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continuously on guard; and it would also appear that a
good feeling exists between the two countries from the
further fact that a joint Anglo-ltalian campaign is
suggested against Khartoum, the capital of the Soudan.

A glance at the map will show that Kassala lies on
the main road from Massowah to the Soudan. As
one of the chief reasons for Italy's presence in that
part of Africaisto cultivate trade with the Soudan, it is
of the utmost importance to that Power that she be not
deprived of its use and of such protection as it may
afford. On the other hand, ulimate reclamation of
the Soudan for Egypt is an essential part of England's
mission in that country. Kassala lies close to the At-
bara River, one of the principal affluents of the Kile,
useful for purposes of transport’, and, commanding one
of the principal highways for the movement of troops,
especially to Upper Egypt, it is not possible for Eng-
land to consent that it should be held unconditionally
by any other Power. It has to be admitted that this
victory over the Mahdists, if Italy shall be able to hold
her own single-handed, will give a new aspect to the
question of ownership. Remembering the experience
which England has had with the Mahdists, it is ex-
tremely doubtful whether Italy has forces enough in
that region to make her victory secure. It is evidently
the prevailing sentiment among Italian military men
themselves that the victory may be undone unless the
troops are reinforced. A garrison of 2,000 is said to be
necessary to hold Kassala. The only other means of
safety besides reinforcements is to continue to advance.
The advance, however, must be made on Egyptian
territory; and this constitutes a serious difficulty.

The suggestion of an Anglo-Italian campaign against
Khartoum has much to recommend it. The Mahdists
are the enemies of both Italy and England. King
Humbert calls the victory at Kassala a triumph of
civilization, and says the commerce of the Soudan is
secured. The King's wish, we fear, is father to the
thought. Much is to be allowed for that enthusiasm
which victory, even on a small scale, never fails to
create. But the King's language accords ill with that of
the military authorities, who see danger ahead. Great
Britain, which has for several years let the Mahdists
severely alone, might do well to take advantage of Italy'
emergency. She has just cause to desire the punish-
ment, if not the extinction of the Mahdist forces.
The murder of Gordon, as well as that of other brave
men, will not be forgotten. These forces were diiven
south only to bring about the death of Emin Pasha-
and to ruin the province which he had nursed and de
veloped with so much care. They are in full possession of
Khartoum ; and they dominate the entire Kile Valley
np to the region of the Lakes. Ko matter what
arrangement might be come to with the Congo Free
State no matter how France and Germany might be
pacified—a continuous territory between Cape Town
and Cairo is impossible until the Mahdists are put out of
the way. Great Britain alone is not likely to make a
fresh war on those savage Arabs single-handed. Parlia-
ment would not sanction any such war, on the ground
of expense alone. An ltalian alliance, however, might
command encouragement. Such an alliance would be
a gain to Egypt, and therefore a gain to England.
It would be a clear gain to Italy; for it would rid her
of an obstacle which makes her possession of Masso-
wah and her protectorate of Abyssinia comparatively
valueless. It would be a gain equally to the Congo
Free State, to France and to Germany, because it
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and give the needed opportunity for the development
of their resources. Such an alliance for such a pur-
pose would command approval.

It remains to be seen what will be the immediate
outcome. If Italy, in consequence of paucity of
defenders, should be compelled to abandon Kassala, it
will most undoubtedly be a loss to civilization. If
she should be able to hold on unaided it will be a mis-
fortune for England ; for Italy will then be justified
in claiming Kassala by right of conquest. If the present
emergency should bring Great Britain and Italy into
closer relationship, many possible evils will be pre-
vented, and in many ways desirable results will be
facilitated.

WESTERNNEW YORK & PENNSYLVANIA BONDS
RECEIVED.

The packages of Western New York & Pennsylvania RR.
Bonds shipped from Germany to New York on or about
July 5, and which, as stated last week, it was feared were lost
or stolen, have since been received by the Trust Co. in this
city to which they were consigned. The unusual delay has
been owing to the method of shipment, the customary plan
being to send by registered mail. In this case they were
sent by parcels post express and no notice given to the Trust
Co. until several days after the arrival of the “Lucania.”

IMPORTS AND EXPORTS OF GOLD AND
SILVER AT SAN FRANCISCO.

We have received this week from the Collector of Customs
at San Francisco the details of imports and exports of gold
and silver through that port for the month of June, and
they are given below, together with the figures for the pre-
ceding months, thus completing the figures for the fiscal year
1893-94. Imports were less in June than in May, the amount
of gold received reaching $39,970, of which $11,536 was in
coin; and of silver there came in $205,500, of which $89,237
was bullion. There has been received during the twelve
months a total of $2,693,636 gold and $2,127,060 silver, which
compares with $5,508,193 gold and $2,661,829 silver in 1892-93,
The shipments of gold during June were $19,135, all coin, and
the exports of silver have been $395,702 coin and $989,000
bullion. For the twelve months thé exports of gold have been
$1,202,443 against $1,110,013 in 1892-93 and $13,142,267 silver
has been sent out, against $13,870,228 in 1892-93. The exhibit
for June and the twelve months is as follows :

IMPORTS OP GOLD AND SILVER AT SAN FRANCISCO.

GOLD.
MONTHS. . SILVER.
Coin.  Bullion Total. Coin. Bullion. Total.
1?93-94. % $ % 3
July ... 171,930 29,820 201,756  17.018
August 31,747 40,150 71897 115637 g%é% 288&%421
September  373.424 123740 497164 38011 170A090 908'430
October.. 323290 288,297 611,587  78/118 117631 195749
November. 504,520 46,726 551246  33'325 129564 162'889
December. 274,736 31.027 305763 12,893 122272 135165
January... 8,867 24,323 33,190 159,558 112,767 272'325
February.. 6,758 258,377 265,135 34«42 148.998 183'840
March...... 13,990 16,559 305 20,06 79,601 799661
April..... 40705 9 50,690 35121 61,047 96168
34,689 153,205 116,562 269,767
39,970 116,263 9,237 205,500

T1.12mos. 1,769,0500924,536 2,693,63611 814,051 1,313,009 2,127,060
EXPORTS OF GOLD AND SILVER FROM SAN FRANCISCO.

GOLD.
MONTHS. ) SILVER.
Coin.  Bulvn Total. Coin.  Bullion. Total.

1893-94. $ $ $
July........... 9%,980 50 99,030 52% 026 202,956 ~

August, 180,693 265 180,958 1,336,661 232.000 1 %g%gg%
September 88,625 210 88835 1651510 184.100 1'835610
October... 145250 307 145557 930,710 158'500 1'089'210
November. 122,372 100 122,472 885,667 486,800 1372467
December. 114,789 114,789 629,831 406,900 1'036.731
January.. 137.377 137,377 437,844 391,400 ~'829'244
February.. 92,870 92,670 371,254 413.600 784,554
March...... 123,177 123,177 229,477 477.600 707,077
April....... 62,165 62,165 327,178 573,496 900.674
May 6,278 16,278 445,297 455758 901,055
June.......... 19,135 19,135 395,702 989.000 1 384,702

T'l12mos 1,201,511 932 1,202,443!8,170,157 4,972,110 13,142,267

New York State Banks.—Mr. Charles M. Preston, Super-
intendent of the New York Sta'ie Banking Department, has
furnished us a detailed statement of the condition of the

would secure quiet to their several spheres of influence. *giate panks in New York on Thursday morning, June 7, 1894,
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From it and from previous reports we have prepared the fol-
io wing, which gives the results for June 7 and March 1, 1894,
a, ud November 28, 1893. The aggregates for these State banks
mdo not include either savings banks or trust companies.

June 7, Mar. 1, Nov. 28,
NEW YORK STATE. 1894. 1894. 1893.
N umber 205 204 203
Resources-
‘U oaris and discounts, includ’g overdrafts. $163 89i,£07 $157,673,500 $160,164 094
:St ocks, bonds, &c 4,808,630 12,539,510 9,817,704
D ue from banks and bankers 26,596,619 24 168, 187 22,901,848
anking house, furniture and fixtures........ ,237,137 997 64 6,749
Other real estate and mortgages owned.. 2,306 994 2138 187 2,070,785
Specie 17,187,247 14,978,572 20,554,072
Legal tender notes, certif’s of deposit, &c. 28,606 15 25,230,821 21,713,401
Currentexpenses £nd taxes paid...e 0 708,065 1,162,595
Ca 15, 897 26 580,485 25.918.035
-0 ther resources '681,694 847 675 697,539
...................... $278,003,760 $260,713,770 $271,496,822
Llabllltles—
*Capital stock paid in. $32,584,710 $32,757,308 $33,175,258
Surplusand undividec 28,244,727 27,100,566 28,570 566
Individual deposits..... 184,191,806 171,074,450 178,886,734
Oth 796,006 '829:466 1,087,403
Due ks o 3131125 28,119.383 28527.435
Other liabilities 1,155,386 832,597  1.249,426

Total $278,003,760 $260,713,770 $271,496,822

'Stock Exchange Clearing-House Transactions.— The
subjoined statement includes the transactions of the Stock
Exchange Clearing-House from July 16 down to and includ-
ing Friday, July 27 ; also the aggregates for January to June,
inclusive, 1894 and 1893.

STOCK EXCHANGE CLEARING HOUSE TRANSACTIONS.

<-Shares, both sides.—» ------- Balances, one side,—-- - _Sheets

Sfonth Cleared. Total Value. Shares. Value Shares. Ca;h.clear‘d
Jan., 1893. 28,544,500 2,064,709,000 3,000,000 210,700,000 3,300,500 6,8
S i RO DA fae lud ai s
Apr. 1893, 20,802,600 1,421,300,000 2'311'300  153.300,000 2,331,000 6.005
Hgy 1893, 28,209,600 1,738/900,000  2/869:500  161,110.000 4.870.100  7.200
June,1893. 17,190,700 1,016,900,000 1,682,000 90,200,000 1,789.800 6,395
w6 mos.... 144,447,200 9,676,209,000 15,154,500 955,911,000 19,604,500 39,670
Jan., 1894, 18,£63,(00 1,088,600,000 1,354,000  69.100.000 2,041,000 6,830
Feb., 1894" 12,847,600 '784:800.000 1035400  56.200.000 1,396,900 5508
Mar., 1894, 15912900 1.076.441.000 11452100 81.800.000 1,928,700 6581
AR RN i T [aoeR L (
JUTE 1894, 13185700 842.800.000 1,147,800  65.300.000 1.484.000 83833
<8mos.... 95,178,000 5,881,641,000 7,924,700 441,300,000 10,208,000 38,196
<—Shares, both sides.—,  -------- Balances, one side.-----—-- Parties
Cleared. Total Value, Shares. Value Shares. Cash.Olear'ng

$ $ $

July 16.. 640,000 42,300,000 51,400 2,972,000 183,300 289
“ 17.. 674,900 46,300,000 51,500 3,100,000 76,500 295
18... 623,000 36,600,000 53,900 3,000,000 64,500 234

¢ 19.. 415,000 26,400,000 46,300 2,500,000 46,300 257
20.. 488,100 34,000,000 40,700 2,500,000 48,810 276
ffiot. wk.,2,846,000 185,600,000 243,800 14,072,000 419,400 1,401
Wklastyr5,137,100 290,100,000 433,700 21,300,000 644,000 1,541
July 23.. 493,000 29,100,000 44,000 2,300,000 49,100 287
24.. 774,300 53,200,000 67,000 4,100,000 22,900 305

* 25.. 462,800 33,800,000 42,900 2,900,000 74,600 269
“ 26.. 480,200 28,600,000 46,400 2,700,000 41,300 281
27.. 476,600 33,900,000 42,200 2,800,000 56,400 268
Tot. "Wk .2,686,900 178,600,000 242,500 14,800,000 244,300 1,410
Wklastyr6,617,100 349,600,000 590,600 26,700,000 986,800 1,634

'IThe stocks cleared now are American Cotton Oil common
American Sugar common, Atchison, Chicago Burlington &
Quincy, Chicago Gas, Chicago Milwaukee & St. Paul com.
isnon, Chicago & Northwestern, common, Chicago Rock Island
ife Pacific, Delaware Lackawanna & Western, Distilling &
Cattle Feeding, General Electric, Lake Shore & Michigan
Southern, Louisville & Nashville, Manhattan, Missouri
Pacific, New York Central, New York & New England, New
Y. L. E. &West., North. Pac. pref., National Lead common,
SPhila. & Read., Uri, Pac. and Western Union.

[From our own correspondent.]
Loudon, Saturday, July 14, 18%4.

"The strikes in the United States have made an exceedingly
Q)ad impression here. Our public does not understand the
,8reat strength of the American system of Government, and
accustcrred though it is to strikes at home it greatly exag
gerates the probable damage in your case. Therefore it is
¢attaching a significance to the rioting which really does not
belong to it. That, no doubt, will pass away after awhile,
but for the moment the consequence is that business is greatly
irestricted.

Practically the public refuses to engage in any kind of new en-
terprise. For example, the Manchester Sheffield & Lincolnshire
"Railway Company has got authority to extend its line to
London, and recently it appliedfor about 4% millions sterling
a© carry out the works. Four per cent is to be paid on the
¢money during construction, and”its subscribers are to have
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the option of converting half into preference shares entitled
to 4/ per cent, while next year there is to be an allotment at
par of 25 per cent of debenture stock, which is at a premium
of 50 per cent. Yet the public applied for less than 10 per
cent of the amount asked for, so that the underwriters have
had to take over 90 per cent. Underwriters for all that do
not seem to be discouraged.

As stated in this correspondence last week, the Bank of
New Zealand ha” been authorized to issue 2 millions sterling
of new shares guaranteed a minimum of 4 per cent interest
by the Government of the colony, and an underwriting
syndicate has been formed to subscribe the whole amount.
It is understood that the syndicate is powerful, but it is very
doubtful whether the public will apply. As a natural conse-
quence of this state of feeling banks are unable to employ
their surplus funds. The rate of discount in the open market
is little better than % per cent, and this week, although the
fortnightly Stock Exchange Settlement was going on, money
has been frequently lent at 34 per cent. The general quota-
tion, however, is % Per cent.

The Commercial Banking Company of Sydney was one of
the banks which failed last year and was reconstructed. It
had always been considered one of the very best of the Aus-
tralian banks, and to the last moment its credit was high,
When it was reconstructed one condition was that depositors
were to leave their deposits with the bank for 5, 6, 7and 8
years, dating from the time at which the respective deposits
fell due. Now a notice is issued that the Bank is prepared
to pay off within a month all the deposits maturing on or
before August 31st, 1899. The sum is believed to amount
to about 2 millions sterling, but only a small proportion is
held in this country. As the bank had undertaken to pay
4)4 per cent upon these deposits, it will effect a considerable
saving by the redemption.

The India Council on Wednesday offered for tender 40
lakhs of rupees and sold the whole amount at an average
slightly under Is. OJ\d. per rupee. The applications were so
large that it was able to sell an hour or two later by special
contract about 15 lakhs. The demand for remittance is,
therefore, very good; but the price is lower than his been
obtained for several weeks, mainly because the Indian Gov-
ernment has decided to convert 27 crores of 4 per cent rupee
paper, and it is thought that much of this paper will be sent
to India and so will compete with the Council’s drafts as a
means of remittance,

There have been rumors all the week of serious difficulties
upon the Stock Exchange, owing to the fall caused by the
American strikes. The rumors are much exaggerated, but
undoubtedly there have been serious losses, and a few mem-
bers of the Stock Exchange are greatly embarrassed. Money,
however, is so plentiful and cheap that all who are in credit
are able to get accomodation, and it is believed that most of
those who have suffered will be assisted by their friends.
Business, however, is almost at a standstill. The public is
holding absolutely aloof. There is less investment than is
usual at this season of the year, and speculation is almost
killed. ~The general impression is that professional operators
have for some time past been buying quietly under the con-
viction that the fall in prices had been carried to far, and
that there must before long be a recovery. The inference
drawn is that professional operators are tied up and unable
to take advantage of the further fall. The public is quite
unwilling to do so, and members of the Stock Exchange are
loudly complaining that never have they known business to
be worse.

The premium on gold at Buenos Ayres has fallen to 259 per
cent. But there isno increase in business, and it is evident
that it will take at least a year or two for any material im-
provement. In Brazil the losses caused by the civil war are
telling upon the country. And there is great depression in
Chili. The state of India is likewise causing apprehension ;
and there is much fear that some of the reconstructed Aus-
tralian banks will be unable to meet the interest on their
deposits.

Upon the Continent business is nearly as quiet as here at
home. The Italian Government has been defeated on an
important question in its financial proposals, and there is
much fear that those proposals cannot be carried through the
Legislature. In Spain the session of the Cortes has come to
an end without passing the Budget or approving the commer®
cial treaty with Germany. Consequenty, the war of tariffs
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between Spain and Germany will go on ;and there are loud
complaints already from Cuba that the measures adopted by
Germany are seriously injuring the island. Unless the Spanish
Government can obtain some assistance in Paris, it is not
easy to see how it can continue to pay its way. In France
there is a great accumulation of unemployed money ; but the
public is disheartened and is"doing little.
Therates for money have been as follows:

Interestallowed

Oven Market Rates. .
fordeposits by

« . .
London Bank Bills. Trade Bills. ) Disc't Hsi
1i6 Joint

I Three Tour Six  Three Four Six Stock At 7to 14
Months Months Months Months Months Months Banks. OaU. Days.

June 8 ~2~11-16-M 11-16-% Hi® - m® m Hi®Uém ® m 1 H H
15 2 - %® - Mm® - MEM M®mM m@ 2 1 H u
22 %®- %@-i @—i ®@m in®m mem 1 H U
20 2 N-11-ti H® % %®i | ®in mMm®in m®m 1 H U

July 62 H®- u® - %® - i ®- m® - Mm® - 1 H U
132 9-ldeH H® —I1i-16-16i @ —1H® - m® — 1 U

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 :

July 13. July 6. June 29. June 22.
Interest at Bank Open Bank Open Bank Open Bank Open
Ratem Marke Rate. Market Rate. Market Rate. Market
Paris.... 2H m 2H 2 2H 2 2H 2
Berlin.... 3 m 3 1H 3 m 3 m
Hamburg........ 3 m 3 1% 3 i% 3 1%
Frankfort..... 3 IH 3 m 3 i% 3 m
Amsterdam... 2% IH 2H i% 2H m 2H 1%
Brussels 3 191 3 i% 3 i% 3 m
Vienna 4 SH i 3H i s% i SH
St. Petershurg. 5% 5 5H 5 5H 5 5H 5
Madrid .. 5 5 6 5 6 5 5 6
Copenhagen... SuU UH 3H 2H 3H 3H 3H SH

Messrs. Pixley & Abell write as follows under date of
July 12:

Gold—T here has been sufficient demand for Paris and Holland to
absorb all recent arrivals of bar gold. The Bank has received £109,-
000, of which £82,000 came from Australia; and £39,000 has been
withdrawn, of which £27,000 went to Stockholm. Arrivals: India,
£127,255; West Indies, £58,106; Australia, £82,000; South Africa,
£107,000; Brazil, £4,000; New Zealand, £8,000; total, £386,361
Shipments July 6: Gibraltar, £2,000; Bombay, £5,000.

Silver—Since last week a few special orders have kept the market
steady, there being no large supEI¥1. To-day the arrival of the Chili
packet, and sales from New York, have forced the price down to 28H>d
Arrivals: United States, £78,000: Chili, £68,000: West Indies
£15,000; total, £161,000. Shipments July 6: Bombay, £59,600
China, £49,000; Japan, £5,000; total, £113,600.

Mexican Dollars—The demand for these coin has_decrea sed, owing
to the cessation of the premium Iatelg obtainable in the Straits. To
day business has been done at 28%d. Arrivals from New York

£27,000. Shipments July 6 to Straits, £21,200.
Thequotationsfor bullion are reported as follows:
GOLD. SILVER.
London Standard. July 12 July 5. ;h40n Standard. July 12 Julys.
s. d. s d a. d.
Bar gold, fine__oz. 77 9 77 9% Barsilver, fine. ..0oz. 28% 28%
Bargold, parting.oz 77 9H 77 Bar silver, contain-
Span, doubloons,0z. 73 9 73 9 ing 5grs. gold..oz. 28% 29%
U.S.gold coin...oz. 76 ili 76 4% Cakesilver.. 0z. 30% 31
German goldeoin.oz 76 iH 76 ili Mexican dollars..oz. 28% 29H

The following return shows the position of the Bank o]
England, the Bank rate of discount, the price of consols, &c,
compared with the last three years:

1894.
July 11.

1393.
July 12.

1892.
July 13.

1891.
July 15.

£ £ £ £
26,042,910 26,920,890 26,567,435 26,465,650

Circulation
Public deposits. 7,508,548 5,493,668 4,201,178 3,494,633
34,427,404 32,509,417 37,152,165
GovernmentsecuritieS.....u.. 12,970,083 13,707,044 13,290,491  12.423,006
25,227,414 24,894,172 30,461,943
19,113,811 16,601,953 15,952.483
29,584,701 26,719,388 25,968,033
Prop, reserve to liabilities, .p. c. 65 15-16 47% 44 15-16 39
Bankrate ........ccooeees percent. 2 2% 2 206
Consols, 2% per cent.......c.e. 1019-16 99% 96% 96%
2. 33d. 39%d. 46%d.

109,986,000 117,583,000 135,369,000

The following shows the imports of cereal produce into the
United Kingdom during the forty-five weeks of the season
compared with previous seasons:

k! 1893-94. 1892-93. 1891-92. 1890-91.
Importsofwheat.owt.56,735,610 55,044,124 59,719,970 50,471,561
Barley.....covennninnnn. 27,644,313 14,624,115 15,370,337 15,4 *1.061
Oat».. . 11,621,101 11,953,105 12.839,672 13600,698
Peas . 2,053,997 1,040,217 2,434,232 ~1'800'314
Beans...... 4,592,164 3,589,667 3,566,923 2 724,064
Indian eora.. 32,143,230 27,664, 25,264,182 25'703'565
Flour* 17,256,811 13,982,270
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*Suge]lti)es available for consumption (exclusive of stooks om
September 1):

1893-94.  1892-93.  1891-92.  1890-91.

Wheat ................. ewt.56,735,610 55,044,124 59,719,970 50,471,561

Imports of flour.....16,837,522 17'907.676 17,256,811 13,982,270

8ales of home-grown.19,309,159 23/850,488 28,392,561 32,169,967

Total e, 92,882,29196,802,288105,369,342 g6 623798

. ,1893-94. 1892-93. 1891-92. 1890-91.

Aver, price wheatweeb.26s. 4d. 26s. 8d. 29s. 2d 38s. 7d.

Average price, season..25s. 7d. 26s. 9d. 34s. Od 34s. 9d.

The following shows the quantities of wheat,
maize afloat to %he United Kir?gdom: flour aad

* Thisweek. Lastweek. 1893. 1892.

Wheat................. grs. 2,892,000 2,975,000 3,108,000 1,935,000
Flour, equal to qrs. 275,000 298,000 ~'"300,000 '312'000
Maize...ooocomerennn. qgrs. 519,000 541,000 444,000 628.000

English Financial markets—Per Cable.

l%he daily chszAlnr{%Inqrt]{ptatlons for ﬁ:curltlei%g., at‘tLiondom

London. Sat.  Mon. Tues. Wed. Thurt. Fri.
Silver, per 0z.....ccco...... d 28Hi6 2815iR 0
Consola,new, 2 %per ots, 10159 10159 lOngI 1(%%5/8 283/2
08 oiorateount, p: JOLE dooa onee 10150 do1se 16156
g. of §§ Ofplg()f?-- 6 01-32% 01-47% 101-55 101-55 101-4&
anadian Pacific....... . 67% 9 o,
Cile. MU. &St. Paul.... % 60% 60 0 X%S/a gg”’ 68%
Illinois Central.......... 93 93 93 93% 93 93
Lake Shore............ 133 132 132% 132% 133
Louisville & Nashville.. 46%  45%  46% 46%  46%
Mexican Central 4s..... 54% 54 54 54 54 °
N. Y. Central & Hudsor). 100% 100 9934 999 99%
N. Yd Lak%?'rle &West’n %écy 13% 13% 14% 14 14%
0 €0NS..cuiernes 75% 74% o o,
Nor{glk &QNe_sft_ern,prfef. ’ ’ o TA%  TA%  74%
orthern Pacific pref... 149% 14% 13 13% 13% 13%
Pennsylvania................. 509 50%  50% 50‘%2 58‘%3 580/3
Phil. & Head., per share 0 8°8 8% 859 8% 9"
uUnion Pacific.......cce..... 10% 8% 8% 8% 9
Wabash pref......... 14 14 J13% 14 13%  13%

(fommecrclaX atnim iscellaneous U rns

National Banks.—The _following information regarding
ational banks is from foe Treasury Department:
X RECENTLY ORGANIZED.

4.967-The First National Bank of Alex_il_s. IIIinoCis.

- apital, $50,000
Henry Tubbs, President. C. A. Tub e

bs, Cashier.

4.968-  The Commercial National Bank of Bozeman, Montana. Capi-
*nor. _ tal, {630,000, ------ , President. George L. PUmsev. Cashier
4969 The l\'latlonal Bank of Kasson, Minnesota. Capital, *50,000!

: r-8 Slingerland, President. E. E. Fairchitd. Cashier
4,970-The Wick N itionat Bank of Youngstown. Ohio. Capital, $300,-
000. Johi C. Wick, President. Charles J. Wick, Cashier.
CORPORATE EXISTENCE EXTENDED.

2,158 Th~First National Bank of San Jose, California, until July 11
2,160 Th~National Exchange Bank of Steubenville, Ohio, uutil July

CHANGE OP LOCATION,
472—The location of the Deposit National Bank, Delaware County.

County, N. Y.; chanboe ng%rP\%)ooaiﬁIJ/\lﬂiﬁ%LBank‘ Broom®
v IN LIQUIDATION.
1,099-The First National Bank of Denison, Texas, has gone into vol-
FSHGS o X
1,401 The Gate City National Bank of Texarkana, Arkansas has
by re8OMIM' S S fti S
INSOLVENT.
i,401—The Black Hills National Bank of Rapid City, South Dakota is
°nJuly 13 placed in & hands of
Imports and Exports for the Week.—The following are
the imports at New York for the week ending for dry good®

S&t .~JL S 0™ k ending.*» general merchaldisl
Jamiary &3Ototal3 smce the begmnmg of the first week in

FOREIGN IMPORTS AT NEW YORK.

For Week. 1891. 1892. 1893. 1894.

Dry Goods....... $2,584,780  $2 473,008 2,814,232

Genlmeridise. 7,571,079 7'572'098 $ej785,’984 %ﬁﬁ%g
Total...........

DSin&eJag.l-_ $10,155,859 $10,045,106  $9,600,216 $10861,066
ry 5000s...J. $67,453,750 $68,658,188 $81.526.683

Gen’l mer'dise. 233,342,864 249'599'619 %7:773:084 %2%1’;31

Total 29 weeks. $300,796,614 $318,257,807 $359,299,767 *242.419.642

The imports of d@/ oods for one week later will be found
m our report of the r)g goods trade.

The following is a statement of the exports (exclusive of
specie) from the port of New York to forelgn ports for the
week ending July 24 and from January 1to date:

EXPORTS FROM NEW YORK FOR THE WEEK.

1891. 1892. 1893. 1894,
For the week..  $7,184,772  $6.919.031
Prev.reported. 189,252,110 218,465,841 135%31&% 2885%%%

Total 29 weeks. $196,436,882 $225,324,872 $200,997,898 $207,320.50 »

wiumj auowa Me exports and imports of snecia
the port of New York for the week ending J 2land E

amuS*’18¥> aud f°r the corresP°udinS periods in 189S
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EXPORTS AND IMPORTS OF SPECIE AT NEW YORK.
Exports. Imports.
Gold. ] i
Week. SinceJan.1. Week.  SinceJan.1
$14,588,800 $440 $1,686,084
rance....... $2,500,000 17,857,999 6,227,096
Germany... 00000 27,850,000 1,659,567
West Indies. 12,040,469 7,268 627,415
Nouhe Ameri 82 5%’%8? é?gé 435493
South America.......... 4,5 ) ) )
All other countries.. 851,785 84,388
Total 1894........... $3,304,582 $73,752,425  $21,085 $10,763.376
Tgtgl 1893... 5,500 68,681,975 1,173,893 9,241.296
Total 1892........... 45,805,863 44,583 6,352,103
Exports. Imports.
Silver. . .
Week. SinceJan.1l. Week. SinceJan.1.
itai 17,986,401 400 $10,303
Great Britain............. $486,950 $ gac.ant $ 49:393
| D3asls 2075 29109
West Indies.......c....... 57835 ,180 %%gg
South America........... 14,557 704,413 ,
All other countries.. 36,411 800 28,420
$501,507 $19,231,976 $3,655  $873,692
Y ¥8EZI leggg 1,123,500 17,794.714 30,149 2,199,086
Total 1892... 44,000 12,335,790 77,467 1,267,075

Of the above imports for the week in 1894 $7,980 were
American gold coin and $1,258 American silver coin. Of the
exports during the same time $8,804,582 were American gold
coin.

City Railroad Securities—Brokers’ Quotations.

Bid. Ask. Bid. Ask
Atlan. Ave., B’klyn— D.D.E.B. & Bat’y—Stk.. 132 135
Cou. 5s, g., 1931 A&O 103 1st, gold, 5s, 1932..J& D 105
Gen. M. 5s, 1909... A&O 100 . 99 101
Impt. 5s,9.,1934...0&] Eighth Avenue—Stock-... 250
BteeE. St. & Fui. F.—Stk. 100 105
108 42d & Gr. St. Fer.—Stock 300
B'way & 7th Ave.—Stock. 185 188 42d St.& Man.& St.N.Av, 50 55
Ist mort., 55, 1904.J& D 106 upp'1l Istmort. 6s, 1910.M&S 110 112
108 2d mort, income 6s.J&J 53 ..
108 H.1W. St. &7P.f8egr4—§ékj 588
. 1. 103 stmort., 7s, ..
2d 5) Int. as rent’1.1905 1097hi:o*s Long Island Traction...... 14s8 15
Prooklyn City—New stk. 167 169  Metropolitan Traction
114*4 112*s Ninth Avenue .. 139
B’klyn Crosst’n 5s.1908 105 Second Avenue—Stock,.. 132 135
Br00k¥ n Traction..... 122 14 Istmort., 5s, 1909.M&JS 102
Central Crosstown—Stk.. 150 Sixth Avenue—Stock....... 200  206**
115 T20° Third Avenue . 184
Cen.Pk.N."& E .Riv—Stk 150 155 Istmort., 5s, 193 J 115
Consol, 7s,1902....J&D 110 Twenty-Third St.—Stock. 290
Christ’p’r & I0th St.—Stk. 140 145 Deb. 58, 1903....ccccccvvnee 100
Ist mort., 1898-—A&0 105

N. Y. and Brooklyn Bas Securities—Brokers’ Quotations.

GAS COMPANIES. Bid. Ask. GAS COMPANIES. Bid.
-Li 107 Peoples’ (Jersey City)---- 170

BEOOKI nGEE Light....... %8% Met’g_opol(ltan( rookyl)yn). 132 ﬁb
Consumers’ (Jersey City). gg "62" Wllolrl]adrgsbsurg.. . 1188
C|ti%ns"'_'gBFé'é'kly'ﬁ)'ﬁ " 60~ Fulton Munic 123 127+
Jersey City & Hobok 180 onds, 105 pgo*
Metropolitan—Bonds 105 E wtgble ......
Mutual iN. Y .. 150 onds, 6s. — 100
Nassau J\érook]yn),, 155 Standard pref............. 80

(o1 4] IR = s 100 Common......... 25 30r
Peopfg’s {(Brooklyn). *70%

—The reorganization committee of the Northern Pacific
Railroad announces that its last circular to the second, third
and consolidated mortgage bondholders has so increased the
deposits of bonds under the committees’ agreement that a
majority of the third mortgage bonds has been secured and
the trust certificates issued for the same have been listed on
the New York Stock Exchange. The committee calls the
particular attention of bondholders to the facts that while the
second and_third mortgages cover only the so-called main line
of 2,136 miles, the consolidated mortgage, though a junior
lien on the same main line mileage also holds the first lien on
branch lines of 1,184 miles and in addijtion thereto 36 per
cent, or $5,080,000 out of $13,977,000 of first mortgage bonds
on other branch roads of 614 miles, which is 36 per cent, or
224 miles, thus constituting for the consolidated mortgage
bonds a total first lien mileage of 1,408 miles. Experience In
manY cases, and a careful study of this particular railroad
problem, have convinced the committee that prompt and
united action by the three classes of main line bondholders
represented by it will secure important economies and re-
forms now greatly needed, and may result in the control of
the property by the mortgage creditors for a longer or shorter
period after reoggan_lzatlon, with full protection to their re-
spective liens, and with the best obtainable results to all in-
terests. The deposit of a majority of the third mortgage
bonds makes it ‘more important that the holders of the con-
solidated bonds should also deposit their bonds with this com-
mittee, that they may participate in the reorganization thus
assured.

—The attention of investors is called to the advertisement
of Messrs. H. Amy & Co. on the first page of our Investors’
Supplement, issuéd to-day, offering the first mortgage 7 per
cent bonds of an ore smelting company in_ Durango, Col.
Messrs. Amy & Co. invite an examination of this security,
which they recommend as a desirable investment.

— An attractive list of municipal bonds will be found ad-
vertised in our State and City Department by Messrs. W. J.
Hayes & Sons, New York, Boston and Cleveland,
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—The Knickerbocker Trust Compani/’s branch office,
which for several years has been at No. 18 Wall Street and
No. 3 Nassau Street, has been moved tothe new building of
the Manhattan Life Insurance Com _an%/, No. 66 Broadway,
running through to New Street, the first floor of which it oc-
cupies. The = Knickerbocker Trust Compan%/ has also
elected a new President, Mr. Robert Maclay having been
chosen at the last meeting of the board of “directors. Mr.
Maclay is widely known among conservative and substantial
business men. °As President of the Knickerbocker Ice Com-
pany he has successfully conducted that business twent
years. He also is Vice-President of the Bowery Savings Ban
(which has nearly $60,000,000 in deposits) and director in the
People’s Bank.

— The committee under the trust indenture of the Union
Pacific Railway Company dated September 4,1891, consisting
of Mr. J. Pierpont Morgan and others, advises holders of Union
Pacific Railway Comtpany 6 per_cent collateral trust notes,
maturing August 1st next, in view of the early maturity of
these notes and of the financial condition of the Union Pacific
Railway Company, not to press the collection of the pr|n0||pal
at present; it being understood that the interest shall be
regularly paid and that neither the trustees nor the committee
shall waive any of their rights or powers on behalf of the
note holders under the trust indenture or bind themselves not
to sell the collateral whenever they may deem it advisable to
do so.

—The Protective committee of the first mortgage bond-
holders of the Duluth & Manitoba Railroad Company an-
nounces that holders of more than a majority of the first
mortgage bonds having signed the agreement of April 4 last,
the same is therefore operative. Bondholders. who have
signed the agreement are requested to deposit their bonds im-
mediately with the New York Guaranty & Indemnity Com-
pany, and to receive therefore negotiable certificates of de-
posit. Bondholders who have not signed the agreement
should do so and make deposit of their bonds before Aug. 15,
after which date their assent will be accepted only on ‘such
terms as the committee may impose.

—The Western New York & Pennsylvania Reorganization
Committee has limited the time for depositing _the securities
of the company under the present penalty until Sept. 17, in-
clusive, after which date the penalty will be 2 per cent on the
bonds and scrips and one per cent upon the shares until Oct.
15, inclusive, after which date no deposits will be received.

Auction Sales.—Among other securities the following, not
regularly dealt in at the Board, were recently sold at auction:

By Messrs. R. Y. Harnett & Co.:

Shares. 200 Web FJ_Sharés. 3
500 Jolm Patten Manufac- eber Piano Co... .
turing Co..cooeevverveevenne .20 25 Nat Park Bank.... 282
306 Universal Lasting Ma- 54 H W. Downs Co........$50 lot.
chine Co.vvee v 20 40 Hornellsville Wat. Co. 50 lot
By Messrs. Adrian H. Muller & Son :
25 Nat.B kSh?rceS' 175% $10,000 W. g%ndgioane 65
at. Bank of Commerce. ) , . .
12 LeatherMfrs.Nat. Bank. 192 Deb. Bonds, 1910. J&J.__100%
9 Market & Fulton Nat. $3.000 kindtrhook& Hudson
Bank.......... Verrrioevereienseenns 214 Rg/. Co. 1st 6s, 1909. Dec.,
1 New London Nor.ER... 186 1893, Coupous 0N................. 10
1 Farmers’ Loan & Tr. C0.736  $1,000 Butte Clte/ (Montana),
2 Amer. Powder Mills Co. 102 Water Co. 1st 6s. 1921........ 80
3 Hannibal Bridge Co......100>4 $2,000 Escanaba Water Wks.
47 Terre Haute & Ind. RR.[Oltg  Co. 6s, 1911, April, 1894,
23 U. 8. Life Ins. Co 124 Coupon 0N .......cceevreae e -
283 $1,000 Homer Waterworks
50 Co. 1st 6s, 1905, Jan., '94,
15 COoUPONS ON ..ocvvvvrereinees . 10
20 $4,000 Kankakee Water Co.

6s, 1912. January, 1894,
CoupONS 0N
$1)0» 0 Green Island Water

0. 6s, 1908. March, 1894

COMMON ..o J
3 N.Y.Produce Ex Bank.122
100 Phénix Insurance Co. 0

31 uBrgogly' tile C "Hoo SI;25’201913

. O. Projectile »
5 Standard Gas L. Co., pf. 79" $1,500 Ogdensb. & L. Champ.
25 B’klyn Traction Co., pf.. 6 RR. 1st <onsol. 6s..............

1024
$200 Ogdensb. & L. Champ.
RR. Income Bonds............ e
$3,000 Detroit & Bay City
R M&N.121* &int.

35 B’klyn Elev. RR. Co.....
Bonds.
$2,000 Harlem &Portchester

R. 1st 6s. 1903, A&O....11858 R. 8s, Guar.
$15,000 Sibley Mfg. Co. 1st
65, 1903, F&A.....cccoororn. 100
S at * auA Financial.

Spencer Trask & Co.,
BANKERS,
I WALL STREET,

State and James Streets, Albany,
>nds and Stocks Boughtand Sold on Commission. Dealers In State, City and

NEW YORK.

D. Davis & Go.»
BANKERS,

NO. 40 WALL ST., NEW YORK.

Samuel

Samuel D, Davis. Chas, B, Yan Nostrano,
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DIVIDENDS.

Name of Company. Per When Booles Closed.
Cent. Payable. (Days inclusive.)
i R ailroads.
Cin. Ham &Dayton,com. (quar.) 1% Aug. 4 July 24 to Aug. 5
-Great Northern, pref. (quar.) 1H Aug. 1July 20 to Aug. 1
K. C. St. L. & Chic., pf. gu. (quar) I*a Aug. 1 --------- to
Louis. & Mo. River, pref., guar.. 31« Aug. 1 -----mmmm- to -
Rome Wat. & Ogd., guar, (quar. 1% Aug. 15 Aulg. lto
St. P. Minn. & Man., guar, (quar, Aug. 1 July 15 to Aug. 2
Toledo & Ohio Cent,_ﬁ)f. (quar.). 1% Aug 20 Aug. 11 to Aug. 20
Wrightsville & Tennille.... 3 — - to  -----eee-
Banks
Corn Exchange..... 6 Aug. 1 July 27 to Aug. 1
Lincoln National (; L .. 2ia Aug. 1July 26 to July 31
New York National Exchange .. 3 Aug. 1 - t O -mmeememeee-
Trust Companies.
Farmers’ Loan & Trust (quar.).. 5 Aug. 1July 21 to July 31
-Hamilton, Brooklyn (quar.) 2 Aug. 1 July 26 to July 31
Kings County. Brooklyn (quar.). 2 Aug. 1 July 27 to July 31
Nassau, Brooklyn..... ...l Aug. 1July 27 to Aulg. 2
People’s, Brooklyn (quar.)....... 2 Aug. 1 July 26 to July 31
miscellaneous.

Am. Soda Fountain, com. (quar. 21«)

do do Istpf (quar. | k™ Aug. 4 ------ to -

do do  2d pf.(quar. >
Blackwell’s Durham Tobacco. 3 July 21
Central Gas of New York......... 2 Aug.  1July 21 to ----------
Procter & Gamble, com. (annual.) 12 Aug. 15 July 26 to Aug. 15
NewEug. Telep. &Teleg. (quar.). 1 Aug. 15 Aug. 1 to Aug. 15

WALL STREET. FRIDAY, JULY 27, 15S94-5 P. M.

The Money Market and Financial Situation.—The devel-
opments of the week have not been calculated to stimulate
our languishing markets. The long-continued struggle over
the tariff bill seemed to be approaching an end of some sort,
when all was again thrown into uncertainty by the quasi
-contest between the President and the Senate. And now
who can foretell the outcome ?

The whole market for railroad securities was depressed
early in the week by the damaging reports about Atchison.
The expert accountant employed to examine the books had
intimated that in the four years 1889-1893 the net income of
the company had been reported in the monthly statements
and annual reports as over $7,000,000 greater than it really
was. This has not been met by the officers with a prompt
-denial, and it is generally accepted as true. It is not right to
prejudge any case, or to condemn any person unheard, and
therefore the full statement of expert Little and the explana-
tion of the officers, if there is any explanation, will be awaited
with the deepest interest.

It is hardly possible to comment on our market this week
without recalling the events of the corres?_ondm_g week last

ear. Then we were in the midst of the financial crisis ; on

uly 25 the Erie road went into receivers’ hands, and on the
26th and 27th many stocks touched the lowest prices of that
-disastrous year. Bad as the depression is at present, it is well
to remember that we are certainly on the road to recovery,
-and last year at this time we had 'not even made any progress
towards silver repeal.

The open market rate for call loans during the week on
stock and bond collaterals has been 1 per cent, all the busi-
ness being at that figure. To-day rates on call were 1 per cent.
Prime commercial paper is quoted at 3to 3% per cent.

The Bank of England weekly statement on Thursday
showed an increase in bullion of £149,457 and the percentage
of reserve to liabilities was 66'65, against 6606 last week; the
discount rate remains unchanged at 2 per cent. The Bank of

Prance shows an increase of 8,075,000 francs in gold and
1,450,000 francs in silver. ) )

The New York City Clearing-House banks in their statement
of July 21 showed an increase in the reserve held of $66,300
end a sur70Ius over the required reserve of"$74,113,600, against

$73,941,375 the previous week.
1894. Dffiren'sfrorm 1893. 1892.
July 21. tret), week. July 22. July 23.
. $ $ 3

Capital.... 61,622,700 60,422,700 60.3%2.700
Surplus........... 72.145.800 71,594,800 67.439.700
Doans &disc’nts. 482,642,600 Dee. 87,600 409,191,500 480,378,200
Circulation....... 9,980,600 Dec. 1i.8,200 6,025,300 5,455,400
Net deposits....... 589.100.800 Dec. 423,700 390,476,200 524,047,600
Specie...cccovennne. 91.044.800 Inc. 209,800 63,853,300 91,257,800
Legal tenders___ 130,344,000 Deo. 143,500 32,509,200 62,817,900

Reserve held....... 221.388.800 Inc.
Legal reserve__ 147,275,200 Dec.

_Surplus reserve 74,113,600 Inc.

66,300 96,362,500 154,075,700
105,925 97,619,050 131,011,900

172,225 Df.1256,550 23,063,800

Foreign Exchange.—The market for bills has been very
strong all the week and gold shipments have beenrenewed on
-c*mte. a large scale. There are very few commercial bills
offering against present shipments and only moderate offer-
ings against future exports, while as to securities the conclu-
sion is inevitable that our stocks and bonds are not now in
favor with foreign buyers, even at the depressed prices ruling.
Total swments of gold this week amount to $5,300,000, of
which $4,800,000 goes to morrow,
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_To-day’s actual rates of exchan_ge were as follows: Bankers*
sixty days sterllng, 4 87%(g4 8/%; demand, 488%@4 88%;
cables, 4 88%@4 88%,

Posted rates of leading bankers are as follows:

July 27.

Prime bankers’ sterling hills on London.. 4 87.}1(%4 88 489 @489la
Prime commercial............ . . 4 86%@4 87 "

Sixty Days. Demand.

4 8671

5 171a@5 1675 15@8@5 15
40316@40% 4038 ®40716

9538@95k 95% 0957

The following were the rates of domestic exchange on New
York at the under-mentioned cities to-day: Savannah, buvin
par, selling % premium; Charleston, buying par, selling %
premium; New Orleans, bank 75c. premium ; commer-
malgaar; Chicago, 15c. per $1,000 premium; St. Louis, 50c,
per $1,000 discount.

United States Bonds.—Government bonds were more in

Frankfort orRremen (reichmarks)b’nkers

Interest Jul Jul Jul Jul Jul Jul
i 23.y 24.y 25.y 26.y 27.y

Periods 2i:

| e reg. Q-Mch.* 96 * 96 *96 *96 *‘ 98 * 96
4s,1907 re«. Q.-Jan.-114  *114  *114 *114 *113% 113%
4s, 1907 coup. Q.-Jan. *114 *114 *11438 115 *114ia *1141*

s, 190 ...reg. <&.-Feb. *118  *118 *118 *118 *118 *118

.coup. Q- Feb. *11914 *119 *119 *119 *119 119

6s, eur’oy,’95....reg. J. & J. *101 *101 *101 *101 *101 *101

6s, ourcy,’96__ reg. J. & J. *104 *104 *104 *104 *104 *104

6s, curcy,’97__reg. J. & J. *107 *107 *107 *107 *107 *107

6s, our’cy,’98" reg. J. & J. *109 *109 *109 *109 *109 *109

6s,0urcy.’99_.reg. J. & J. *112 *112 *1)2 *112 *112 *H2
4s, (Cher.)’96-99.reg. March. A 95 104 * 95 * 95 *100 *03-5*a

‘Thisis the Drice bid at che morning board ; no sale was made.

United States Snb-Treasury.—The followingtable shows
receiptsand payments at the Sub-Treasury.

. Balances.

Date.  Beeeipts. ~ Payments. Coin. Coin Cert’s. Currency.
July 21 2,3%5,247 2,7%6,686 76,9%9,349 2,0?8,449 56,9%0.987
“ 23 2,499,463 2,626,172 76,213,675 1,913,248 57,745,051
“ 24 2.468.225 3,494,698 76,053,042 1,779,861 57,012,593
“ 25 1.805.226 1,779,882 75,883,085 1,924,000 57,063,760
“ 26 1,926,140 1,978,912 73,590,980 1,975,926 59,251,167
« 27 2,077,065 2,240,282 70,602,761 2,073,614 61,978,480
Total 13,151,366 14.866,632

Coins.—Following are current quotations in gold for coins:
Sovereigns.........$4 87 %$4 91 Fine silver bars.. —6234® — 63 *a
39

Napoleons............ 3 88 Five francs....... —90 @—95
X X Reichmarks 4 80 ® 4 90  Mexican dollars.. —51 @ — 52
25 Pesetas......... . 480 Do uncoin’cial..------ @— —

Span. Doubloons. 15 55 Peruvian sols..... —50"® — 52

lex. Doubloons. 15 55 English silver @ 490
Fine gold bars.... U.S. trade dollars —55 @ — 65

State and Railroad Bonds.—Sales of State bonds at the

Board include $148,000 of the Ya. 2-3s of 1891 from 58% down,
to 58_and $5,000 S. Car. 4%s at 100%. . .
_ Railroad bonds have been dull as a rule while the Atchison
issues have been active at declining prices, owing to the re-
ports of an over-statement of earnings during the past few
years. Such a fact, if true (and it has yet met with no sub-
stantial denial), is unquestionably damaging to all the Atchi-
son securities and would naturally prejudice foreign holders
against them even more than our own people. To-day the
Atchison 1st 4s close at 70% and the 2d class A at 21
Other bonds have been dull and prices not strong as a rule,
but the Richmond Terminal issues hold their own very well.
Among the more or less popular bonds the lowa Cenfral 1st
5s sell about 90, M. K. & T. 1st 4s at 78%, Northern Pacific
1st 6s at 108%, Rock Island Exten. 5s at 101%, Ontario &
West, refunding 4s at 85%, Phil. & Reading geni. mort.
4s at 75%, Rio Grande We3t. 1st 4s at 63%, Scioto Valley
& New England 1st 4s, guaranteed, at 69. These prices
%lve an idea of the present'standing of a number of bonds
that rank among those that are believed to be well secured,
for both interest and principal.

Railroad and Miscellaneous Stocks.—The stock market
has been dull, even for a midsummer period, and the indus-
trials have again taken most of the business. On Monday
there was some activity and railroad stocks were sold down
on the Atchison reports. Sugar has led in point of activity,
and under the general impression that the Senate bill will
pass, including the % cent on refined sugars, or else that the
whole tariff bill will fail and the McKinley law remain un-
changed, t_he_i)r_lce advanced to 105% on Tuesday and closes at
102%. Distilling & Cattle Feeding has been very weak, ap-
?arently me% rather tothe methods of financing than to
ear of Injury Trom the tariff, and closes at 18%, against 19%
last week. St. Paul, Burlington and Rock Island are dull, and
holders are waiting for some better showing of earnings.
Atchison declined under the bad reports to 3 on Monday, and
closes at 3%. Missouri Pacific has held up very Tfairly
against the Atchison influence and ﬁoss‘,lbly