COAST WHEAT FLEET

Remarkably Heavy erivals Out
at Queenstown.

PORTLAND SHIPS' FAST PASSAGES

The Ocean Freight Market Still
Booming—Forty Shillings Refused
for Wheat Carriers.

The Pacific Coast wheat fleet arriving
out at Queenstown or Falmouth for the
first three days of April was a record-
breaker. In that short time no less than
#5 ships, carrying wheat and four,
renched the shores of the Old World. In
numbers, the San Francieco fleet stood
higher than that of Portland, but in the
amount carried the Portland fleet hends
the fHist. with 570,401 bushels. From Ban
Francisco there were 321812 bushels, and
from Puget Sound 405154 bushels, a total
of nearly 229,37 bushels of wheat. These
figures included two cargoes of flour from
Portland and one from Puget Sound,
with somé part cargoes feom San Fran-
cisco, the flour being reduced to wheat

measure. The fleet in detalli was as foi-
Jows:
From land-—- Wheat.
vﬂmﬁoﬂ Day® out. bushels
Fulwood s Fenrmmrr i 119.833
Arctic Stream 14
nwal;l Forth i;‘f‘%ﬁ
------- s
Faorfarshire a8 1
Bt. Mungo us.a7
Ferd Fische 0,391
Comliebank 130,/
- ORE] .ociociissensonrnsrsnnnasssnsaseas s
Average passage, 138 days
From Puget Sound— Wheat,
Vessel, Days out. bushels
een Victoria sinsimanialil 13
mblair ........ v 103,749
ManoheMer ........ciscisaces 15,438
gL T R ————— voe e 805,154
Average passage 13 2-3 days.
From San Francisco— Wheat,
Vessel, Days out. bushels.
Lord Calrns .... . .ceeeneeen..108 w
Gifford
Glenbreck .
Bilberhorn
olo ....
Duchalburn
Invercauid ....
Saint Anne
Val i
Genevieve Molinos
Port Patrick
Castle Roc
. DeCharet
g 8
Total

Average passage, 134 daya

The average of the passages of the S8an
Francisco fleet was better than that of
the Portiand fleet, on account of the re-
markably fast passages of two ships, the
Lord Cairns and the Gifford, which made
the run in ¥8 and 110 days, respectively.
The Portiand ships, as usunl, were over
10 days ahead of the Puget Sound ships,

TONKAGE STILL SCARCE.

But Two Disengaged Wheat Ships on
the FPacific Coast.

The British ship Elginshire arrived at
Victoria Thursday with general cargo
from Liverpool, and agaln the North-
west his a disengaged grain vessel, This
lone ship, however, will remain on the
free st but a short time. as both grain
and lomber exporters wera after hor yos-
teedny, with bids which in ordinary cir
cumstances would be consldered wery
high. S8he was reporied to be holding
out for 41a 3d for wheat, wilh better

than 40 shillings bid. There I one dis-’]

engaged ship In San Francisco, but as
she was damaged while en route and
muy not be ready for business for some
weeks, she Is not considersd.

For Portland, there ase but two disen-
gaged ships within two months of the
port. One of these, the Alerton, left
Hong Kong March 1, and the other, the
Dovenby Hall, sailed from Shanghal lnst
Sunday. Thelr owners are demanding
prohibitive rates for graln, and the ves-
sels may take lumber, There Is a de-
mand for lumb ge for west coant
ports, and as high as 3is 64 has been pald
for nitrate. Business In that direction is
highly profitable, the nitrate port being
right on the rouwte home for the ship,
and, with light port expenses, the mtes
now offered are most attractive. Lumber
rates for prompt Joading at Northern
ports are quoted as follows: =

Sydney, Bis 80@56s: Melbourne or Ade-
laide, 625 Sd66Se: Port Pirie, bbs 249
§is 64; Freemantle, 685 84@70s: Geraldion,
TosfiTls 33; West Coast, 62 6iGéss, Plsa-
gun range; Callao direct, 6ls 33662 64:
Buenos Ayres, Ths@i7ls 34; Shanghal,
Gufidls 3d; Kiso Chou, 6ls 34642 Ba;
Nagasakl, T0s; Port Arthur, 66 339
€18 84; Tien-tsin, €78 64668 O81: New-
chwang, 61 Gdfi6is 8d; Viadivostock, Sos@
Bis 54; South Africa, 70sG7is 64; U. K.,
SisGs2s 6d

The Tides at Astoria.
(Week beginning April 5)
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Ocean Wave's New Business.

The old steamer Ocean Wave, for a
Jong time a favorite with passengers
bound from Portland to the North Beach
Summer resorts, i now & full-fladged
ferry steamer on San Francisco Bay.
She has been In the hands of the car-
penters at Hay & Wright's shipyard in
Oakiand Creek for seven months, and a
few days ago was fnished and taken
out for a trial trip. Her bow has been
cut off and rebullt In ferry-steamer fash-
fon, and her staterooms have all been
taken out, so that her best friends would
no longer recognize her,

Marine Notes.

The schooner Annle E. Palnt has been
Spoken off the Columbia River, with 0
ealskind. Ahd still the herds are van-

nk. .
. Local 8t Insp s Edwards
and Fuller leave for Astoria tomorrow
to ingpect about o doxen of the moasguite
fleet at the City by the Ben.

The steamer Geo. W. Eider arrived up
last evening. after making a very quick
round trip between this city and San
Franciscw. The Buate salled south last
evening.

It is reported that the steamer Iralda
will be placed on the rome between this
city and The Dalles. A N-cent rate to
Astoria did not offer much Inducement to
the Iralda to stay on the lower river, and
she ls golng where rate wars are un-
known—at present

Domestic and Foreign Ports.
ABTORIA, Or., April 7.—Arrived and left

| Vp— e

.

Bydney—Arrived, prior to April
Great Admiral, from Port Gamble.

New [Poasessions.

United Stz.es and that island.
Asn this s a political question on

among Republicans (the Democrals

to have the other side shown up
what.
1 am

trade with our Insular possessions.

to compete w.th the N-cents-a-day

Ome of the greatest trusts in this
try, the sugnr irust,
emushed and foreed out of buslness
ery state in this Unlon were able to

spare,

ana sedd It

fin of the sugar trusi
o,

contend {or,
strengthon the trust and destroy

will not compete with the class of
labor of those islands. We are no
o do It.

The beet-sugar Industry Is the one

other class. Bhall we surrender this

home? The amount of sugar that

the 156 per cent of the Dingley ariff
much. But the principle will be
lished, and that @ the great thing.
when we come 1o the gquestion of a

disagree.

he states in effect that the money
of the country 1s In favor of a
against Puerto Rico.

tariff unconstitutional.

our Constitutional right to tmpose
possess ons,  Surely Senator Teller
in league with the monoy power to
and break the Constitution,

why not from Puerto Rico?
blundered in respect to Hawall In t

any reason that
blunder?

liberty
under Bpanish rule. But [ do not
any scheme which will

home.
The dominion which the Anglo-

ing of China.
the United States should, by sheer
of circumstances, be almost compel
& destiny which we eannot turn asi

lon Chinese, In that event would it
riously contended that the Consil

shores, and that they would be entlt

they rulned our producers at home?

Those Islands are ours. That Is a

tutional theories can alter iL

promising undeveloped agricultural
tries Tulned?

the steel rall manufacturers and the
industries that do not now need 1t7

ns foreign territory and think we
“protect™
go. If that is to be our policy we

can't stay In It on that basis.

The Pltiable Ex-Consul.

New York Times,
Poor Macrum!
kindness of the Houss committee o

sul's requests for an Investigation

held back by
man had some

the
slight

hope
excuss

flight from his post of duty,

contemptuous pity. And really It

him,
trifles out of which he and a few
tional newapapers had trisd to ma

code dispatch! Buch, when reduced
bare facts, was the mystery whose

pervience to perfidious Alblon.

kidnaped Into the

ternational law, and was intently
“in dipiomatic circles.

undeveloped Industry of our country,
concerns the agriculturists more than any

Bhagway
London—Arrived, April §— British ship
Queen Victoria, from Tacoma.

THE BEET-SUGAR INTEREST
Its Flea for Protection Against Our

BAKER CITY, Or., April &—(To the Bie

ticed frequent editorials in The Oregonian
on the reported deplorable condition of :he
inhabitunts of Puerto Rico and the die
honorable course of those who are not
wililng to grant {ree trade between the

which

there @ at pressnt diversity of oplmeon

being

pretty weil united on the free-trade side
of the guestion), and an The Oregonian
has repeatedly elucidated that side of the
question, I thought It would only be falr

some~

noaf!honwhewpou!m

1 op-

pore it because 1 do mot think it is fair
to ask the producers of the United States

labor

of those delands, Take, for example, the
one item of sugar, in the production of
which Oregon 12 conslderably Interested,

coumns-

would be Uterally

i eve
do as

Utah will do this year; thag is, produca
enough sugar for ber own people and W

The sugar trist exists because it wad
able to corral the raw product, refine it
Every beet-sugar factory bulit
in the Unlited States !s a nail in the cof-
It Is inevitaply

Now the policy that the free traders
if adopted, would tend (0

home

production® for our producers cannot and

cheap
L able

great
It

Indus-

try for the bemefit of the sugar trust, of
shall we protect It for our swn people at

coOmes

from Puerto Rico I= small. Neither will

aval,
estab-
Then
tarift

for the Pbllippilnes the matter can be
ecasily and properly adjusted, and the in-
terests of home producers protected.

A¥ to the Constitutional question in-
volved, our expounders of the Constitution

From the press report of Hon. W. J
Bryan's speech In Balt Lake | find that

power
tarift

He belleves such a
Now S8enator Tel-
ler has publicly stated that he belleves it

tarift

on tbe products that come from our insular

is nol
twist

But sugar comes In free from Hawall,
Because we

he In-

terest of a powerful sugar syndicate, Is It
we should repeat the

I belleve in holding our possessions. 1
belleve In giving those people a far higher
than they ever could have had

favor

Eive them the
markets that belong to our people at

Baxon

race seems destined to exercise, whethe:
we want It or not. will likely compel, In
the due time of Providence, the partition-
When that time comes, If

force
led by
de, ns

In the case of the Philippines, to take
under our Governmental wing a part of
China, with, say. fifty to a hundred mill-

be =e-
tution

extended over those milllons of yellow
men whom we now exclude from our

ied to

bring thelr products to us free, even If

That

is the contention now, only in less degree.
Theary often has to adjust itselfl to fact.

great,

big fact. No amount of fine-spun Constl-

But apart from all theories, the burning
question is, do we want one of our most

indus-

Why ghould the Republican party deny
protection to the farmers and grant it to

other

C. W. NIBLEY.

To all this The 01_'e|:on£an has to say
only that if we are to regard the Islands

must

ourseives agalnst them, we
should, and we soon must, let the islands

E® out of the expansion business. We

Thanks to the mistaken

n for-

elgn affalrs in assuming that the ex-Con-

of his

charges were sincere, his microscople
wrongs and his mountainous follles are
now public property. The result Is that
the final condemnation of his course, long
that

the
other

than treachery or cowardice for his
will at
iaet be pronounced by his countrymen,
and the at he can expect hereafler,
even from the most charitable of them, Is

was a

pathetic exhibition that he made of himaalf
when the opportunity which he had so
often nsked and so adroltly evaded was, to
his obvious dismay, actually foreed upon
and he had to tell the ridiculous

sensa-
nufac-

ture an International grievance. All he
ocould say was that two entirely unimport-
apt letters had been opened by mistake
and that an unnamed person had seen In
an unnamed paper a bit of worthless in-
formation that might or might not have
been secured through the deciphering of a

to the
eloci-

dation was to set two great nations by
the ears, sustain Macrum's clalm to the
honors of martyrédom and conviet the
President and his Cabinet of base gub-

tion roof. Bupposing a member of a for-
elgn legation In London committed a mur-
der, all we could do would be to “‘suggest™
(a favorite diplomatic word, always used,
except in relation to China) that the of-
fender should be sent back to his native
country and punished there. Some time
ago, when a cerisin gentleman, whose
name was well known at the time, was
Chinese

Legation,
inspector from Scotland Yard immedintaly
proceeded thither and relensed the prism-
er. This was & most serious breach of in-

discussed

Since the Chi-

THE MONEY

Gradual Increase in Loans and
Discounts.

nmmmuﬂm

Banks Have Large Amounnts of Money
on Hand=YNew York Finanoee=
Foreign Financlal News.

Although @emand for monesy
whe not a® active as expected,

TONNAGE EN ROUTE AND IN PORT.

Vessels Chartered or Available

for Grain Cargoes From the

Northwest.
£ ? '
i Name. “,}',f‘ Master. | 3 From.
4 . :
Aug. &('Hmchnl Vilifers (Fr. bark Rionaid 1706/ Nantes
Nov. 13 Argus Hr. ship |Hunter il Antwaerp
Jan. % Wendur Br ahip [N1cont 186 Calcutta
ar, 24 Forthbank Br. bar te 1422 Honolulu
Dec. miumimu Br. bark | Whelsn m‘u“rpool
Jan. 11|Fifeshire . bark Caddell 1281 Antwe
Mar, 12{Najade Ger. ship Hasselman 1677 Nagas
Feb. 12/ Penthesilea {Br. shi | London
Feb. l4.Deccan Br, ship t am
JEast African Br. bark |Decent 18 Honolulu
.|Grenada . bark Putt 208 Honolulu
. -|Lydgate r. bark |[Jones Shanghal
M [Anplee Pr. sahip |[Bremner ‘Honolu u
. .|Finmore Br. bark Maxwell 2296 Nagnsnkl
JAlice Ger. ship Ku T e
jAustraila \Br. Jones 67 Honolulu
|Genista Er. ship |Hearn néShanghal
......... Lelcester Castle r. ship [Crowest 2008 Shanghal
b Ger. ship |Plander 160 Klno Thou
Mar. SiRlve Br. ship Griffiths fs’l!l-!mbutt
........ Conway Br. ship 1776 Shanghay
......... {Frankistan .ship [Atkinson 1900 Nagnsak!
Feb. M John Cooke Br. shi 176i8hangtal
Ceaanaciy Jut lie Br. bark [(Curd 252 Hiogo
i |Mabel Rickmers  |Ger. ship |Ba 18%! Hiogo
. Orealla Br. -hi? Tyers 1708 Shanghal
3 Rickmer Rickmers |Ger. ship [Baake 194 Hong Kong
: Rigel Ger. ship |Leopold 1579/ N
’ Semantha Br. Ih:& Crowe 3ll|8‘hlnxhal
| W. J. Plrrie Br. ba Jenkins 2516'8hangha)
st St. Mirren Br. ship  Wilkins 1555 Yokohama |.
.o West Lothian Br. ship urtis 1T Hong Kong |....
vesssavss Harlech Castle Br. ship Findley (12{Honolulu
serreres.|Sirius Ger. ship Behring [1%iJapan
sssssesas RObert Rickmers |Ger. ship Rubarth N7+ Hlogo
i -[Galgate Rr. bark GrifMths T'Shanghal
v .|r-.n |Ger. bark 8hoemak S$8tiHonolu'u ¥
« ++./C an Macpherson |Br.ship McDona® 1588 Cape Town |....)..
: .Ife‘t!m INor. bark Elllngsen 1467 Honoluln oablya
./ Sutheriandshire Br. ship Nilcoil . TR, (PR A
......... Jupdter Dan, ship 'Funder 151/ Tsintau
on Br. ship Tove 19§ Hong Kong
Dovenbhy Hal Br. ship Wickham lmjshlnghal
- tgn“m JAghtbody |Br. -h!% |Cordinar |G Newenstle
Nithsdale Br. bark |Steven 1538/ 8hanchal
Innwmn.n B. Law Br. bark Gullison 176" Yokchama
Ardencralg Br. ship Calms i8tn. Rosaiin
\Centurion Br. ship Collins 1704 Nagasak]
Dalearnie Br. ship  Jones 170 Bhansh
Ea Ger. bark Engel iBtn. Rosalla
'Osterbek Ger. bark Glescks 1510 Kale Chou

Same time in 1897, 18543

...[Port Caledonla _ 'Br.bark 'Anton ' ssslssinsassaverss
Total tonnage en route, 5,311 Same time In 1899, 15577. Same time In 1888, 37,292,

2246/Sta. Rosally |.-..{.0000 20000

GRAIN TONNAGE

IN THE RIVEA.

> -él |

% { Name. enatl | Master |E|  From |ARMUOC| e

: : |
Feb. Z5Samaritan |Br. bark |Dexter 1297TI8hanghal |[Eppinger  Astoria
Mar. 14/Poseldon {Br. ship |Bush 1id|Honolulu | K., G. & Co Astoria
Mar. 15/Isle of Arran Br, ship |Davies 1768 Stn. Rosalia’ Port, G. Co | Astoria
Mar. ﬂ:ln'm-lhlﬂ |Br. bark Peattis #147|Honolulu  |K., G. & Co. Victoria
Mar. 20 William Law |Br. ship |Abbott 1651i8ingapore Al Hei Mersey
Mar. $iThornllebank  |Br.ship |McBride [19%Sta. Rosalla |P. F. M. Co. Elevalor
Mar. 5HiBerwicksklre |Br. bark |Blanche $01 Honolulu P. F. M. Co IFlour Miil

ﬁla! tonnage In the river, l:.lii. Same
1588, 18,759 tons. In 1897, BS83 (ons.

time in 1898, 27 tons. Same time In

GRAIN TONNAGE CAN ROUTE TO PUGET SOUND,

z .-.. ki g
z Name. Sl Master. | ¥ From. S | Consignees.
: E H
Nov. 15/Battle Abbey |Br. snip [MeGhle (4| Antwerp | 144
Oct. 3 Mount Stuart Br. ship |Olsen | 1158, London 1€0
Mar. 5|Gienogil Br. ship |Stevenson [71'2 London 24
Jan. K Rbuddlan Castle Br.sh:p |Roberts L9 Cardift 10
Mar. 1iBrodick Castle {Br. ship |Oison {17451 nnm: Kong | 9.
15/8handon Br. ship | Bea 1697 Cardify m
Jan. N|Imberhorne Br. ship |Lever 11967 Liverpool [-]]
......... |Carnedd Liewellyn [Br. ihl& Harrin 1608, Hambure f
Jan. 2%/ Brussels '\Br. bark |Tupman |19 'Liver pool
Feb, 3/Chas. Cotesworth |Br. bark |Griffith Ml Guatemala
csnssnses | Wanderer Br. bark |Tonkin 11178hanghal
O 11 'Br. bark |Moesch 2079 Hiogo
Mar. 12/Cabul - Br. ship |Johnson 112557 Rotterdam
R (17T Br. ship | Turner 1% Antwerp
«+o|Forteviot Br. bark |Gllmour 1962 Antwerp
.JHenriette Ger. ship 196 Cardift 5
Rodenbek Ger. ship Hansen 11672 Hamburg
Dunreggnn Br. bark Dixon M7 Londen W5 irisnnarrisn
......... Carl Ger. ahlp Hashagen 196! Liverpool . Ward
Mar. {/Linlithgowshire Br. lh_lp___lAr_ldenon 1T Antwerp Co.
Total tonnage en route, 3,154 Same time In 1895, 17.517.
GRAIN TONNAGE ON PUGET SOUND.
2 ‘ |
n H tsor |
Name. e Master. | & From. ‘Cm:nn. ‘ Berth.
: ! : | |
Dec. 27)Stronsa Br. ship |Henning ILIIIAnlnrp B., G. & Co.|Tacoma
Feb, 23Inverc] Br. sht May l&llfuum‘m B.. G. & Co, [Seattia
Mar. 16/ Achnashie Br. ba P T it. P. Rithet Victoria
Mar. 22/Cumberiand |Br. nhli vle * 1740 HI K., G. & Co. Seattle
Mar, 22 Conway Castle [Hr, bar 1A olula |B., G. & Co. [Tacoma
Mar, 18 Holywrod {Br. bark |Macauley [477 lulu B G. & Co. [Tucoma
Mar. % King Arthur  |Hr, bark Robertson (1567 Hong Kong K., G. & Co. Seattie
April 5 Eilginshire 'Br.sahlp .Hannah  2%[Liverpool 'R. P. Rithet Victoria

Total tonnage In port, 14,197

Same time in 1899, 14,577,

the Bryan scare is agaln beginning to

flow into the arteries of trade. A large |
number of loans were made during the

week, and In a short time the banks of

Eastern Cregon will begin to come in for |
money to move the wool. Following this |
there will be a steady demand on the Port-

land banke for money with which to han-

dle wheat, salmon and hops.

The sitbation just now Is between hay
and grass—this being one of the periodical
lulls which occur at intervals through the
business year. Signs continue to point
toward increasing trade, however; new en-
terprises are in course of promotion, and
those already established are extending
thelr field of operations. The lively in-
terest which I8 being taken In mines In
Portiand just now promises to Infuse con-
siderabls life into business here, and the
amount of money which has already
changed hands has had a noticeable effect.

The condition of all the banks through-
out the Northwest, National and private,
is excellent, the only fault being that they
have too much money on hand. This fault
js one which growing trade will remedy,
and, In turn, is one which will tend to
jessen ultra conservatism, and Incline
bankers to assist rellable enterprises.

NEW YORK STOCK MARKET.

Unfavorable Bank Statement Flays
Havoe With Valuea.

4

uu’:uu the market at declining prices. The
most Important part of the earlier galns
was wipad out. The market closed un-
settied and irregular, moving In

ence of renewed buying orders (rom
abroad, which were sald to have thelr
source in Holland. Bull resumed

The Inference i= clear and unmistakable

that the encroachments made by specu-

lative demand upon the loanab’e resources

of the banks have been outrunning thei:
from other sources.

The week has witnessed the continued
operation of the forces In the stock mar-
ket. which have been generally foreseen
as the result of the trend of events for
some time past. The growing conviction
in the continuance of prosperous condi-
tions in the country and the seasopabie
relaxation in the money market have
been broad underlying factors the
strength of the stock market. As usual,
the professional operators In stocks have

beforehand in buying, and they
have avalled themselves of the consid-
erable advance In prices to sell out and
take thelr profits. This has caused an
irregular market during the week, prices
advancing at ons point, while rescting
at another. Best prices have not been

have resuled.
of operations with dealers In the stock
market on a large scale to sell out thelr
hoidings and take thelr profits at a fixed
point in the advance, while the outside

demand is still active and well
distributed, without cegnrd to the exist-
ing favorabie outlook for further rise in
prices.

The process is based on the Importance
. of affording an opportunity for the diges-
tion of the marketable supply of stocks
by the Investment demand, which Is the

time to time any long-
continued advance in prices. It Is inev-

panic. When the selling for the profit
begina to predominate over the buying
demand, as has been the case In the
mﬂwwtullhhﬁuk.nparmdotm.

maintained, and In many stocks many
It was the rule
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evident that the banks are not rushing
into a precipltate note-inflating and even
to the extent of 10 per cent Increase In
present deposits bonds they have pro-
cecded In a rather surly manner,

The high price of Government bonds
has invited Ilarge realizing and conse-
quent withdrawal of ecirculation of banks
selling thelr bonds, making the outlook
regarding bank cireulation much con-
fused. But this realising {n Governments
has been accompanied by large ligqulda-
tiona of loans to New York banks with
which the bonds were held, and has real-
ized capital for relnvestment as reflected
In the broad and active market for rall.
rond bonds,

;t'!‘ha disbursement of premiums on

Tnited Btates bonds presented for con.
version and the payment of April Inter-
est at the Subtreasury at New York have
realized additional sums (o the money
market. The largely Increased demand
for stock market operations has thus
been eaally met. London's operations in
Americans have continued on a large
scale, but the sterling exchange rate has
eontinued upward. London selllng to take
profita partly explains this. The fact s
nlso cited, that while buying low-priced
torks, London was selling the high-
priced ones, thus leaving n credit balance
on account. The prospects of the graln
crop are an element of Increasing in.
NMuence In the stock market,

Business In the bond market has been
on & very large scale, and lower-class
bonds, with the prospects of betterment,
‘have been the favorites. U. B. 2= refund-
ing when lssued declined 3%, old 4s and
Gs %, new ds 34 and 3s i per cent In the
bid price.

NEW YORK FINANCES, -

Analysls of the Weekly Bank State-
ment.

REW YORK, April 7.—The Financler
says:

The statement of the Associated Banks
of New York. Issued April 7, is remarka-
ble for its variation from known facts
rather than for any influence it will have
on the current money market. In the
first place, the figures prove that the
Treasury last week was a debtor to the
clearing-houss Institutions for about
$,000,000, and operations with the Interior
resulted in a galn of at least §1.000.000 ad-
clitional. Instead of showing the effect of
these additions to cash holdings, the state-
ment reveals a galn of less than $2.500,000
in specle agd an actual loss f 750000 In
legala. In other words, the banks galned
lesa than JL750,000 during the week., As-
ruming this to have been the case, the
weekly statement becomes Immediately
logical,

The expansion in loans, coupled with
the slight Increase In cash, mccount for
the expansion of §14,679.000 in depoaits, and
as the latter call for an extra reserve of
§$2.566, %0, the actual surplus is reduced
$1,701.360, which is entirely different from
what previous calculations Indicated.
There i= no method of analysis by which
Wis conflicting showing can be ex-
plained. Operations of single large banks
do not figure a=s important factors in the
totals, the changes having been more gen-
erally distributed through the entire list
than usual. The exparsion in loans, of
course, results from the weelt's activity
in speculative circles, and this was nat-
urally responsible for the deposit Increase.

The unexplalned feature Is the failure
to reflect the cash galns, but the system
of avernges employed in compiling the
statement probably has been obscured for
the time belng by the addfticns to re-
eerves. The heaviest decrease In cash re-
ported by any one bank was only about
£2,000.000, not sufficient of ltself to have
accounted for the disappointing ex-
hibit. The banks have added 37000 to
circulation, bringing the total to EM.574.-
5. The next week's statement will prob-
ably prove of an entirely different char-
acter from the present one, as the aver-
age dishursements In the form of Interest
and dividend payments will have been
rather fully settled

The weekly bank statement is as follows:
Surplus reserve, decrease.... i

Loans, increase.. 12,564,200
Bpecle, Increase........ 2452.9W
Legal tender, decrease...... TH.wX
Deposite, Increamse......... 55,9

Circulation, Increase....... 25

The banks now hold §5.9045%0 In Qxclrn
of legal requirements,

London Financlal Newns,

NEW YORK. April 7.—The Commercial
Advertiser's London filnancial cablegram
SA¥Ss:

Business was rather quiet in the mar-
kets here today. They opened dull on the
war nows, but quickly recovered, and the
closing was falrly firm. Consols were
101%, and the war loan finished at 1 13-18
after touching 1%. Americans were dls-
tinctly good. hardening throughout, and
prices were well over parity. They closed
at the best. There was conslderable Ger-
man buying. Chesapeake & Ohlo and
Unlon Pacific were features. ™ Copper
shares started wrak, but rallied later,
Tintos were [YGHY, Anacondaz were
104310%. Call money was In good sup-
ply. but fixtures were harder and bilils
were firmer. A moderate supply was of-
fered. A new combination of cotton and
wool dyers Is announced, amalgamating
4 businesses, with a share capital of

200000, and £790,000 debentures. The
Beard of Trade returns for March show
imports increased 82 per cent and ox-
ports increased 135 There was a de-
crease In American graln shipments,
Cotton imports Increased In quantity 261.-
00 hundredweights, and In value §1E80,000,

Rallroads In Asia.
Consul-General Richard Guenther,
The lines now In existence have a total
length of about 30,000 miles, of which two-
thirds belong to British India. The por-
tions of the Trans-Caspian and Trans-Si.
berian rallways alrendy cons.ructed have
a length of 3200 miles. A number af BEuro-
pean syndicates have obtained conces-
slons for 3600 miles of rallroads in China,
which will traverse reglons rich In min-
erals and agriculture; many of these lines

are already In pfocess of construction.

The Chinese Government owns about 0
mies of rallway. The llnes are very re-
munerative, especially that from Peking
to Tientsin. Japan is well provided with
raliroads, the present length being 2200
milea. French-Indo China has at present
only 130 miles, but the French possessions
in Cochin-China, Anam and Tonkin will
soon have 00 miles, which will greatly
help to develop thelr mineral and agricul-
tural resources.,

The Dutch Indieyg sre well

[ITALY'S MERCHANT SHIPS

PRESS AGENT SMITH HAS ANOTHER
OBJECT LESSON.

Subaidy Grafters Still Golng Abroad
for Examplea of Modern Methods
of Robbing the Govermment.

Having previously supplied the news-
papers of the couniry with literature ex-
plaining the beauties of the shipping sub-
sldy graft In England and Germany,
whers It Is not worked as it would be
hers, Chlef Bmith this week has [taly as
an object-lesson. L!ke the rest of hia
communications, Mr. Smith opens It with
the explanation that it has been carefully
prepared. The shipping subsidy grafiers
made to order news for “simultaneous
publication in all parts of the country™
thin week follows:

Washington, April L—Nothing so at-
tracts the attention of the British, nothing
is so minutely discussed by them as the
maritime aspirations and progress of oth-
ef countries. Ambassadors, Consuls, offi-
cinl commercial agents and others offi-
clally representing her abroad are alert
to discover and prompt to describe, for
the enlightenment of the people at home.
what may be expected In maritime and
commercial rivalry.

American shipping development en-
grosses as much attention in British news-
papers as in American, and Britlsh offi-
cials In this country minutely record every
forward maritime step made or contem-
plated by this Nation.

The British Board of Trade is a depart-
ment of the Government, and the Board
of Trade Journal In a degree fills the
place for Britons that the Consular re-
ports do for Americans. In the lssue of
the Board of Trade Journal for March 1
180, the progress of Italy !n shipp.ng la
noted in an official report flled with his
Government by the Britlsh Ambassador
at Rame. This report sets forth that
Italy began to ald her shipping by finnn-
clal grants In 1885, and that in 10 years
#1558 52 had been puld out, resulting in
an addition of 180,000 tons of new shipping
to the Itallan mercantile marine.

Since the more liberal shipbullding and
navigation bounty act of 18 went Into
operation, says the Britlsh Ambassador at
Rome, 61149 tons of vessels has becn
launched; there are now 146238 tons un-
der construction and orders ahead for .-
260 tons more,

The British Ambassador notes that the
burden is hecoming #o0 serlous that a
proposition to Umit payments to 32,600,000
per year has been made, this In anticipa-
tion of a total expenditure under the law
during the current year of £L.160,000.

“The effect of the law™ of 1855, the Brit-
ish Ambassador ls reported by the Board
of Trade Journal to have Informed his
Government, “was" at a time when ““the
Itallan mercantile marine had fallen to a
very low ebb, distinctly beneflcial, by sub-
stituting steamships for salling vessels,
and Increasing the tonnage from 200,000 to
400,000 tons.”

But the law of 186, the report contlnuss.
“which was Intended to give a further
impulse in the same direction, went much
further,” and being alded by a rise In
freights, “shipbuilding has becomes a
profitable business.™

*Following the example set at Genoa,”
says the Board of Trade Journal in its
summary of the report of the British Am-
bassador at Rome, “shipbullding yards
have been constructsd at Leghorn, In the
Peninsula of Sorrento, at Venlce, and
even at Palermo."” The British Ambas=a-
dor at Rome has made it very clear that
“this unforeseen result. while most and-
vantageous to the shipbullding interest,
threaters to cripple the resourses of the
state,” and o phenomenal has been the
growth of Itallan shipping that 3f It con-
tinues unchecked the expendBures In
19056 he computes, will amount to 5.~
79,000, or nearly as much as Great Britain
now spends In mall subsidies, subven-
tions, naval reserve retalmers and other
alds to her shipping annually.

The proposition to Iimit the amnual
bounty to $2000.000, the report of the
British Ambassador concludes, has “‘raised
great opposition on the part of the ship-
builders, lronmasters and (he numerous
trades Interested In the question who have
looked forward to a continuance of the
present prosperous condition.”

I ;re:t ln;:!eustr!e- are created In Italy,
hitherto unknown to her people, they will
be the better able to bear the cost of
taxation, and especially In such Industries
as keep at homa the vast sums formerly
paid out to foreign ships for dolng her
forelgn carrying. On the whole, the Brit-
ish Ambassador at Rome, as shown In the
British Board of Trade Jourpal's sum-
mary of his official report, has made out
a rather good showing for Government-
alded shipping. In Italy, at least.

American statesmen, contempiating the
discussion of a simlilar law for the United
States, might well study the conditions
described by the British Ambaszsador at

and navigation bounty laws.

American statesmen might
another phase of the Ttallan subsidy plan
which is aptly Mustrated by the following
story printed in the San Franciseo Argo-
naut:

Recently the tramp steamer Venus putl
into Philadelphia from Ancona, via RBer-
muda, with the smallest cargo. considar
fng the alze of the vessel thal over
reached that port. It was a surpri=e
of custome officials who éxamine’ the ves

1.5

sel's manifest and found that the only
goods aboard consisted of five toms of
chalk. valued at $&. Yet Capiain Trapant
had merely taken advantage of the

ping iaws of Ttaly. showing the pac
possihility of thelr workings. and shrewdly
profiting by them.

The Venus is a steamer of 2841 tons, and
Its paltry ecargo seemed Iitle less than
ridiculous untll Capiain Trapani had ex-
brought a mample, poasibiy 1o tesi the
market, but Be declared that the
was all he had deslred to carry, that he
had steamed 0 miles to carry It and
was satisfled He told a reporter
under the shipping laws of Ttaly, the Gov-
ernmentl pays ane rane per tom on an
Ttallan's steamer's tonnage for each 100
miles salled when 1t leaves a home port
with a cargo, reganiless of the size or
character of the cargo. This ls done, of
courre, to encourage shipping, Increase
exports and gencerally stimulate commerce

Hence Trapani's voyage and his five tons
of chalk,

For the trip he will recelve from the
Government $528 20 for each 1000 miles, or
$2112 for the trip. This, he avers, will not
only pay all expenses, and leave him a
profit, but he finds himself at a port
where he can advantageously secure a
more Imposing cargo. From the stand-
point of the Captain it was doubtless an
astute business move: but as to the view
the Government will take in handlng over
the subsidy, the Captaln has no concern.
The price seems high for the taking across
the octan of five tons of chalk, but It
serves to keep the ship moving, Keeps It
iIn the channels of trade, and In touch
with the world of barter.

It will require more than the word of
a subsidy grafter to convince the Intelll-
gent atudent of political economy that the
taxpayers of Italy are reaping any beneflts
commensurate-with the cost of thelr sub-
‘sidized fleet.

General Joubert's Wife.,
New York Telegram.

The story that General Joubert's wife
“accompanied him everywhere and insist.
ed on Iy providing for her hus-
band's table.” will not surprise those who
know something of that energetic lady.
She has repeatedly gone to the front with
the Commandant-General in his native
campalgns and had a wonderful expe-
rlence of fighting In the early years of the
Transvaal Republle, when, with other

women, she melted bullets for the men
foll, :

Al e n .

Rome as resulting from Italy's shipping
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