
small lli.il mie may easily understand the ile-ire of 
investors to get out of them. Then the heavy tav 
on succession* continually o|ieratc' to depress the 
Consols market. Whenever a wealthy man <lie* his 
estate must pay the tiovernmenl a very large amount 

Pv bus it En Every Friday, in succession duties. Most wealthy men have fol 
lowed the |w«licy of carrying a considerable amount 
of Consols, and it is this portion of the estate that 
the executors or trustees usually decide to lii|iiidatc 
for the purpise of meeting the (iovernnient's claim. 
Coiisei|uenlly there is a continued pressure of liipiida 
lion In one res|iecl the British Treasury i- lienc 
tilting from the low price of the security. 1‘ornni 
ately for the Treasury it i' paying olT debt and not 
contracting it; and at present it can redeem lloo of 
debt In paying However, if a holder of Con
sols is in the pro|ier frame of mind he might regard 
the action of the t Hiver liment as having some resent
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z.vz>a' I 7>» /‘A*/ x# vze • / r»»'Tf vn
hlanve to a partial repudiation. I i v piling up the 
income tax, hy absorbing in its annual e\|iemli- 
turc-s a large fraction of the estates of deceased |*cr 

. and hy its extensive si niai reform legislation 
the ( •overnment has helped to drive down the market 
value of its obligations and then it redeems them at 
less than So per cent of face value.

At Taris discounts are 27*, ami Hank <»f Trance 
Thus I .«nidi m and Taris are on
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9'S rule is 3 11er cent, 
a practical equality, as regards market rate and hank 

The approach of the June settlement day has 
served to firm up the Herlin market. Disc*(tints are 
quoted 414 pc., while the Reich shank adheres to the 
4'^ p.c. (plot at ion. The (.erman hanks have again 
liven seeking funds in New N«*rk and (dieting from 
4to 5 |K*r cent, for renewals and fresh loans. 
Some new money has lievn loaned hy the American 
institutions. It is exacted in New York that Her 
hit will look V» London for gold in the next two 

Sterling exchange at New \ « »rk has hven 
firmer largely owing to purchases by I tankers hi pre­
paration for the half-yearly Ktiropean 
Call money in New York lias I teen somewhat firmer, 
living quoted at |>v. Sixty day loans are .1 pc.; 
ninety days. 3 to 3? 4 ; "ix months, 34 *. 
jug house institutions in New N ork on Saturday 
re|torted a very large loan expansion $.*3.*44.0m 

which taken with the increase of roundly $5.<**V 
<MKt in cash, decreased the excess cash reserve hy 
$1.318.000. bringing it down to $j(),J35.ooo I he 
hanks alone reported loan expansion $.m>.(/‘5.<**». 
cash increase $7.150.01 to. and increase of surplus
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THE GENERAL FINANCIAL SITUATION.

The Bank uf England secured must uf the $4,01*1,- 
guld ap| tearing mi the I a nidi in market at 

the beginning uf the week. Alunit $1,1**1,000 were 
taken by India. The 3 |>.v. bank rate i' 'till in force. 
In the o|ien market call money is J1) |>e.; short bills 
are 3 |ier cent. ; three months hills, j 15- IP to- 3 p.e. 
I.alsir conditions in England are considered hy the 
market to Ik- less menacing inasmuch as the general 
national strike of duck laU.rcrs has proved a failure. 
And it is cx|K-clcd that the troubles in the reports of 
I ami Ion and Southampton will s»* lie ended. 

However, the unsatisfaelorv action of British Cnn-
This

1*si new
weeks.

settlements.

I he clear

sols weighs heavily on the securities markets, 
week saw a new low record in the price "f Consols for 
the eighty year |K-riod. Leading English hankers 
have 1»linted ont various causes for the continued 
decline in the premier British security. The low 
•vturii on the investment i« taken as the principal

$.77,51*1.
In Wall Street the securities market has Ih-cii 

standstill. Bulls and hears alike have 
the greater part of their attention to the 
ngs at the Republican National l onven-

the rest of

almost at a
been g ingThe nominal rate Iwirne hy Consols in itselflU'C.

s small enough ; lint when the income front an in­
vestment in Consols is further heavily reduced by 
the large British income tax. the return lieeomes so

timi at Chicago. So far as ran hr seen
the summer and fall will ~re much political timer-
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