Digitized for JRASER
http://fra; 4 rg/ '

HUNT’S MERCHANTS’

A AWeehly

MAGAZINE,

dewspuaper,

REPRESENTING THE INDUSTRIAL AND.COMMERCIAL INTERESTS OF THE UNITED STATES.

NO. 1,035.

VOL. 40,

' SATURDAY, APRIL 25, 1885.

>

CONTENTS.
'~ THE CHRONICLE.

Clearing-House Returns....... 491 | The Anglo-Russian Difficulty.. 497

The Financial 8ituation ....... 492 | Moneta and Commerolal

The Virginia Debt Situation... 494 | English News...... domeenamee 498

Union Pacific and Its Govern- Cominercial and Miscellaneous
ment Debt....ccceeeel oan.. . 495| News.... ..... sesEEE FEeRAEEEE 500

The Throwicle.

TEE COMMERCIAL AND FINANCIAL CHRONICLE 8 published in
New York every Saturdag morning.

[Entered at the Post Oftice, New Yorlg N.Y., as second class mail matter.]

Terms of Subscription—Payable in Advance:

For One Year (includindg POSEARE). cusnmsmssssnspossannes e $10 20
For Six Months 0 N 6 10
-Annual subscription in. London (including postage)

Six Mos. do do do

These prices include the INVESTORS’ SUPPLEMENT, issued once in two
months, and furnished without extra charge to subscribers of the
CHRONICLE.

Subscriptions will be continued until definitely ordered to be stopped.
The publishers cannot be responsible for remittances unless made by
Draits or Post Office Money Orders.

A neat file cover is furnished at 50 cents; postage on the same is 18
cents. Volumes bound for subscribers at $1 00.

WILLIAM B, DANA & Co., Publishers,

79 & 81 William Street, NEW YORK.
Post OrrICcE BoOX, 953.

WILLIAM B. DANA,
JOHN G. FLOYD,

~

—On page 505 will be found the detailed returns, by States,
. of the National banks, under the Comptroller’s call of March
- 10, kindly furnished us by Mr. Cannon. Previous returns
were published—those for Dec. 20 in the CHRONICLE of Feb.
21, page 238, those for Sept. 30 in the issu3 of November 15 on
page 551. ° ,

T RN

CLEARING HOUSE RETURNS.

The present statement of exchanges exhibits a decided im-
provement over those immediately preceding it, not only in
the larger total compared with previous weeks in April, but
also in the smaller percentage of decrease compared with the
figures of a year ago. The aggregate for the week is §745,-
736,207 (an increase over April 11 of $102,986,214) against
$929,483,065 for the corresponding six days in 1884 (an excess
over the preceding week of that year of $95,384,719), or adecline
this year compared with the same week last year of 198 per
cent, In our five-day table by telegraph given last Saturday
the decline appeared to be 19'1 per cent, showing that the five-
day statement afforded a very clear forecast of the week’s total.

Asto the separatecities, thirteen exhibit larger totals thana
week ago, and of these Boston, Chicago, San Francisco, Kansas
City, Worcester, Providence and Milwaukee, and in addition
Portland and Louisville, show an increase over last year. For
the first time since we began the publication of these returns
Chicago records an excess over the previous year. This is
due in part to larger clearings this week, compared with last
week, of over $6,000,000, and in part to the fact that during
the same time in 1884 there was a decline of over $5,000,000.
The gain this year cannot probably be ascribed, at least
mainly, {0 an improvement in general business, but to the
speculation in breadstuffs at_that city during the period which
the figures cover. The New England and Western sections
present increases over 1884, the former of 5'4 per cent and
the latter 1 per cent. ‘ '

At New York the total loss, compared with a year ago, is
252 per cent, the percentage of decrease after deducting double

.

the value of stocks sold during the week in both years ($87,-
316,000 and $116,853,000) being 25°8 per cent. The amounts
which remain to represent other New York clearings—that is,
clearings arising out of transactions other than stocks—are
respectively $313,878,488 and $419,174,160. Outside of New
York the exchanges reach $257,225,719, against $276,602,905 a
year ago, or a falling off of 7 per cent. Our usual statement
is as follows :

Week Ending April 18, Week Ending Apr. 11,
1885. 1884. Per Cent. 18856. PerCen
New YorkK.....c...et $488,510,488) 652,880,160, —252 $401,534,492| —804
Sales of— | ‘
(Stocks....shares.)|  (1,426,753)]  (1,924,042)) (—25'8) (1,019,698) (47'8)
(Cotton....bales.)| (852,400) (857,400)| (—25°0) (255,900)| (—54'8)
(Grain...bushels)| (56,077,500) (42,893,000)t (+307) (51,088,000)| (+14'2)
(Petroleum..bbls.)| (33,615,000)| (124,986,000)| (=78'1) (83,163,000} (—64'2)
BOStON «evvnrnnens 71,002,030, $67,438,804 +67 $63,006,681] —386
Providence......... 4,496,100 4,429,800, +1'5 2,801,100 —25
Hartford........... , 1,455,681 1,617,976 —10°0 1,626,618) +07
New Haven........ L0750 1,282,301 —0 1178630 +226
Portland........... ! 71,622 854,700° 420 028,923 +8'5
Worcester......... 1 850,208 845,081 +10 737,345 —188
Springfleld......... i 657,958 739,303, —11'0 778,730 —4'6
Tiowoll sesianussnss 434,941! 498,187, —127 482,050, —26:4
Total N. England|  $3!,835,3¢9! $77,057,335{ 454 | $72,490,977] —94
' ' ; i
Philadelphia....... |‘ 345,329.364’i §58,314,122 —228 | $45742850  +31
Pittsburg...... .... | 7107566 13,620,999, —47T8 | 7,501.425] —84'8
Baltimore. ......... | 11,568,231 14,310,208 —19'3 11,703,134 407
Total Middle....| 5«54,005,1641I £36,275,324. —25'8 I $61,047,168, —3'8
1 | \
ChiCARO ..'vvevenn. | $46,140,678 843438420, 61 $40,133,877 —1%78
Cincinnati .......... 8,005,650, 9,679,900; —I11'1 9,173,6°0, +6'6
Milwaukee......... | 3,067,004 3031442 412 2,822,583 - —20°3
Detroft..: cssessves | 2,390,504 2,571,608 —T70 2,403,253 +21
Indianapolis ......; 1,259,672, 1.504,2385 =163 I 1,138,617 —13'1
Cleveland.......... | 1,984,274, 2,409,134i —176 | 1,882,806 —187
Columbus.......... ! 1,480,295, 1,502,430, —15 ! 1,261,960 51
Peoria....oceunen... ‘l 739,625 807,855 —84 772,518 1237
Total Western...|. ses,um,wz; $64,999,5su} +1°0 $59,600,152| —180
§t. Louts........... $15,900,426] $16,485,631, —87 | $15730,060 —12'8
St. Joseph......... 637,198, 764,255 —16'6 795,108  —17
New Orleans.. ..... 6,490,280 11,161,123/ —41'8 7,627,052, —159
Louisville. ......... 4,303,064 4,325,919 +1'6 4,605,3180 —0'6
Kansas City....... 4,441,940 3,109,742! +42'8 8,662,287, +20'5
Memphis. .......... 1.0%,.507i 1,471,194i —290'8 1,624,479 +28'3
Total Southern..| $32,866,324 $37.817,869, --11'9 §34,074,301] —82
San Francisco..... $12,851,050| $10,302,701) 1240 $10,003,603| +10'3
Total all ......... $745,736,207 $920,483,065] —10'8 | $642,749,993| —229

The clearings for the five days, as received by telegraph
this evening, show that while at all points there has been
some falling off from the totals of last Friday the comparison
with a year ago, except at New York, is more favorable than
then. Boston and Chicago continue to record figures in
excess of 1884 and they are this week joined by St. Louis.

Five Days Ending April 24. Five D'ys End'g4pr. 17

1885. 1884. Per Cent. 1885. Per Cent

New York.......... $370,007,741| $592,087,880, —87'5 $418,096,720] —24+4
Sales of Stock (shs.) (929,561)|  (2,228,301)] (—58'Q) (1,147,273)| (—881)
Bo8ton:: ceevsssesans 54,919,242 51,360,550, +6'9 58,495,807 +8'6
Philadelphia.. .... 85,186,018 42,124,922| —16'6 37,738,664] —28°0
Baltimore......e... 9,211,947  10,145,982] —9'2 9,619,467] —20'1
ChiCAgO. ... cevnnen. 30,862,000 84,407.00¢| 471 38,754,000 +6'5
St. LouiS....eeu «... 12,229,360 11,966,655 22 13,202,241 —44
Total....eeevnnns 3518,416,378 $742,152 989, —30°1 $571,808,809] —20°1
Balance, Country* 55,206,649 63,783,855, —18'8 54,078,931 —8'5
_Total all........ _$573,712,007) _$805.936,824| —28'8 £625,885,830| —19°1
Outside New Yorkl $208,705,216| $213,848,944] —4'7 §211,8:9,110,° —6'1

* Estimated on the basis of the last weekly returng




TR O A s TR T

&3 FRASER

ouisfed.org/

492

THE CHRONICLE.

[VoL. XL,

THE FINANCIAL SITUATION.

The warm, forcing weather which has prevailed quite
generally over the country during the past week is a fea-
ture of mno little promise. Accompanied as it has been
with seasonable rains in most sections, the effect on the
crops must. have been very favorable. With a continuance
of these conditions we ought to be able to know by the
first of May not only the real situation of winter wheat,
but the extent of the spring planting, while corn also in
many sections will by that time be fully underway. We
notice that in the South corn is already reported as well
started and cotton planting as making such progress that
it will be nearly completed, except in more northern lati-
tudes, by the end of the month. “We are preéminently an
agricultural country, and from that source our growth in
wealth and our power to recuperate must chiefly come.
Consequently these: improved weather conditions have
helped to remove the anxiety which was beginning to be
felt, and infused a more hopeful spirit in business circles
generally.

Other than the crops, it is impossible to ignore the fact
that the progress of the Anglo-Russian dispute and the
war which it threatens, still has a chief place .in men’s
minds as an influence which will be likely favorably to affect
trade. Of course war opens up awide question, and to
attempt to foretell the changes and influences such a strug-
gle would cause and exert if long continued would require
more of the prophetic spiri¢ than most men possess. Yet
the immediate results almost any one can See and
measure. We all know for instance (1) that food products
would to an extent rise in price, and (2) that cotton would
for a time at least decline in price. But a more serious
because a controlling question would be its effect on the
money markets of the world, for that influence, under our
present wretched currency system, would attack us at our
weakest point. It is well to ask therefore whether a state
of war between two such nations would not naturally
make capital conservative and lead on the Continent as
well asin England toa strengthening of bank reserves; and
if so would not we, under the circumstances, be the source
from which their new supply would have to come ?

This is & mere hint, but may perhaps cover an import-
ant suggestion; for with gold flowing out of the country
would speculations in wheat or in fact anything else be
promoted ? Would there not rather be a natural effors
to stop that outflow, and how could it be done except by
a new depression in business which would effect a further
decrease in imports and an increase in exports. One is
reminded of this feature in the situation by the fact that
foreign exchange has gone up again this week and is now
only just below the gold-shipping point, while what ‘we
call money is a drug here and continues at 3 per centin
London. We hold, therefore, no check whatever on gold
exports, for our forced currency keeps our money market
outside of natural influences. In fact this week our
Clearing House bauks that pay interest on deposits have
had a meeting to see if they could not come to an agree-
ment to pay less than 2 per cent hereafter, as they cannot
without too great risk earn the 2 per cent they pay now.
Consequently, we can see nothingia this feature of the case
that favors the idea that an immediate effect of the war
will be to give anew impetus to enterprise here.

This idea is further enforced by the changed con-
ditions our foreign trade is now assuming. The Dureau
of Statistics has this week issued its March statement,
which shows an excess of imports during that month, a
result reached not mainly through diminished exports, for
they are only 2! millions less than in February, but

r

through the addition of nearly 11 millions in value to
our imports, making them nearly 53 million dollars,
against about 42 millions a month for the three previous
months. To give the reader a comprehensive view of the
trade situation, we have prepared the following statement
of the foreign trade for the last six months.

FOREIGN TRADE OF THE UNITED STATES— (0008 omitted.)

"MERCHANDISE. GOLD. j[ SILVER.
i 1 BExcess | - ' E.ruew! ! « E.ccess
Exp'ts Imp'ts| _of | Imp'ts; Exp’ts of | Exp'ts, Imp'ts| of

| Exp'ts i Imp'ts { ! L Exp'ts

183485, | & 1 £ | % o % | 8 | 8 ' % BED

October ...| 71,093 51,713 19,330 | 2,430] 193] 2237 257) 1043 631

November.! 79,733, 45,518; 34,265 | 8,183 444! 7,739 1 1,850 1,438 412

December.| 91,205 42,139| 49,156 2,418 603} 1,815 | 3,473| 2,144 1,334

January...| 80,562 42,218) 88,344 | 2076] 1446] 6307 2220 1,083 1,136

Febmary..i 53,950, 42,024; 11,035 | 1,887 1,636 251 2,507 1,0031 1,504

March......| 51,363 5‘2.965'; *1,602 1,757 833 ‘024 8,119 1,836) 1,283
—_— | ——l—— = —_———_——_————— -

Tot. 6 ‘mos.‘:428.03-51276,577 _1_5},458 i 6,300

y 18,7511 5,155 13.006 | 15,757 9,457
*.Fxcess of imports. . . ' "o

1t should be said of the above that in March we exported
no more bushels of wheat, of wheat flour and of corn than
we did last March, and over 25 per cent less of each than
in March, 1883, although our surplus of both cereals is
undoubtedly much larger than in either year named. For
subsequent months this may change and make the exhibit
less unfavorable. Still, as it stands we have a notable mer-
chandise excess for the six months, which should serve us
and under ordinary conditions would serve us, in the stead of
gold exports. We notice that several of our exchanges have
criticised our suggestion of a month ago (when the Feb-
ruary trade figures were issued) as to the cause for the
high rates of exchange while such a large. trade balance
existed, and seem to find an answer to our suggestion in
the fact that in 1877 to 1879 we had a larger trade bal.
ance but no gold imports. Those writers appear to have
forgotten how that old balance was paid. = We were very,
very largely in debt then and took in our obligations in
preference to gold, a necessary preliminary to specie pay-
ments. Now Europe holds comparatively few in amount
of our bonds and stocks, and in the past six months has not
probably sent us more in valne than it has taken, so that the
trade balance noted above has not been paid in that way. Ot
one thing our critics may be assured (excuse us for
keeping infant school constantly) that currency laws cannot
be violated without disturbing -the natural movements
of trade:® we have violated them and arve suffering
for it, and will suffer worse if we do not take heed in
time. '

It is a very encouraging feature al this juncture in our
monetary affairs to find that our new Administration is
daily gaining strength in public estimation. The appoint-
ment this week of Conrad N. Jordan to be Treasurer
could mnot possibly be ‘mproved upon, and the President
and Secretary Manning show by it their determination to
have the Government conducted on honest, open business
principles. Mr. Jordan is a radical. reformer, has an
active and very suggestive mind, and great executive
ability. Those who have had the closest business relations
with him hold him in the highest osteem. The Treasury
statement of last month is an excellent illustration
of his character and metliods. As is well known. it was
prepared under his direction. We do mnot believe that
one person in a hundred who has read the monthly state
ment heretofore has understood it, while no one could fail
to understand’ it in the new form in which it was issued
on the first of April. In a similar manner we believe 1t
will be Mr. Jordan’s aim to simplify and make plain all
the affairs of the Treasury. and so to conduct its opera-
tions as to aid and not 1o interfere with private business
enterprise. [t is agreat satisfaction to have these recurring
ovidences that the Administration is alive to the country’s
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industria] jaterests; and we cannot doubt that if war
comes, and there is any way for the country to take
advantage of it, affairs will be so conducted as to secure
whatever benefit is possible.

On a subsequent page we give to-day through the kind-
ness of the Comptroller of the Currency our usual detailed
statement of the National banks made up under the last
call March 10. Itis very gratifying under the circum-
stances to note from these returns the remarkable strength
of our banks throughout the country, fitting them so well
to meet any emergency which may be in store for us.
Our city institutions have shown by their weekly returns

. how thoroughly they are fortified, but it seems that simi-

lar preparations have been in progress in every section. We
have not the space here to give any details, but the
following statement of actual cash holdings (not including
silver) and the total deposits for three vears in March,
will be interesting as well as reassuring.

Cash Holdings by National Danks of United; March 11,5' Muveh s, March 10,
States. 18S1. | 1834 | 1885
‘ s | % | 8

Gold and gold Clearing House certificates,| 92,377,465 81,925,883 83,160,463
"Gold Treasury certificates................... | 5,523,400; 27.660,450, 70,250,560
Total EOlA...veereerrrorenesercossnaninse 97,900,865 109,589.13‘%| 153,411,323
1,081 tENACTB. cuvvrerreersennenern en e s 8 58,268,439  89,802,095! 93.777,322
Total cash, not including silver. ....... 150,167,304] 109,481,233 217,188,645

Total deposits . ...oeeenint e iiiiiass 044,6812,0090! 1.059.563_503; 1,010.548.212

This comparison makes the bank holdings nearly 100
millions greater of gold and legal tenders than in 1881,
and nearly 50 millions more than in 1834; while the
deposits are really less than in 1884. and only alout G5
millions more than in 1881. :

_ Our stock market has been featureless during the week.

There was some selling of the Granger stocks, claimed
to be on account of the rate cutting by the roads; an
appreciation of the Missouri Pacific securities following the
settlement of the Marie-Garrison suit: a better feeling
with regard to the Pacific stocks and Pacific -Mail under
the report that their  differences were in a fair way of
being arranged ; a movement in Lake Shore on account
of certain rumors respecting its relations with the Nickle-
Plate foreclosure or settlement; besides other changes and
rumors, none of which were of any considerable inport-
ance, and many of which had little of fact to support them.
The truth is, there is no significance just now in the fluc-
tuations on Wall Street. There is danger in selling stocks
and no prospect of profit in buying thewn, so what goes on
is in general a kind of fencing operation mainly among
professional speculators, with some investment demand
for bonds and the better class of stocks.

In West Shore matters, though hardly a day has elapsed
but some new plan of reorganization has been offered, the
better opinion on the street is tending strongly in favor of
plan of the Reorganization Committee headed by Mr.
Abram S. Hewitt. The new plans are almost all imprac-
ticable and some of them quite unreasonable, while the
committee’s plan has many merits, and can with certain
modifications be made wholly unobjectionable. To some
of these we alluded when the proposition was first sub-
mitted, and we notice that the suggestions we then made are
being followed in great degree. For instance, Mr. Bulkley,
the secretary of the committee, has prepared a rough draft
of the disposition to be made of the new 25 million mort-
gage, and his figures will be found in our investment column
on another page. Then the committee have addressed a
letter to Mr. Stewart, the counsel for the United States Trust
Company, trustee of the mortgage, bearing upon the terms
to be made with the holders of the terminal property, as
‘to which there had been much criticism. They state that
it is not their intention “to pay in money or in bonds or

dorg/

other securities any greater consideration for the acquire-
ment of the terminal properties than is necessary for the
purpose of retaining terminal facilities and than is
reasonable.” They also declare their unanimous
belief ‘¢ that it will be necessary to issue only a part of the
common stock referred to in the proposed agreement.”
This latter agrees with what we said in our article, and is
important because it- substantially reserves to the holders

-of the first preferred stock (the present first mortgage

bondholders) the control of the property, inasmuch as it
will leave the amount of first preferred stock greater than
that of the common and second preferred combined,
With the control of the property thus assured to them, we
do not see that the old bondholders could do much better
under any other plan. It should be remembered that a
25 million mortgage is probably the smallest amount that
can with advantage be placed ahead of the old bondholders
in any event, and therefore we are inclined to favor
the scheme. A good suggestion has been made, how-
ever, which the committee might take into consideration
namely that such of the bonds as are given in exchange
for terminals and other existing liens bear only 4 per cent
while those that are sold in the market to get money for
betterments, etc., bear 5 per -cent. It is argued that it
would be easier to get consent to & reduction of interest
than to a reduction of principal, and that in the way pro-
posed the amount of annual charges ahead of the
stock would be diminished. DBut, after all, the great de-
sideratum is to obtain a speedy settlement of this difficulty,
for so long as the dispute is continued, there can be no
hope of placing the West Shore property on a sustaining
basis. When therefore a plan is offered which in all its
essential features seems satisfactory, it can hardly be
deemed wise to oppose it because of some minor defects of
detail. Not only on its own account, but because it would
remove a serious obstacle in the way of rehabilitating rail-
road interests generally, do we earnestly advocate an early
adjustment of this West Shore difficulty.

Pennsylvania Railroad's statement for the month of
March, issued this week, is not reassuring as to the course
of trunk line business. The loss in net earnings as
compared with 1881.1is Dbut little less than in February,
and the falling off in gross is even heavier. This falling
off reaches $367,253, and comes after a decline in the
previous year of $186,753, so that since 1883 the March
receipts have diminished $554,006. In net, owing to a
saving in operating expenses, the contraction is only
$243,442 as compared with last year, and $294,318 as
compared with T883; but if we go back to 1881, the best
year for net the company has had in March, we find a
total of $1,799,226, against only $1,161,109 now. The
weather conditions during the month this year were of
course more favorable than in February, and that enabled
the company to effect a greater reduction in expenses,
but all the other adverse features previously existing
still remained in operation. Traffic continued small,
business depressed, and rates low. The reduction of one-
third in the usually profitable west-bound freight, par-
ticularly remained a circumstance of an unfavorable
nature. On the Western system, owing to the better
crops of last season, there is a slight improvement over
the result of the previous year, but that follows simply
because the result in that year was unusually bad. There
is no improvement over any other year. On the contrary,
there is a decided loss. In the following we compare both

- the Eastern and Western lines for a number of years. The

Western lines, of course, report merely so much surplus
or so much deficiency in meeting all liabilities for the
period given,
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~ LINES EAST OF 1885. 1834 1883, 1882. 1881. 1880.
PITTSBURG. -

March. $ $ 3 $ $ $
Gross earnings..... 3,635,374 4,002,627 4,189,380| 8,912,293, 3,814,304/ 3,278,186
Operat’g expenses.| 2,474,265| 2,598,076| 2,733,953| 2,496,491 2,045,078 1,766,933

Net garnings...| 1,161,109 1,404,551 1,455,427| 1,415,802| 1,799,226| 1,611,248
Western lines...... —58,040| —96,039 +153,366| -45,163| +-374,421| +615,059
Result ...oen.... 1,105,089, 1,303,512 1,608,793| 1,460,965] 2,178,647| 2,126,307
Jan.1to April 1.
Gross earnings..... 0,088,506(11,003,593 11,830,952110,592,364 10,129,132| 9,306,318
Operat’g expenses., 7,006,424| 7,308,327| 7,567,773| 7,022,675 5,964,942/ 5,106,585
Net earnings...| 2,082,172| 3,695,266 4,263,179| 3,569,689, 4,164,191| 4,109,728
Western lines......| —320,240 —352,810, +276,640| —12,286) 4020,650/41049,129
Result........... 2,661,932 8,342,956 4,539,819! 8,557,408 5,084,841 5,158,857

It needs but a glance at the above to see how seriously
the income of the Pennsylvania system has fallen off in
recent years. The Western lines were the first to be
adversely affected, and against a surplus of $615,059 in
March, 1880, we now have a deficit of $56,040, but the
Eastern lines have latterly shared in the downward move-
ment almost as strikingly—they had net, as already stated,
of $1,799,226 in 1881,against only $1,161,109 now. On the
system combined the result is $1,105,069 this year, against
$2,173,647 in 1881 and $2,126,307 in 1880. The exhibit
for the three months ended with March, is equally unsatis-
factory. There is a loss of about $700,000 as compared
with 1884, of about $1,900,000 as compared with 1883, of

$2,400,000 as compared with 1881, and of $2,500,000 as |-

compared with 1880.

Bankers’ balances remain unchanged at 1@14 per cent,
but these do not accurately reflect the condition of the
money market. The banks are lending only upon the
most acceptable collateral, and paper that has the slightest
A very unusual
but not large movement is noticed by the Chicago papers.
Borrowers in that city are said to be. resorting to New
York for accommodation, not because money cannot be
obtained there, but for the reason that a little better induce-
ments are offered here. The following statement, made
up from returns collected by us, exhibits the receipts

" and shipments of gold and currency by the New York

ized for FRASER
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banks during the week.

Net Interior

nding April 21, 1885. Received by | Shipped by
Weesanding Apes ? N. Y. Banks.|N. Y. Banks. Movement.
CUITENCY cevcecrecsss sossassasancassans $3,061,000 £530,000 |Gain...$2,531,600
Q01 . cosinssinnisonmnismosneeninneonns]  wwewesws | eapeweene | Giwedws
Total gold and legal tenders.. ..[ $3,061,000 £530,000 |Gain..$2,531,000

The above shows the actual changes in the bank holdings
of gold and currency caused by this movement to and from

“the interior. In addition to that movement, the banks have

lost $500,000 through the operations of the Sub-Treas-
ury. Adding thatitem, therefore, to the above, we have the
following, which should indicate the total gain to the

'New York Clearing House banks of gold and currency

for the week covered by the bank statement to be
issued to-day.

Net Change in
Bank Holdings.

Week ending April 24, 1885. Into Bunks. |Out of Banks.

Banks' Interior Movement, as above| $3,061,000 $530,000 |Galn. $2,531,000
Sub-Treasury operations............ 5,300,000 5,800,000 |Loss. 500,000
Total gold and legal tenders....| &8,361,000 $£6,330,000 [Gain. $2,031,000

Government bonds have been very strong this week,
the demand for investment coming on the market at a
time when there is a scarcity in the supply. It is stated
as another reason for the advance that some operators
have made large speculative sales of these bonds in the
expectation that the outbreak of war in Kurope will
cause the return of some of these securities now held
abroad.

The Bank of England gained £325,243 during the
week. This represents £183,000 received from abroad,
and £142,243 from the interior. The Bank of France
reports an increase of 9,897,000 francs gold and of 2,129,

000 francs silver, and the Bank of Germany since the last

return gained 8,640,000 marks.

The following indicates

the amount of bullion in the principal European banks
this week and at the corresponding date last year.

April 23, 1885. April 24, 1884,
Gold. Silver. Gold. | silver.
2 a 2 a

Bank of England ........ 25,897,863 cnuenn-.’. 25,327,730! e ceeeen ...
Bank of France ..... .... 41,890,730/42,599,697||10,126,574|40,088.613
Bank of Germany .... ... 7,164,000/21,492,000|| 7,600,000|22,800,000
Total this week .......... 74 952,503/64,091,697|173,054,304/62,888,613
Total previous week .. ..|74,123,460.63.682,528|72.351,038/62,326,553

The Assay Oﬂice paid $82,825 through the Sub-
Treasury for domestic bullion and $209,073 for foreign
bullion during the week, and the Assistant Treasure:
received the following from the Custom House.

Oonsisting of—
e Drren: ort U.8. | Gold | Siwer Oer
v ‘ * Notes. Oertific’s. | tificates.
Apr.17. $266,126 00 $3,000 $33,000 $100,000{. $131,000
¢ 18. 330,184 58 8,()00 83,000 82,000 157,000
“ 20. 605,661 46 4,000 122,000 177,000 302,000
s 21, 509,973 81 4,000 106,000 147,000 252,000
LI 8 319,541 14 2,000 45,000 150,000 122,000
¢ 23.] - 401,912 04 3,000 79,000 169,000 151,000
Total.| $2,433,399 03] $24,000| $468,000] $825,000] $1,115,000

THE VIRGINIA DEBT SITUATION.

Virginia has again been thrown- into financial and polit. -
ical confusion. Whatever may be the outcome of this new
phase in her debt question, the decision of the Supreme
Court handed down this week, which has incited the
present agitation, will be for one reason at least a source
of deep gratification. The Court by it clears up a doubt
which hung around a previous decision, and holds sub-
stantially that repudiation cannot be so disguised by law
as to permit the repudiators to masquerade in the character
of honest men. There was urgent need for this last inter-
pretation by the Court, and public morals will be benefited
by it, regardless of the final influence of the decision on the
question of State rights, or on the special question of the
State’s indebtedness. '

It is therefore the general principle involved and its
wide- application . that gives to the present crisis in the
Virginia litigation its chief interest. 'We shall better under-
stand the significance of the decision and the consequent
situation, if we recall the several steps which have led up to
it. We may presume that all are familiar with the funding
measure. It was passed March 30, 1871, and in substance
provided for the issue of new bonds in the amount of two-
thirds of the State’s old debt, the coupons of the new bonds
being made ‘“receivable at and after maturity for all taxes,
‘“ debts, dues, and demands due the State.” Under thisact
up to March 7, 1872, about 30 millions of old debt was sur-
rendered and about 20 millions of new debt was issued, the
other 10 millions being taken in certificates and claimed to
be chargeable to West Virginia. On March 7, 1872, the gen-
eral assembly of the State passed what is, we believe, known
in the literature of the State as ¢ Coupon Killer No. 1,”
which by its terms directed collectors of taxes thereafter
to receive in payment thereof only gold, silver or United
States or bank notes. This law, however, so far as it
affected parties who had already funded their bonds, was
soon after held by the State Supreme Court to be uncon-
stitutional.

Next came Messrs. Mahone and Riddleberger and the
Readjuster party, their efforts culminating in the passage
in 1882 of two laws which have also been designated as
«Coupon Killers,” giving rise to all the late litigation,
and providing substantially that until a jury had passed
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—@on a coupon, and promounced it to be genuine, it
could mot be received for taxes. The popular opinion
as to this statute was, that like that of 1872, it was
equally an interference with the contract; and there-
fore void. But in March, 1883, the Supreme Court of

" the United States rendered a decision in a case under it,

which on its face appeared to sustain the law, and to
sanction this attempt to avoid payment. The unfortunate
feature was, as already stated, not so much that Virginia
repudiated its debt, as that the Supreme Court by its
decision was supposed substant :lly to say that in doing
so, it did not violate or impair the contract, thus as it
were legalizing repudiation. ‘
" But in September, 1883, a decision of J udge Bond
made it evident that too broad a construction had been
given to the March decision. Then it became apparent
that the Court did not intend to pass upon and did not
pass upon the question of the liability of the State or the
rights of the coupon holder, but simply held that the
mode of establishing the genuineness.of the coupon which
the State had authorized, could stand because it did not
and could not affect the main question ; that all the
coupon holder had to do was to tender his coupons for his
taxes, and the collector must take them or refuse them at
his peril. At this stage of the controversy comes in the
decision of this week which on the point of the State’s
liability seems to be full and satisfactory, not leaving
enough life in the Riddleberger law to have a quarrel over.
The Court says that by the terms of the funding act « a con-
« tract was made between every coupon holder and the
«« State that such coupons would be received at and after
« maturity for all taxes, &c.,” and any act forbidding such
receipt is void ; ¢ that the lawful tender of payment of
“taxes is equivalent to actual payment, either being
«gifficient to deprive the collecting officer of all authority
<t for further action and making every subsequent step
t“illegal and void.” So where the coupons have been
tendered for taxes and refused, proceedings by seizure
and sale of property taxed can be enjoined by the Court.

Some further legislation was perfected by the last Vir-
ginia Legislature, the more effectually to carry out the
ohject of preventing the receipt of coupons for taxes.
Axrong these the leading measure was the act passed
March 13, 1884, which abolished the action of trespass
against officers levying after tender of coupons and
changing the process of verification of coupons from
a summary proceeding to a regular suit. But these later
statutes alter in no respect the effect of the present decision
which establishes in his favor every point contended for
by the bondholder ; affirming (1) the right and power
of the United States Supreme Court to compel the officers
of a State to exercise their ministerial duties and obey a
constitutional law, (2) the duty of such officers to disregard
any subsequent unconstitutional law passed by the State,
(3) that coupon-killer acts are unconstitutional and infer-
entially that all such devices are void, being in direct
violation of the original contract to accept them for taxes.
This would seem to leave the State absolutely defenseless
as against this special contract. Even the proposition now
being agitated to repudiate the whole debt, if it could be
carried out would not avoid the coupons so far as they
have been made a legal tender for taxes:

There seems, then, but one sensible course for the State
to pursue under the circumstances, and that is to effect a
compromise with its creditors at the earliest possible
moment. Anger, agitation, public meetings, re-arguments
will only prolong the agony, but can avail nothing either
in avoidance or payment of the debt. On the other hand,
with asettlement effected, the credis of the State is restored,
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and that grand old commonwealth is once more ina
position to command the world’s capital for the develop-
ment of its marvelous resources. Furthermore there
never was so favorable a time for making a satisfactory
compromise. _Interest is extremely low, and a low-rate
bond, backed by a disposition on the part of the State
once again to live up to its contracts, which such a settle-
ment affords the evidence of, would bring the basis for an
agreement easily within the tax-paying ability of the
people, and make the honorable way out of the difficulty
the cheap way as well. Is not Georgia's success this
week in borrowing money a good illustration of the wisdom
of meeting one’s honest obligations? And would not
anyone feel greater self-respect and better satisfied to-day
in acknowledging himself a citizen of Georgia than a
citizen of Virginia?

UNION PACIFIC AND ITS GOVERNMENT DEBT.

The detailed report of the Union Pacific, among other
things very naturally treats at length of the relations of
the company to the United States Government. There is no
feature of the road’s affairsat once of greater importanceand
greater uncertainty and none upon which the property’s
value and future so largely depend. Mr. Adams is very

anxious to impress upon the public the idea that the com-
pany has always labored faithfully to live up to the Gov-

ernment requirement, has observed its every obligation,
acted invariably upon the advice of counsel, and instead
of attempting to defer the matter, has sought nothing so
much as an early settlement and adjustment of the diffi-
culty and dispute. The new management thus under-
takes not only to justify its own course, but that of the
previous administration, and to defend it against charges
of bad faith and attempted evasion of law. As, however,
the final payment in adjustment of all claims up to January
1, 1885, has now been made, it ishardly worth while to say
more on that point than simply that if the zeal which Mr.
Adams has manifested ever since entering upon his duties,
had formed part of the earlier management, the path of

_Union Pacific in recent periods might have been less

beset with difficulties. -

This, however, and the final settlement as well, is already
a matter of the past. It is of course satisfactory that as
far as existing law is concerned, the company has now
fulfilled every demand of the Government. But neverthe-
less the ultimate disposition of the Government debt ques-
tion is as much involved in doubt as ever. It is admitted
on every side that the "Thurman act is inadequate
to the demands of the situation. That act was passed
with the idea that it would provide a means of meeting
the debt owing the United States, at maturity. Though
much better than the provision under the original law, it yet
falls far short of the requirements. In the late year alone it
permitted an accumulation of interest (to be added to the
original debt) of $800,000. That certainly is to be avoided,
even if nothing is done to diminish the previous accumula-
tions, or towards reducing the principal of the debt. This
principal amounts to only $33,539,512, but the total debt
due the Government on December 31, 1884, was $48,864,-
250, the increase representing the interest accumulations.
Neither the principal nor the interest is due till the
maturity of the bonds—1895 to 1899—and with a further
accumulation of $800,000 per year, as in 1884, for four

teen years, it is easy to see that the debt would reach an

aggregate nearly double the principal sum of the bonds.
How would the road meet that large debt ? and what plan
would prove least vexatious and harmful and best promote
the interests of all parties concerned ?

Mr. Adams' views are well known, and he takes pains
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to state them again in the present report. He disapproves
of the policy of compelling the company to provide a
sinking fund out of earnings, and keeping it in the
United States Treasury. Ie complains justly of the low
rate of return the company gets on its money in that
way. He thinks the money could be employed to much
better advantage in building new branch lines and feeders
to the main stem, as has been done in the past. These
would inerease the business and earning-power of the sub-
sidized lines, thus improving their value, and as additional
security he would deposit the bonds and stocks of the
branch roads so constructed with the United States (xov-
ornment. This he thinks would be a better sinking fund
for both the Government and the company than that
now provided, and at the same time the plan would be a
great benefit te the communities that would get the
needed railroad facilities through it. Mr. Adams dwells
at length upon the value of the Union Pacific system of
branches, as it now exists, and apon the popular miscon-

- ception which would class them as suckers,” instead of

feeders—that is, regard them as a drain upon income,
instead of a source of gain toit.

There can be no doubt that in the public mind there is
much misapprehension as to the nature of the branch
gystem of roads, and their responsibility for the recent
misfortunes of the company. The prevalent opinion
seems to be that, except for these branches, the company
would now be in an. exceedingly prosperous condition,
While it is doubtless true that the large floating debt
which the company has carried, accrued as a direct result
of the construction of branch and auxiliary roads, it
should be remembered that a circumstance of far greater
importance in its effects and tendency is the great
diminution in earnings and income that has taken place, and
this has occurred not chiefly nor even largely on the branch
lines, but almost entirely on the main system. On this
point the following figures from the’report, giving first
the earnings of the Union Pacific system entire, and then
those of the main system alone, will prove of interest.

UNION PACIFIC SYSTEM ENTIRE.

- 1884 1888. \ 1882 1881. 1880.
Average miles........... 4,420 4121 | 8,633 3,123 2,766
$ $ ‘ ¢ ¥ $
Gross earnings.... ...... 25,701,200( 28,716,140/ 20,543,875| 20,124,687 25,246,378
Expenses and taxes. ...| 15,113,053 15,699.402] 15,211,961 15,810,080/ 12,121,840
Net earnings......... 10,678,147 12,816,738] 14.301,9141 13,284,607 13.124.438
UNION PACIFIC MAIN SYSTEM.
{ " |
1884. 1883. | 18s2. | 188L 1880.
Average miles........... 1,832 1821 | 1821 | 1821 | 182
: $ $ I $ ! $ &
Gross earnings....... ...| 17.970,970| 21,002,512] 22,823,884, 24,208,317 22,455,185
Expenses and taxes..... 9,100,085| 10,354,541 10,727,049] 12,480,343/ 10,545,120
Net earnings......... 8,870,885 16,648,001 12,006,885 11,778.474 11,010,015
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We here see that the net earnings on the Union Pacific
system entire have fallen off from $14,301,914, in 1882,
to $10,678,147 in 1884, or $3,623,767. Now, how much

of this are the branches reSponsible for? We find that

on the main line alone, without the branches, the net have
fallen from $12,096,835 to $8,870,885, or $3,225,950.
Hence the decline on the branches has been less than
$400,000. The gross earnings on the branches, on the
other hand, have increased $1,100,239, for including them
the loss from 1882 is $3,752,675, while excluding them
the loss is $4,852,914. Itis true that the 2,600 miles of
branch roads earned less than half the 1,800 miles of
main road, but that follows from their being branches.
An auxiliary road can never expect so dense a traffic as a
trunk line, over which all the feeders pour their business.

Nor can the value of a branch road be guaged simply by

its own earnings. It may not pay its way, and yet be of
great benefit to the main system, from the traffic it gives

the same. Mr. Adams affirms that not all of the branch
systems are profitable in themselves, put calls attention
to the fact that tiey have built up the traffic of the older
lines. We have already seen how heavy the loss in earnings
has been, both in gross and net, on the 1,800 miles of Union
Pacific road proper, but that is dueto the multiplication of
competing lines, the diminution in trafiic as a result of busi.
ness depression, the decline in rates, and other causes.
Who can tell what the loss would have been if the com.-
pany had not its immense system of branches to gather up
traffic forit in the territory tributary to its main road? One
may well believe Mr. Adams’ statement that without these
contributions of business from the branch roads, the main
system to-day would not be worth the first mortgage on it.

It is the local traffic that constitutes the Union Pacific’s
most important -business, and it is this local traffic
that the branchesare all the time enlarging and extending.

‘Consequently the branch system, far from being a source

of weakness, is a source of strength. In building it,
too, the lien of the Government has not been impaired,
but rendered more secure. The Pacific Coast traffic which
the road was originally built to get, no longer amounts to
what it did. There are too many new lines sharing in it,
and rates have been greatly reduced. The report gives
some figures that show how this Pacific Coast business has

dwindled in the last three years, which we copy below.
"PACIFIC COAST BUSINESS.

188y . ieiicennns $3,703,657 out of total freight earnings of $15,559,528
1882, .cccennnnn 2,746,473 “ 4 e 13,905,190
1888..c50 soass s 2,512,507 g . v 12,939,540
1884 . ...ccceannn 1,695,006 o4 & L 11,312,708

Still, though it can not be controverted that the exten-
sions and investments of recent years, have tended to add
to the value of the property on which the Government has
a mortgage, it by no means follows that the Government
should permit or encourage a continuance of the same -
policy, if the payment of the debt due it is to be in any
manner interfered with or.deferred thereby. The Gov-
ernment has nothing to do with running the railroad. It
is not even concerned in. making the property profitable
to the stockholders. Whether the same get much or little
is of no consequence to it, so long as adequate provision
exists or is made in protection and liquidation of its claims
upon the property. The Government advanced a large loan
to the company at the inception of the enterprise, and is -
making further advances for interest from year to year, and
the only concern it hasin the road is to get its money back
without loss. It is not its province to engage in railroad
business even indirectly. If future extensions are neces.
sary to the success of the undertaking, that is the business
of the stockholders, and they must solve the problem how
to doit. Without the branchroads as they now exist, the
Government lien might not be worth its full amount, but
in that event what would the stock be worth? To protect
their own interests stockholders must pursue an aggressive
policy, even as they must see to it that provision for meet-
ing the'debt to the Government is made, lest their equity -
in the property be wiped out or jeopardized.

In constructing the branch system, Mr. Adams declares.
that the directors always had the Government debt in
mind, and in fact thought that this was the best provision
they could make for meeting the same at maturity. The
company built the branches, and kept the securities issued
on the same in its treasury, so that at the end of 1884 it held
nearly 66 millions par value of the same. But though he

‘now proposes that in the future the bonds on the new

roads built might be placed in the United States Treasury,
that certainly has not been the policy pursued in the past.
On the contrary, some of the bonds are pledged as security
for the collateral trust loans. Of course, with those
sscurities in its possession, the Government would be
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better protected than without them, but they would
certainly not offer the same certainty of payment as an
annual cash contribution. Their value might be proble-
matical. And if the company could not raise the money to
take them up, the Government would have to sell them, or
that being impossible, take possession of the properties
they represented and thus go into the railroad business.
The report asserts that the Government could not run the
Union Pacific system with any show of success, and there
are certainly more reasons than one why it is highly
objectionable to let the Government have anything to do
with managing and running railroads.

Mr. Adams speaks as if all the branches had been built
out of surplus earnings. That certainly 1s not true. He
also seems to intimate that after the Thurman law the
company changed its policy with reference to new exten-
sions. IHe says that ¢ when the Thurman bill was passed,
the Government practically took control of this matter out
of the company’s hands.” In point of fact, it is since then
that the coistruction of branch roads has been prosecuted
with the greatest vigor. Here is a table proving this
that we find in the report. w

End of Year. Amount of Par Value of Income for

Investment. Securities held. Year.
1879 sswisn samsns oumwns sae snsawe $10,918,760 | 16,569,400 28423,015
1380, cow svam smiswss < prameanos snwes 22,013,128 i 38,811,030 ' 1,010,153
B L TR 34,359,888 46,756,130 | 1,332,678
1882. .00 cr s irerneesiiciacnneiens 38,208,533 53,211,271 | 2,211,069
1B8B.cerenone criuiss waone p— 42,480,053 61,347,722 | 2,068,632
88A... cives eois ssoe sovass veiesd 46,133,101 65,932,022 | 1,736.916

We thus see that as against an investment'of less than
11 millions in }ranches at the end of 1879, the amount at
the end of 1884 was over 46 millions. Nor is it correct to
infer that all the branches were built by the Union Pacific
itself. Songkdf them were built by outside interests, and
then turned over to the Union Pacific, the venture usually
proving more profitable to the projectors than to the
company. We might mention in -illustration the case of
the Denver South Park & Pacific, which Mr. Adams now
reports does not earn its operating expenses, not to speak
of fixed charges. Did not the Union Pacific have to pay
a very high price for the stock of that road—in the vicinity
of par? And if in the future the company should have no
surplus earnings whatever to devote -to the building of
more branches, is it not likely that where the venture
seemed to warrant it capital would be found ready to run
the risk, as in the past. And this being so, is there any

~ground for the fear which Mr. Adams expresses that the

road would have to stand still if the Government further
increased its annual requirement? The truth is, the con-
struction of the Union Pacific’s branch system was largely
favored by the good times that prevailed, and with a
return of that condition it is not improbable that there
will be further progress in the same direction.

‘While the plan proposed however seems to us impractica-
ble, for the reasons here stated. itis clear, as said, that some.
thing must be done, and be done soon, to meet the debt to
the Government. At this juncture the 60-year bill lately
offered in the - United States Senate, though Mr. Adams
does not wholly favor it, seems alike fair to the company
and adequate to the requirements of the situation. We
mean the bill as amended, so as to provide for equalized
payments through the whole term of years. In its origina1
form, it was objectionable, because it provided for pay-
ments varying from $900,000 to $2,500,000. If the
amount was to increase gradually from the smaller to the
larger sum, there was the doubt that the company could
make so large a payment in the concluding period of the
term. If, on the other hand, the amount was to diminish
from the larger to the smaller sum, the present burden

as finally amended, the payments would be, it is estimated,
$1,800,000 for each and every year of the term. We do
not see that there can be any objection to this. The amount
is $612,890 more than was required in the late year, but
is less than the average requirement for the four years
preceding. It is, moreover, $212,371 less than the annual
interest at six per cent which the Government pays yearly
on the principal of the debt. Mr. Adams thinks that the
company could meet the $1,800,000 (though expressing
an emphatic preference for his branch-system plan),
qualifying, however, the admission with the remark that
there is doubt about this, as about everything else related
to the future. But if the time should ever come when the
company will earn less than its simple interest charge, why
we suppose there will be mno help for it, and in that case
we do not see that the position of Union Pacific would be
any different from that of any other embarrassed com.-

pany.

THE ANGLO-RUSSIAN DIFFICULTY.

The situation as between Russia and England has
reached a degree of tension which almost forbids one to
indulge the hope that a peaceful solution may be arrived
at. On the part of Russia there is no visible sign that
she is willing to back down. On the part of Great
Britain there is no limit to the war preparations; but
there is a manifest unwillingness on the part of Mr. Glad-
stone and his colleagues to take the question out of the
arena of diplomacy and to submit it to the arbitrament of
the sword.

It is a critical moment not only for the two great
nations most immediately concerned, but for the world.
A war between Russia and England cannot be contem-
plated but with horror. Hven if it should be confined to
the two great combatants themselves, it will involve
destruction of property on a gigantic scale and
an enormous sacrifice of human life. But there is
always the danger that a KEuropean contest, if it once
break out, will take a wider range. It might lead
to collisions which would provoke resentment; at least it
would furnish opportunities which have been long and
eagerly coveted; and when once commenced it can hardly
be brought to an end until one or the other of the prin-
cipal combatants is defeated. The defeat of Russia would
undoubtedly imply great changes, but not such changes as
the world would have any great reason to regret. The
fall of Russia would be a deathblow to absolutism and the
one-man power in its most offensive form. It would open
up a wider field for Germany ; but the expansion of Ger-
many means the expansion of civilization. The defeat of
(ireat Britain, on the other hand, by such a power as Rus-
sia, would b an unqualifiel disaster. British prestige
broken, the empire of India would mo longer
recognize the authority of the Empress-Queen.
That itself would be a revolution and a calamity.
India is beyond all question being trained to self-
government; but her tramning has not yet been completed.
Divorced from British rule, she would lose all the advan-
tages which her training has already secured for her; she
would become the sport and prey of the rivalries and
jealousies of her native princes; she would lapse into chaos,
and become an easy victim to the nearest powerful
neighbor. ~ Nor would the loss of India be the only result
which would follow British defeat. The numerous colonies
of Great Britain would begin to think and act for them-
selves; and the much-vaunted federation scheme would
be abandoned forever. It is the possibility of such
results which compels one to regard the prospect of the

entailed by the payment would be unusually heavy. But * threatened war with horror, and which forbids us to speak
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rashly of the man who moves with caution on the verge
of so dreadful a precipice. '
As to the right and wrong in the present grave

. emergency, there is a very general agreement. It certainly

" decide.

cannot be said that the British Government has in any
way provoked hostilities. Mr. Gladstone has revealed all
his characteristic caution in dealing with Russia. He has
submitted to an unusual amount of provocation. He has
shown his unwillingness to resort to extremes by making
on Russia most reasonable demands, and by giving the
Government of the Czar an easy opportunity of backing
out of what he considers to be a false and untenable
position. He has spoken firmly, it is true; and he is
making most. gigantic preparations for war; but it is
evident from all he says and does that he looks upon war
as a necessity, not as a choice. Russia, on the other hand
has been most belligerent, aggressive and unreasonable’
Most people, we think, are disposed to believe Sir Peter
Lumsden rather than General Komaroff ; and if the state-
ments of Sir Peter are to be received, the Russians are
wholly and entirely to blame for the fight on the Murghab
River. But Russia’s conduct on this occasion, although a
little bolder and more openly persistent than usual is
in perfect keeping with her conduct from the time she
began her forward movement from the eastern shores of
the Caspian.. She was not, she said, bent on conquest ;
but she moved on. When Khiva opened its gates to her
troops it was only a question of time when she would
move on Merv ; and scarcely was Merv occupied when it
was known Penjdeh was in danger.

It would not be difficult to show that the British
Government was guilty of almost criminal negligence in
allowing Russia to advance from Khiva to Merv without
taking some decided action. O’Donovan had made it
abundantly plain that the Russian occupation of Merv
was already decided upon. Merv was but a stepping-stone
to Herat ; and Penjdeh was a needed halting place in the
onward march. This question of negligence, however, it
is for the British people themselves, ‘and not for us, to
But no fault can be found with the British
Government on the score of vigilance since Merv was
occupied. The designs of Russia were so conspicuously
revealed to all the world by that occupation that further
inaction was impossible. In February of last year nego-
tiations were opered with a view to settling the boundary
line between Russia and Afghanistan. It was finally agreed
that two Commissioners should be™ appointed—one by
Russia and one by Great Britain—to survey the ground and
to come to some agreement on the subject. General Zele
noy was appointed by Russia and Sir Peter Lumsden was
appointed by Great Britain. Sir Peter set out in Septem
ber and met the Russian Commissioner at Tiflis. The one
memorable point in the conversation was the attempt made
by General Zelenoy to convince Sir Peter that Penjdeh was
notin Afghanistan. Zelenoy hadto go to St. Petersburg
for instructions, and Sir Peter Lumsden has not seén him
since. Sir Peter’s investigations on the spot established

- the fact that Penjdeh always had belonged to Afghanistan;
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but Russia has summarilly settled the question by con-
quest and occupation. Such in brief is the history of the

_ present difficulty.

If it should come to war Great Britain has the satisfac-
tion of knowing that she has not provoked it. The rights
of her ally, the Ameer, have been ruthlessly trampled
upon; her own rights are openly thereatened; blood has
been shed; and reparation has been refused. If Russia
persists in her refusal to back down, Great Britain must
fight or take a second place among the nations. Mr.
Gladstone’s love for peace will not be allowed to compro-
mise the honor of the empire.
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RATES OF EXCHANGE AT LONDON AND ON LONDON
AT LATEST DATES,

EXOHANGE AT LONDON—Apr.10.|| EXOHANGE ON LONDON.
On— | Time. Rate. Latest | rime. Rate.
Amsterdam.| Sight. |12:'119 ®12:21g ||Apr. 9| S8hort. 12 09
Amsterdam.| 3 mos. (12:3g #12:4 Apr. 9 .... | .cea...
Hamburg.. . i 2068 @20'72 (|Apr. 9|3 1nos. 2027
Berlin ....... “ 12069 22073 |(|Apr. 9| ¢ 2031
Frankfort... e 2069 @20-73 |[|Apr. 9|B8hort. 20°47
Vienna. ..... s6 12-65 @12'70 ||Apr. 9 e 1254
Trieste...... “  112°63 @12'70 |[Apr. 9 ol sseess
Antwerp. -.. “ 12560 @25'65 |[|Apr. 9| « 25°40 -
Bt. Petersb’s s 2173 @22 Apr. 9(3 mos. 23 buyers
Paris........ 8hort. |25°379225°42g||Apr. 10| Checks 2538
Paris........ 3 mos. (25°57®@256213 |Apr. 10| .... |  ......
Genoa.. ..... “ 1258219 225°37%|[Apr. 9|3 mos 2545
Madrid...... ¢ 45154040614 (|Apr. 9| ¢ 47°20
Cadiz. ~...... il . Apr. 9 € | gaise.
Lisbon.... .. o 5152513 Apr. 9 T
Alexandria . “ 1 e ' Apr. 9 & F | saeewe
Constant’ple T Apr. 9 £ 110°06
Bombay ....[dem’nd| = ...... Apr. 9tel. tsfs 18. 625354
Calcutta..... %l pemwes Apr. 9 o 18. 625324
New York...|60days|  ...... Apr. 10/60day+ 4'843
Hong Kong.{* .... |  ...... Apr. 9|4 mos. 38. 63sd. °
S8hanghai....|] .... |  ...... Apr. 9 o 48. 103gd.

|From our own correspondaent. |
. LoNDON, April 11, 1885,

‘We have this week passed through a very sharp spasm of
excitement, and at one time a declaration of war seemed
hourly imminent. Happily for those who do not regard war
as a pastime to be lightly indulged in, the prospect at the time
of writing is certainly. more peaceful, but for all that it is
unquestionably the wish of the nation that the honor of the
country should be upheld at all hazards. The cause of the
excitement, as you have heard by telegraph, was the attack
of the Russians on the Afghans at Penjdeh. We have, of
course, the usual choice of statements as to which side was
the aggressor, but the attack was made, and meantime explana-
tions are awaited.

In the manufacturing districts the news was *egarded with
dismay, as a further limitation of the already restricted opera.
tions was threatened; but the main excitement was certainly
on the Stock Exchange. To find a parallel for it we should
have to go back to the commencement of the Franco-German
war. The general depression then was certainly more acute
than it has been during the past day or two, partly because
business then was brisker than it has been with us of late,
and partly also owing to the fact that there have been more
“bears” than ‘‘bulls” about amongst English speculators.
The depreciation in values naturally represents a heavy lossS
but it would have been much greater had recent transaction
been anything like of an average character. The settlement
which begins on Monday will be awaited with some anxiety,
as heavy differences will have to be met; but whilst losses here
are no doubt large, they promise to be considerably exceeded
by those of the Continental Bourses. Both at Paris and Berlin
the disposition has of late been to take an optimist view of the
situation, and from the latter city hasbeen derived the support
which has hitherto kept up the value of Russian securities.
The losses there must have been immense. Paris has not
been so severely hurt, speculators there being disposed to
eschew Russians and_back Egyptians. They have, however,
quite enough to pay and, so far as can be ascertained Conti-
nental speculators will have to transmit some rather heavy
balances to this country in liquidation of differences. It is
reported that members of the London Stock Exchange have
made considerable sums of money.

Whatever expectations may have been entertained respect-
ing the chances of a reduction in the Bank rate, they were
promptly dispelled by the fresh political complications, and
the rate is therefore retained at 314 per cent. A reduction of
14 per cent is reported from Berlin. There is no new feature
in the market here. A quiet business is doing. Loans are
very little wanted, - and the range is 114 to 2 per cent.
Discount rates are a shade firmer, but they are still about %
per cent below the official quotation. The Bank return shows
the changes usual at this season. The distribution of the
dividends has reduced the total of public deposits by £2,707,-
421. The stock of bullion is £368,236 less, in spite of the fact
that £129;000 was sent in from abroad, and the reserve has
diminished £305,561; but the proportion is heavier than last
week, namely 47:03 against 44'56 per cent.

The following are the present prices for money.
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< Open market rates. Interest allowed
E for deposits by
Bank Bills. Trade Bills.
Lonion s = l Joint Disc't H’se
& | Three | Four | Stz | Three | Four | Siz | Stock | At [7to14
7 Months| Months| Months| Months Months Months| Banks. Call.| Daya.

Mar. 6|4 [34@ —(34Q@ — 963 — 830 —3%0 —3%23%| 3 3 [3%-8i4
“ 13/ 4 |316@354/336@ —|34@ — S}@37% 336333 8%@3§| 8 8 [814-8K
« 20| 814|2%4@8 (27483 |2%D —'anom!S}inom 314@3y| 2 | 2%(°%-2%
“ 278%|3%@ —3 @ —(3 @ —|3%@3}6 8143336 8X4@3%6| 2 R1612%%-234

Apr. 3/3%[@ —(258 -12%3 —3 @ “locas (29683 | 2% | 2%2%-2%
“ 10/ 814[2548 --[256@2% |23{®@ — 8Xnom '8} {nom;3¥noml| 2 | REI2B{-2H

The following return shows the position of the Bank of
England, the Bank rate of discount, the price of consols,
the price of middling upland cotton, wheat, and the Bankers’
Clearing House return, compared with the three previous
years:

1885. 1884. 1883. 1882.
2 2

Circulation excluding 2 F 3

Bank-post bills. .... 24,883,775 25.709,030 25,751,103 26,125,070
Public deposits....... 8,458,121 7,601,810 7,183,240 6,162,438
Other deposits.... ... ' 25,753,429 25,747,293 23,707,868 24,448,806
Governm’tseocurities. 14,164,559 12,436,202 14,347,230 13.382.907
Other securities...... 21,722,853 23,069,708 22,902,132 22,049,270

Res’veofnotes & coin 16,160,845 15,086,618 11,437,838 13,045,245
Coin and bullion in

both departments.. 23,294,620 25,015,648 21,498,938 23,420,315
Proport’n of reserve

to liabilities ........ 4703 453 37 423
Bank rate........ .... 3l ;7) c. 213 p. o. 3 p.c. 3 p. c.
Consol8.ccucenneenn... 957d. 1021ad 1025gd. 1013d
Eng. wheat, av. price 32s8.61. 378. 7d 42s. 0d. 453. 54
Mid. Upland cotton.. 534, 53d. 5d. 61gd.
No. 40 mule twist. ... Qly d 103d.

a. 97d. 9%4.
Clearing-Houseret'n. 79,455,000 134,501,000 107,048,000 §4,280,000
The Bank rate of discount and open market rates at the
chief Continental cities now and for the previous three weeks
have been as follows: '

April 9. April 2. March 26. - March 19.
Rates of -
Interestat | Bank | Open | Bank | Open | Bank | Open | Bank | Open
Rate. |Market | Rate. | Market| Rate. |Market| Rate. |Market
"Paris .cceceeienens S Y 3 2% 3 234 3 234
Berlin....coeeee. 416 4 5 3 5 3% 5 814
Frankfort..... - 45 33§ 5 3% b} 33¢ 5 34
Hamburg...eeee. 43 33§ 5 35¢ b1 8Y 5 84
Amsterdam......| 8 | 23 8 3 | 8 256 8 256
Brussels..... — 3 234 38 258 3 256 3 256
Madrid ....... B B P4 434 414 414 414 414 414 414
Vienna...........| 4 356 4 85§ 4 814 4 8y
St. Petersburg..| 6 8 6 6 8 6 8 (]
Copenhagen..... 4 4 4 4 4 4 4 4

" Messrs. Pixley & Abell report as follows on the state of the

bullion market :

“Gold—The Bank of England has purchased since our last £175,000,
there being no demand for export, with the exception of some small
orders for India. £9,000 in sovereigns weire taken for River Plate.
Gold is still coming from Paris, though the exchanges are now weaker.
The Tamar brought £30,000 from the Brazils and the Liguria brought
£5,000 from Australia. ‘The Maskelyn took £20,000 and the La Plata
£9,000 to the River Plate, and the Satlej £20,000 to Bombay.

Silver deciined with the Indian exchanges from 191gd., our last quo-
tation, to 437gd., the rate at which the arrival by the Chile mail was
sold to-day. The Patagonia brought £55,000 from Chile while from
%Ie&y York there came £60,000. The P. & O. steamers take £104,000 to

ndia. , -

Mexican dollars, with small arrivals, have remained steady at 48d.,

" our previous quotation. The Tasmania tqkes £15,000 to the Btraits

and £ t9,000 to China.

The quotations for bullion are reported as follows:
Price of Gold. Apr. 9. Apr. 2. Price of Silver. Apr. 9 | Apr. 2.
: s. d. | s a. T a. a.
Bar gold, fine.. .0z.| ¥7 3 9 Bar silver,flne..oz.| 487§ 49

Bar gold, contain’g.

Bar silver,contain-

20 dwts. silver.oz.| 77 104 | 77 104§ ing 5 grs. gold..oz. 4914 493¢
Bpan. doubloons.oz.| ...~ ceesiees || Cake silver.....oz.| 523 527¢
S.Am.doubloons.0z.| ..eevvee ) cieiinan Mexican dols...oz. 48 48

The movements in the precious metals have been as follows:

To and from all Countries. To and from United States.

GOLD. :
1883. 1584. 1885. 1883. 1854. 1885.
£ £ £ £ £ £
Imports in March..! 343,400/ 2,843,278, 1,247,609, ........ 1,922,548 1,458
Do 8 months....| 1,169,558 8,631,378 2,842,155 192| 1,924,960 3,208
Exports in March..! 534,913 3808,639| 439,390 459,785 ........ 5,400
Do 3'months....| 1,208,820 2,806,402 1,255,082] 459,785 739 34,860
SILVER. :
Imports in March..] 9383,428; 80%,300| 887,634 286,421/ 216,539 212,860
Do 3 months....| 2,525,349 2,367,883 2.401.7}5 742,464 718,462 729,753

Exports in Ma: cl.. 497,919 954,374 1,012,556
Do 3 months....I 2.220.535! 2,469,931/ 2.508.599

The Board of Trade returns justissued for March and the three
months are’again distinctly disappointing, a further contrac-
tion of business being reported, and in the quarter’s export oper-
ations there has been a loss of fully £5,000,000 sterling money
value in the shipments of British and Irish produce and man-
ufactures. The imports for the three months have declined
quite £9,000,000, but then in the case of both imports and ex-
ports allowance must be made for the much lower range of val-
ues now current than was the casea yearago. The loss in the
exports for the month is §£1,922,503 and in the imports
£2,353,898. :
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[ EXPORTS TO UNITED STATES.

1883. 1884. 1885.
Cotton piece goods—Mch....yds. 4,958,70)
3 months ... 19,9%;2,‘2‘03 18,082,800 17,472,000

Linen piece goods—Mgh.......... 6,555,600 6,817,200 5,369,500
3 mos.... .... 27,094,800 25,276,200 22,388,500

Woolen fabrics—Meh.... ......... 309,600 296,600 298,700
3 months.... ... 2,097,300 1,793,700 1,498,500

Worsted fabrics—Meh.... ........ 2,621,500 2,994,500 2,102,900
3 months....... 9,247,700 11,810,400 9,670,680

Although business has still remained far from active, the
wheat trade has at length been galvanized into something
approaching an exhibition of animation and firmness. The
growing complications on the Afghan question with Russia
had become so acute on Thursday that the wheat market at
once assumed a much stronger tone, and at Mark Lane the
following day values were quoted 3s. to 4s. per quarter higher
than on Wednesday. The sudden jump was solely due to the
fear that a war could not now be avoided after the_assault an
the Afghan troops by the Russian forces. Possibly if the
difficulty be smoothed over a portion of the advance may be
lost; but apart from the political aspect of the question, the
trade should, from a statistical point of view, show greater
firmness., The quarterly statement of stocks just issued
indicates that the supplies in London are steadily diminishing,
and no doubt the same features will be reproduced at all the
other chief ports. At the beginning of the year the stock of
wheat in London was 874,926 quarters. It is now 242,062
quarters—a deficiency of 132,900 quarters. A year ago the
stock was 641,393 quarters, or about 400,000 quarters more
than at the present time. Since the commenc:ment of the
year the stock of flour—which is now 220,994 sacks—has

| decreased about 79,000 sacks, and compared with this time

last year there is a deficiency of 35,000 sacks. Against this
loss we have, of course, to place the larger quantities afloat to
us now than was the case a year ago, and also have to
remember that there is a larger American visible supply to
draw upon. On the other hand, however, the fact must not
be lost sight of that the average price of English wheat for
the season is nearly 7s. ger quarter lower than it was last
season, This alone should fairly cover the effect of the
increased quantities afloat and the heavier American
supplies. It seems, therefore, that the natural tendency of
values just now should be to harden, and if our dispute with
Russia should assume yet more serious proportions, a further
sharp rise could hardly be prevented.

The following statistics show the stocks of wheat and fiour
in London on April 1st of the current and past years:

——18835,———— ———1884, - ———
Waterside Raul- Waterside Rail-
Granaries. wWays. Granaries. ways.
Whbeat. ...qrs. 232,811 3,201 633,301 3,092
Flour. ..bbls. 1,481  ...... 1,797 teenes
Flour.....coveean... sacks 220,994 94,693 - 255,814 76,988

The following return shows the extent of the imports of
cereal produce into the United Kingdom during the firse
thirty-one weeks of the season, the sales and average prices of
home-grown produce for the same pcricd, and other items,
compared with last season:

- IMPORTS.
1884-5. 1883-1. 1382-3. 1881-2.
Wheat............ owt. 28,136,807 32,661,595 37,956,958 306,574,490
Barley.. veee-... 10,331,777 10,852,953 11,018,077 8,689,879
Oats .... 6,416,207 7,274,553 8,683,374 5,910,000
Peas... . 1,169,943 1,066,866+ 1,314,164 1,059,525
Beans......... .- 2,080,865 1,578,148 1,567,837 1,022,679
‘Indian corn........... 13,841,706 16,156,719 10,993,647 12,945,840
Flour.......... e 9,821,264 9,254,383 14,476,347 5,311,210

Supplies available for consumption (exclusive of stocks on
September 1) in thirty-one weeks:
1884-5. 1883-4. 1882-3. 1881-2,
Imports of wheat. cwt.28,136,807 32,661,596 37,956,956 36,574,490

Imports of flour....... 9,821,264 9,254,883 10,476,347 5,341,210
Bales of home-grown:.28,451,560 27,519,159 27,030,700 23,671,000

Total..ceecaeeaanes 66,409,631 ;‘),135,638 75,464,003 65,586,700
The extent of the sales of home-grown wheat, barley and
oats in the leading markets of England and Wales during the

first thirty-one weeks of the season, together with the aver-
age prices realized, compared with the previous season, are

shown in the following statement:
1884-85. 1833-84. 1&£82-83.

Av’ge Av'ge Av'ge
Sales. Price, Sales. |priog| Sales. Prigc
T s d. 5. d. s. d.
Wheat, qr8.cccccaeeeas 1,983,551({32 3{1,918,547({39 2/1,559,468/41 3
Barley....ceee cenennns 2898.,702(31 5(2,953,206/32 6[1,864,565|33 10
(0F:1 ¢ P, 230,999/19 9 276.246'19 & 218,363|121 O

Converting quarters of wheat into cwts., the total for the
whole kingdom are estimated as follows:

1884-5. 1883-4. 1882-3. 1881-2.
Wheab. ccovneeccas ewt. 28,451,560 27,519,159 27,138,600 23,756,500

The following are the quantities of wheat, flour and Indian
corn on passage to the United Kingdom:

At present.  Last week. Last gcar. 1884.
Wheat........ qrs. 2,830,000 2,712,000 1,853,000 2,192,000
Flour,equalin qrs 242,000 252,000 302,000 248,000
Maize.. ...... qrs. 301,000 261,000 194,500 311,000
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English Market Reports=Per Cable. :
The daily closing quotations for securities, &c., at London,
and for breadstuffs and provisions at Liverpool, are reported
by cable as follows for the week ending April 24:

London, Sat. | Mon. l Tuvs. | Wed. l1’hurc. Fri.
Bilver, per 0z..... .. ..d.| 4951 | 4914 | 4914 | 49} | 497Ty4 | 4974
OODBOiB for money.. .... 96131 9318 | 9558 95 953 | UDlyg
Consols for aceount.....| 961341 96314 | 95 95 4 93314 | YDl
Fr'ch rentes (in Paris) fr|78: 774 779712 75°05 |77'90 (7770 (77'75
U.B.41g80£1891......./1115 11518 115 115 115 114%
U.B8. 48 0f 1907..... ....l1248g 12455 11245 12455 (12473 |124%
Canadian Pacific.......| 3738 3758 373 3738 3758 374
Chie. Mil. & 8t. Paul....| 745g 7273 | 73 7288 72% 723
_Erie, common stock....| 121 121 | 125 1258 12 121
Illinois Central......... 129 12944 {12914 129 (1291 (19291 <
Pennsylvania..........| 53 551 | 5578 5618 26 559
Philadelphia & Reading! 8 g | sig |8 8 8
New York Central......{ 925 923 | 931 | 9214 9155 (0218

T T

@onumercial and Miscellaneons Aews

IMPORTS AND EXPORTS FOR THE WEEK.—The imports of last
week, compared with those of the preceding week, show
a decrease in both dry goods and general merchandise.
The total imports were $7,502,100, against $9.601,817 the pre-
ceding week and $8,046,546 two weeks previous. The exports
for the week ended April 21 amounted to $6,109,604, against
$5,783,351 last week and $6,450,710 two weeks previous. The
following are the imports at New York for the week ending
(for dry goods) April 16 and for the week ending (for general
merchandise) April 17; also totals since the beginning of the
first week in January:

FOREIGN IMPORTS AT NEW YORK.

For Week. . 1882. 1883. 1884. 1885.
Dry goods ......| $2,560,161 $1,438,115| $1,8419,838| $1.426,408
Gean’l mer’dise.. 8,715,716 7,058,887 6,635,203 6,075,692

Total........| 811,275,877 $8,497,002) 8,485,041 #7,502,100

Since Jan. 1.
Dry ds ......| $48,362,301| $45,053,542| R42,611,446| $34,705,120
@en’l mer'dise..| 112,223,848 100,434,775/ 93,309,988, 85,812,431
Total 16 weeks.|$160,586,149|$145,568,317{$140,921,434|$120,517,551

In our report of the dry goods trade will be found the im-
ports of dry goods for one week later.

The following is a statement of the exports (exclusive of
specie) from the {)ort of New York to foreign ports for the
week ending April 21, 1885, and from January 1 to date:

BEXPORTS FROM NEW YORK FOR THE WEEK.
1882. 1883. 1884. 1885.
For the week...| #$6,006,121| $6,186,773] $£5,157,159| $6,109,604
Prev.reported..| 94,184,370 106,100,917 85,321,193| 94,658,425

Total 16 weeks./$100,190,491 $112.287,690| $90,478,352/2102,768,029

The following table shows the exports and imports of specie
at the port of New York for the week ending April 18, and
gince January 1, 1885, and for the corresponding periods in
1884 and 1888:

EXPORTS AND IMPORTS OF SPECIKE AT NEW YORK.

Ezxports. I'mports.
Gold. -
Week. SinceJan.1.| Week. |SinceJan.l.
Great Britain ........ - $14,800 $......|  B......
ANCO..ce ccmvcnaeans|  eeceas 9,662 | sseess 1,412,991
Germany ...... e moms] L ocesmmeel L sl | EEEEES 2,906,555
West Indies .......... 127,194 4,268,026 10,770 222,817
MexiCo. e eaear el ceaell] 0 iiees 614 15,514
Bouth America.......| ...... 137,875 20,500 119,046
All other countries...| ...... 77,400 . 2,971
Tetal 1885....... $127,191! $4.507,663 %31,884| $4,679,804
Total 1884....... 5,420,137} 27,108,884 1,302,907 1,946,916
Total 1883....... 31,090 121,250 9,325/ 4,714,350
Silver.
Great Britain ........ $293,750{ $3,982,958 $...... $24,332
Francoo....c.cee cccae-a|  ceeeen 145,396}  ...... 76
German, ... ceae ceee|  ecan.. 68,6771 = ceecie.] | sisews
West Indies .ceeeeuea.| ao. 115,394 21,605 102,816
) ' () o (¢ 1 R IR R, ! 3,454 157,920
8outh Awmerica.......| ...... 4,233 901,577 167,920 |
All other countries... 8¢,000 402,524  ...... 4,608
Total 1885....... $379,750! $4,709,184| $119,536 457,702
Total 1884....... 121,435 4,683,582 56,312 1,427,449
Total 1883....... 155,970 5,188,614 49,706! 1,740,768

Of the above imports for the week in 1885, $24,744 were
American gold coin and $19,996 American silver coin. Of the

exports during the same time, 5,694 were American gold coin

and $136,000 American silver coin.

—Attention is called to the card of Messrs. Thompson &
Richard in to-day’s CHRONICLE. This young and active firm
has members at both the New York Stock and Produce Ex-

changes, and they buy and sell stocks, bonds. grain, provisions

- and petroleum for cash or on commission and margin; they
also have direct communication with the Chicago Board of
Trade. :

—The Ontario Silver Mining Company has reached its 106th
dividend, including that for March, which is payable ($75,000)
at the company’s office, San Francisco, or at the transfer
agency of Lounbery & Co., 15 Broad Street, New York.

‘—Attention is called to the annual meeting of the share-
ilé)lgers of the Canadian Pacific Railway at Montreal on May
th.

org/

Quotations in Boston, Philadelphia and Baltimore.

"SECURITIES. Bid. ! Ask.l SECURITIES. . Bid.
BOSTON, | |jBurN.v.&P—(Contd)—|
Atch. & Topeka—1st, 78. 12215 ...... 1st, Tr, 63,1922 . ......
Land grant, 78.......... 121 |eecas Buff.Pitts.& W.—Gen.,88
Boston & Mamme—78...... vicans|enesse|Cam, & Amboy—8s, c.,’82

Boston & Albany—7s ....

B, ooomericits pevisnnese .

Boston & Providence—7s:
Burl. & Mo.—Ld. gr., 78.1
Nebraska, 6s... Exempt
Nebraska, 6s.Non-ex’pt

Nebraska, 48...ccaeen.an
Conn. & Passumpsic—T7s.
Connotton Valley—6s
East’tn, Mass.—68, new..

Fort Scott & Gulf—T78. ...

K. City Lawr. & S0,—68..
K. City St. Jo. & C. B.—7s
Little R. & Ft. 8.—T7s, 1st
K. City sp’d & Men.—63
Mexican Central—7s8
INCOMO®. e coeannncnnns
Scrip
I'ebenture, 108.........
N.7Y. & N. England—6s..
T S
N. Mexico & So. Pac.—’(s
Ogdensh.& L.Ch.—Con.68

i

| 120 |
i 109

.....

b osssess ] LOE

1105
| 119

(=
-
5
a9
@

Mort., 68, 1889

[Cam. & Atl.—1st,7s8,8.,’93|"

24, 68,1904.... ........
Coms;; B P: G.vsssnsseses
Cam. & Burl. Co.—6s,’97.
Catawissa—1st, 73, con. C.
Chat. M., 108, 1888.....
New 73, reg. & coup....

.-||Connect’g 6s, cp., 18900-04

Cor.Cowan& Ant.,deb.6s,
Delaware—6s,rg.& cp., V.

{ Del. & Bound Br.—1st,7s
o East Penu.—1st, 78, 1338

Easton&Amb’y—>5s, 1920
EL&Wmsp’t-1st,68, 1910
58, perpetual............
Harrisb’'g—1st, 6s,1883..
H.&B.T.—1st, 78, g., 1890
Cons. 58, 1895...........
Ithaca& A th.—1st, g1d.,78
Leh.V.—1st,65,C.&R.,"98
2d, 7s, reg.,1910........
Cons. 68, C.& R., 1923..
N. 0. Pac.—1st, 68, 1920.

“!No. Pcon.— 24, 78, ¢p.’96.

......

Income ......cocceevenen- Gen., 78, 1903.....-.--..
*0ld Colony—78 Debenture 63, reg....--

[ T R T 0o . Norfolk & West.—Gen.,68| ¢96
Pueblo & Ark. Val.—T7s.. N. R. Div., 1st, 68.1932, ......
Rutland—6s, 18t........-- 2102%|......| 'N, Y. Phil.& Nor.—18t, 68) 10012
SONOTA—T8 «cevrmans cecenn 96 | 964! Inc., 68,1933 ceccaccuce] caneen

STOCKS. ; 0il City& Chic.—18t, 68..| weuees
Atchison & Topeka ...... *71 alea 0Oil Creek—1st, 6S, COUP-.| -.--et
Atlantic & Pacific........ 7% 8 |iPennsylv.—Gen., 6s, reg.| 128
Boston & Albany......... 180 |......||" Gen., 68, cp., 1910......| 128
Boston & Lowell.......... 109 {110 || Cons, 68, reg., 1905....| 122
Boston & Maine .......... '179 180 || Cons., 68, coup.,1905...| 1211
Boston & Providence....|’...... 177 || Cons., bs, reg., 1919....| 107
Boston Revere B. & Ly‘nn}él(ﬂ ...... Pa & N. Y. C.—7s,1896.| 124
Cambride®...... <. - ol R ---ll" 7,19086...... - 135
Cheshire, én'eterred ...... 56 .-... Perkiomen—1st, 88,cp.’87! 93
Chic. & West Michigan.. 2. ...{ 40 |Iphil &Erie—1st,7s,cp.’88] 112
Cinn. Sandusky & Cleve.| 104 10%||” Gong., 68, 1920 ccececcic] oonxee
Concord ..co.......comeees P Cons., 58, 1920.......-..| 106
Connecticut River........ 21667 ... Phila. Newt. & N.Y.—18t| ......
Conn. & Passumpsic ..... |76 |eeceen Phil. & R.—1st,68,1910..| 120
Ceonnotton Valley.......-. [ eeeeenfs o 2d, Ts, coup., 1893...... 115
Det. Lansing & No., pr"f"[ """" |--=s--|i Cons., 78, reg., 1911 ....| 122
Eastern, Mass.... ..-...-- 491 497%!! (ons., 7s, coup., 1911..| 122
FitChDUTE - -vv weemee-iooo| 1185220 .o Cons.. 68, g., L.LR.C.1911| .._...
Flint & Pere Marquette.| 14%i 141t tmp, “6s, g., coup., 1897| 95

Preferred...........cceee) U Heox s--|| Gen., 6s, g., coup., 1908} 75%
Fort Scott & Gulf........| -o-o-- 92 Gen., 7s, coup.,1908.._.| ......

Preferred......--<--. ~eeel 130 loceee Income, 78, coup., 1896| 38
Towa Falls & Sioux C“fS,' | Treeese 69 Cous. 58, 1st ser.,c.,1922} 30
Kan. C. Clin, & Springf’d| ......| 70. |! Qons. 58, 2d ser.,c.,1933] 19
Kan, C. Springf. & Mem.| 66 | 68 || Qonv. Ad). Scrip,’85-88| ..... .
Little Rock & Ft. Smlt}h.! 56 <ien Debenture coup., 1893}
Louisiana & Mo. River.. 7’310 20 SCTip, 1882, .. nnnsesnsnns -

Preferred 2..-e- | 59 || Conv.,Ts, R.C.,1893..4) 24
Maine Central ............ EPTTSTY EPEEL Conv. s, cp.off, Jan.,’85| ......
Marq. Houghv'n & Onton.~ 20 | 21 |iphil, Wil.& Balt.—4s,tr.ct] 973

Preferred........ccccccee -on soeleeeees Pitts. Cin. & St.L.—7s....1 120
Metropolitan. .. ........-. 83%a|..----| | Pitts. Titus. & B.—78,.cp.| 30
Mexican Central.......... 14% 15 ||ShamokinV. & Potts.—78| ......
Nashna & Lowell.........f «--... |-+cs ||Shen. Val.—1at, Ts, 1909 -......
N.Y. & New England ... 193 ;9'53‘ Gen’l 63,1921 . ..oeececer | caenun
Northern of N. Hampsh. ¢ ...../116 Income, 68, 1923..ccu.-. et
Norwich & Worcester:..| 163 |165 Income, 58, 1914........} ......
01d Colony -......mnua-- .-l 158 ..., Sunbury & Erie—18t, 78.] .---..
‘Ogdensb. & L. Champlain 29 Jiceea. Sunb. Haz. & W.—1st, 58| 102
Portland Saco & Portsm.| ---...l.ccee- 24, 68,1938 . cceeeaeen-n- 80
Rutland—Preferred ......| --- -. | 19%}|3vr Gen.& Corn.—1st; 78.1 ......
Summit Branch..... 13 eeeen Tex. & Pac.—1st, 68,1903| 107
worcester & Nashu 82%0......1| " Consol., 68, 1905.... .. 73
Wisconsin Centras . 124 13 Union & Titusv.—1st,78.! 35

Preferred....ccceeeeanaae| vemmertlocenes United N. J.—Cons.6s8,’94| ......

Ny Cons. 68, gold, 1901....f ......

PHILADELPHIA. Cons.fg’ golhil' %ggg i

I AD STOCKS. t Gen., 48, ¢old, 23...s
glAleglggr?y Valley...coooaa| socecafrnnnas Warren & F.—1st, 78,’96| 10219
Ashtabula & Piftsburg..| -eeeeef-c-e-- West Chester—Cons. 78..1 123

ProferreQ. ccco..oceemnaea| sossosfocnne .||W.Jersey—1st, 6s,¢p.,’96| 115
Bell's GAP..cumu--- ememane I [ N— 1st, 78, 1899 .cceceacaee. 123
Buffalo N.Y. & Phil.._... 13 2L'| Cons.68,1909...c....... 113

Preferred. ..ococeeeeeaana| <oeees 31} | W.Jerséy & Atl.—1st,68,C.| 106
Camden & AtlantiC.......| -ceeee|-nnees Western Penn.—68, coup.!| 108

Proferrod .cocoeee.cenaaal seesee| zeeee @s, P. B., 1896 ..........
Catawissd ..o caacmecennns Ynmaen 20 Gen., 7s, coup., 1901....

1st preferred............ B7. |.eacen CANAL BONDS.

2d preferred ............ 82 |..eeen Ches. & Del.—1st, 68,1886} ......
Delaware & Bound Brook| 126%4!...... Lehigh Nav.—6s,reg.,’84.| 108
East Pennsylvania....... B onoame 50 Mort. gll., I'eg.i 1897 ..| 113
Elmira & Williamsport..] 40 |...... Cons., 78, reg., 1911 ...} ......

Preferred. - -coceveeaen--- 56 W Pelxlmsﬁv.l\—bn, ¢ )”tlt?sul)'.g. 1(8)7

untingd’'n & Broad Top; ------ Schuylk, Nav.—1st,68,rg.
Hle‘leieI%'ed enann ....13 ------ @t 24, 6s, reg., 1907........ 834
Lehigh Valley ...ccoocoo.of «eeeer 4

e i . R B BALTIMORE.

Little Schuylkill ......... 56 1.eenn RAILR'D STOCKS. Par
Minehill & Sch. Haven...| 60 {...... Atlanta & Charlotte...... 67
Nesquehoning Valley ....| 80 }...... Baltimore & Ohio..... 100 180
Nor oflk & lWesn‘u— S0IR.| <cesenfemannn ﬁslt 1)1‘(;1 ........................

Preferred......ccccea.... caseesfiemsne 2Apref. . ceeiiaiiiaas] ceesae
Northern Central...._.... 60 | 61 Parkersburg Br...... 50, 6
North Pennsylvania..... © 631 64 |/Central Ohio—Com.....50| 49%
Pennsylvania ............. 543! 55 Pref...c..on v sse 1]
Philadelphia & Erie_..... 19 | 20 |{Western Maryland....50{ 13
Phila. Ger. & Norristown| 103%...... RAILROAD BONDS.

Phila. Newtown & N.Y..| ---:.-{---...||Atlanta & Charl.—18t.... 111
Phila. & Reading ......... s 8 Inc...... Ry Py 85
Phila. Wilin. & Balt__.... R [ Balm.&tho—Gs,,’85A.&() 101
Pittsb.Cin.& St. L.—Con.| -c-ceefceeees Cen. Ohio.—6s, 1st,M.&S.[ 1062
United N. J. Companies..| 195 |......||Charl. Col. & Aug.—18t.. 107
West Chester—Cons. pref.| ----.- o eeeefl 2d.....- SCEEE RS S 90
WSt Jersey...ceueeeuaaanans| smmaenfonacen Cin. Wash. & Balt.—18ts.| ......
West Jersey & Atlantic..| -----« 45 P11 P — 56
CANAL STOCKS. b 1t £ R, 26
Lehigh Navigation....... P52 C— Columbia& Greenv.—1sts; 96%
Pennsylvania ............. A8 ceemnanenns AR 70
Schuylkill Nav,, pret... . No.Central—6s, ’85,J.&J.| 102

RAILROAD BUNDS. 88,1900, A. & O........ 1171
Allegh. Val.—7 3-10s, '96 6s, gold. 1900, J. & J_...| 117

78, E. 6xt.,1910......... 58, Series A ....... Ceeens cecee

Inec. 78, end., coup., '94 .l 59, Series B... ......... 193!9
Ashtab. & Pittsb.—1st,68 Pittsb.&Con’ells.—7s8J &J| 122

1st, 6s, reg., 1908....... Union RR.—18t, gua.J&J| 115
Belvid'e Del.—18t,68,1902 Canton endorsed. ....... R

24, 68, 1885..ccnniiannnnn Virginia & Tenn.—58 ....| 100

Bd. 68, 1887 ..ovcnsancens B oeeeiimeann caamiaacaa 120
Bell’'s Gap—1st, 78, 1893. W.Md.—6s, 1st, g., J. & J.| 108

18t, 68, 1905... ..cccueen 2d,guar., J. & Jo...oaf saesee

Consol., 68, 1913........ 24, guar. byw.Co.,J.&J.| 113
Buff. N.Y.& Phil.—18t,68 85, 3d, guar, J. & Jooee| ceeeme

24, T8, 1908 . cceenrrcnana] cieeee]-- pe I Wilm. C. & ATIZ—08. . ean] ceee s

Cons; 63, 192) covaeensss I 1HWil. & Welaon—Gold, 73 —

* Ex.dividend.

{ Per share.

«

t In default.

Last price this waak.
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T h P {B allh ers ’ Qg N ett e Coins.—The following are quotations in gold for various coins:
y SN b’ ’ _ g Ve Bovereigns........ $4 84 @$4 88 )8ilver 4s and gs. — 99%4@ par.
Napoleons........ 386 @ 3 90 |Five francs......— 92 2 — 94
DIVIDENDS. %Guﬁgiﬁ'l;marks. 43= gé g i(—‘).g n{)cexican dollars.. — 84142 — 85
~ S g g - ; - i
The following dividends have recently been announced : 8pan’h Doubloons.15 55 @15 75 Pegulﬁlr!ila?xtl) lslcl)lll:agl.‘?.l.' - ‘I‘? 11:2 — 78

Per When Books Ologed.
Name of Company. cent. |Payable. | (Days inclusive.)
Railroads. i
Boston & Maine......... ....... ...{ $t May 15 April 2% to
Boston & Providence..... ........ $L May 1|April 19 to — —
Manchester & Lawrence.... ...... #5 'May  1iApril 18 to ——
Banks, , i |
National City...cocaveiioeininann. 10  |May  1|April 25 to April 30
Union National..........ciioana.n. 4 |May  1|April 22 to April 30
Miscellaneous, i
Pullman Palace Car (quar)........ 2 May 15/May 2to

NEW YORK, FRIDAY, APRIL 21, 1885-5 P. M.

The Money Market and Financial Situation.—The finan-
cial markets have generally been dull this week, although it is
to be observed that the genial spring weather, really the first
of the year, will do much to stimulate commercial business
throughout the country.

In railroad affairs there have been a few points of interest,
among which the settlement of the heavy suits against the Mis-
souri Pacific may be mentioned as one of the most important.
The result of these suits will encourage stockholders to appeal
to the Courts when they feel that they have clearly been injured
by unjust proceedings; and not only in these cases, but in
many others, the decisions have been of such tenor as to show
that the Courts will give stock or. bond holders their equitable
rights, if they only fight for them with vigor and determination.
On the other hand, nothing is more condemned by respectable

- bankers and stockbrokers than sham suits tramped up for purely

speculative purposes.

There are a number of railroad matters yet unadjusted which
are being settled up from time to time, and as each one of these
gets out of the way the atmosphere becomes clearer. The Mis-
souri Pacific settlement is referred to above; the Ohio Central
road was sold in foreclosure last week:; the Union Pacific debt
to the Government has just been paid ; the Pacific railroads and
Pacific Mail will probably come to an. agreement before June
1; the Philadelphia & Reading imbroglio is approaching a
climax which will at least put an end to the suspense; and
the West Shore reorganization movement is a step in the right
direction, for even the agitation is better than the previous
stagnation. ’

Rates for call loans during the week on stock and bond
collaterals have ranged at 1@14 per cent, and to-day at the same
figures. Prime commercial paper is quoted at 3}@4%} per cent.
~ The Bank of England weekly statement on Thursday showed
a gain in specie of £325,243, and the percentage of reserve to
liabilities was 48}, against 48 last week; the discount rate
remains at 33 per cent. The Bank of France gained 9,897,000

~ francs in gold and 2,129,000 francs in silver.

The New York Clearing House banks, in their statement of
April 18, showed an increase in surplus reserve of $1,988,450,
the total surplus being $50,393,575, against $48,405,125 the
previous week. _

The following table shows the changes from the previous
week and a comparison with the two preceding years in the
averages of the New York Clearing House banks.

1885. Duffer’nces fr'm 1884. 1883.
Aprit 18. | Previous Week.| April 19. April 21,

Loans and dis.|{$301,963,300|Dec. $134,700,$347,324,900/$310,807,000
8pecie ........ 107,691.800{Ine. 1,636,520 60,750,400 53,869,800
.| 10,913,800{Dec. 49,700{ 14,463,3({ 16,496,300
Net deposits..| 357,937,300|Inc. 3,522,200/ 340,661,320| 286,676,100
Legaltenders.| 32,186,100|Inc. 1,232,500 26,981,500, 13,423,500

Legal reserve| $89,484,325/Inc. $830,550| $85,165,325/ $71,669,025
Reserve held.| 139,677,900{In¢. 2,869,000, 87,731,900, 72,293,300

Burplus. ...... $50,393,575|Inc .$1,988.450| $2,566,575|  $624,275

Exchange.—The sterling exchange market continues dulland
firm, the posted rates having been again advanced § cent on
Wednesday, to 4:87 and 4'89. Commercial bills continue in small
supply, which fact is one cause of the strength of the market.

To-day the rates on actual business were as follows, viz.:

- Bankers’ 60 days’sterling, 4 861@4 86%; demand, 4 881@4 88}.

Cables, 4 883@4 89. Commercial bills were 4 841@4 85. Conti-

. nental bills were : Francs, 5 202@5 211 and 5 183@5 19%;

reichmarks, 947@95 and 955@95%; guilders, 401 @40%.

The following were the rates of domestic exchange on New
York at the under-mentioned cities to-day : Savannah, buying
4 premium, selling  premium; Charleston, buying 4 premium,
selling 3-16@} premium; Boston, 5@10 discount; New
Orleans, . commereial, 125 premium; bank, 200 premium; St.
Louis, 75@90 premium ; Chicago, 25 premium.

The posted rates of leading bankers are as follows :

" Aprul 24.

«16xX, Doubloons..15 55 @15 65 | Englishsilver.... 4 78 @ 4 84
E“ing s1l¥§1{) bars .. 1 08 @141 081a g .trade dollars 84 @ — —

ine gold bars.... - par@!4 prem.| U. 8. silverdollars — 99%@ par.
Dimes & g dimes. — 9932 Sar * ) - P

United States Bonds.—The market for government bonds
has been quite strong and advancing, and has at times shown
considerable activity during the past week. -

The closing prices at the N. Y. Board have been as follows:
|

| Interest| April | April| April| April| Aprit | Aprit

iPeriods. 13. 20. 21. 5)3 5}3. fal.
4398,1891........ reg..Q.-Mar. ;*1123g 1123311233 *1121]*11219 *1121g
41g5,1891.... .. coup. Q.-Mar.|*1123g 11212*11235} 1121{*11215, %1121
48,1907 ccccccnee reg.lQ.-Jan. (*1213¢/ 122 12214 12214 *1221g *122
48,1907...... .. coup.|Q.-Jan.| 1217g) 122 | 1221g; 12214] 1221g! 1221y
§s, option U.8....reg. ?.-Feb.,"lOlﬁa, 1017%[*102 *102 102 [*102
63, cur’ey, ’95....reg.|J. & J.*127 *127 *127 |*127 (*127 1*127
68, our’ey, ’96....reg..J. & J.;*129 (<129 [*129 [*129 |*129 (*129
68, cur’ey, ’97....reg./J. & J.[*131 [*131 *131 |*131 *131 (*131
63, cur’oy, ’98....reg.lJ. & J.[*133 |*133 [*13313,*13313*1331g|*1331g
6s,our’cy. ’99.. .ree.J. & J.[*135 [*135 [*135 *135 [*135 |*135

* This is the price bid at the morning board; no sale was made.

U. S. Sub-Treasury.—The following table shows the receipts

and payments at the Sub-Treasury in this city, as well as the
balances in the same, for each day of the past week :

) Balances.
Date. Recefpts. Paymendts. Coin. Qurrency.
8 8 B 8

Apr.18. 1,002,558 74| 1,394,512 37(110,310,255 16/22,654,606 82

“ 920.| 1,429,855 98| 1,200,326 92(140,374,475 03|22,819,915 91

“ 31, 1,138,850 44| 1,015,573 34|140,6383,970 76(22,633,697 33

“« 22 720,176 Gl 892,825 42{140,481,831 41|22,68¢3,187 87

“« 23. 1,200,350 35| 1,224,691 77/140.125,411 66/22,995,266 20

¢ 24 858,203 12 987,812 66(139,971,333 63/23,019,704 73§

Sixtly Days| Demand.
Prime bankers’sterling bills on London............. 4 87 4 89
Prime commercial ....ccccneeccneccacccacens RN 4 851 | ..... .
Documentary commercial .cc.cccavecececccanscanscans 4854 | ......
Paris (francs)..cc.cee ccacccescccscscscnaccancccccncas 5211 5183
Amsterdam (ZUilders)..c.c.cecccca-coasccccasccnccans 401g 403g
Frankfort or Bremen (reichmarka)......ccaveuaeeea. 947 95 o

Digitizeg.gor FRASER

oo

gilovisfed.org/

Total.. 6,349,995 24| 6,715,772 42|.ccecceecannnnas T

State and Railroad Bonds.—In State bondsthe only feature
was the decision of the Supreme Court requiring the State of
Virginia to accept coupons in payment for taxes, &c., which
sent up the bids for Virginia consols ten per cent. The sales
for the week were as follows: $1,000 Missouri 6s, 1886, at 104};
$1,000 do., 1887, at 106}; $2,000 do., 1888, at 107; $105,000
North Carolina special tax bonds at 4-5-4}; $10,000 do. 6s,
1919, at 109}; $45,000 Tennessee compromise bonds at
541@55%. and $1,000 Alabama, Class A, at 89.

Railroad bonds have been quite active and almost uniformly
strong throughout the week, with notable advances in the
securities of some of the Gould roads. Missouri Pacific consols
rose to 103} on the announcement of the settlement, by com-
promise, of the famous suits against the company; they close at
101 against 95 last Friday; do 3d mort. at 113} against 110. Erie
2dsand West Shore 5s were almost entirely neglected ; the former
close at 542 against 54}, and the latter at 20§ against 29%;
Missouri Kansas & Texas general 5s close at 59 against 58;
do 6s at 75 against 72%; do consol. 7s at 106} against 105%;
Oregon Short Line 1sts at 90 against 851; St. Louis & Iron
Mt. 5s at 73 against 71%; Atlantic & Pacific 1sts at 73} against
69%; do incomes at 16} against 15%; Kansas Pacific 1st consols
at 100} against 943; Chesapeake & Ohio series B at 59% against
64;: do currency bonds at 163 against 173; Lake Erie &
Western 1sts at 65 against 80. :

Railroad and Miscellaneous Stocks.—The stock market
the past weck has been comparatively quiet and no feature of
conspicuous importance has been developed. The general
course of prices has been irregular, the Gould stocks beitfg
strong and some of them advancing materially, whigh
led to the supposition that Mr. Gould himself had a share’in
the movement. On the other hand, the grangers and Vander-
bilt stocks have heen rather drooping.

The principal bull card is still the war news from Europs,
though it has been followed with less interest the past wéek
than formerly. The bears have relied much upon the repotts
of heavy rate cutting in freights west from Chicago, and these
reports have been persistently reiterated, though a strong sus-
picion prevailsthat they are exaggerated by operatorsin Chieago
who are short of stocks in this market.- - They have had'the
effect of depressing the grangers, however, and the Omahas
declined quite sharply in consequence. :

As stated above, the Gould stocks have been conspicuously
strong, Missouri Pacific advancing on the announcement of the
final settlement of the two great suitsaffecting the company, which
disposes of the long litigation questioning the validity of:its
title. Union Pacific and Pacific Mail were also strong, and the
impression generally prevails that an agreement between these
companies and the other Pacific lines will be effected, as the
present arrangements have been extended by consent till June 1.

The Oregons and Northern Pacifics were sharply advanced on
Thursday, on the rumor that negotiations were in progress look-
ing to the lease of Oregon Nav. to North. Pac. ; but they reacted
a little when it was found that the rumor was rather premature.

To-day, Friday, things were very dull, and weakness was
the rule throughout the day. In the last hour the Oregons
turned sharply upward (to 75 for Navigation) and Northern
Pacific preferred was firmer at 40.
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NEW YORK STOCK EXCHANGE PRICES FOR WEEK ENDING APRIL 24, AND SINCE JAN. 1, 1885.

HIGHEST AND LOWEST PRICES. Sales ot | Rango Since Jan. 1, 1885. o e
STOCKS. = 16 Wee
Monday, Wednesday,] Thursday, Friday, | (Shares). .
April 20, ‘April 22.° | April23. | April24 | Lowest. Highest. ||Low. High
AILROADS.
Albany%&‘z SUSQUENANNA. «.vann] comeen connnn! ovenn caeann 132141321} 13213 132%; ...... -..... 70 |124 Feb. 9{1321; Apr. 23 135
Boston & N.Y. Air-Li(i\e, pE?t.. 90 90 aasmig S AnTA LRrh wwmes 831y 8912 32 g§ }}I’}f 22 2034 £eg 3| 80% gg
Burlington Ced. Rapids & No.. ceesem conmsee]| secese cecsen| coocoe ceenee *03 ... 64 ...l ...... eb. 5 eb.
Cana,digxtloPaciﬁc_ p ............ 37 361! #3614 ...... 3614 307 35% 306% 2,750 | 3533 Apr. 24| 447% Jan. 5814
Canada Southern............... *291 31 | 30 30 | *29% 301 *291 30l 100 | 292 Jan. 31| 35 Feb. 434 577
Cedar Falls & Minnesota....... 10 10 %9 10%! *10 11 10 1 400 | 93y Mar.23| 11 Feb. 12
Central Iowa....-. e e B B Tt PR T Tt T R TP T BT T L o 7 Feb. 18| 131g Mar.12, 16
Qentral of New Jersey -----..- 351 353 351 35%| 85% 364 83% 364  5,620| 31 Mar.25| 41%Mar. 91 3732 90
Central Pacific.......ccemeeceeee 7| 3l% 317 32yl 32 82 31l 32 313 317%| 6,842 | 2613Jan. 31| 36 Feb. 25! 673
Chesapeake & Ohi0 .........---- *37% b 5 4 4 4 4 *37g ..., 7001 3 Apr. 7| _63% Feb. 15
Do 1st pref.... *8lg 83 77 77 - 8 8 8% 83 310| 7 Apr. 7| 1214 Feb. 91| 28
Do 2d pref.. .. *5 435 g ooaile caenns =3 512 12| *435 Apr. 22| 8 Jan. 8| 17
Chicago & Alton ................| 13612136%} ...... ...... 138 138 | .o eiann] seiiieaa... 108 1128 " Jan. 2/138 Apr. 14044
Chicago Burlington & Quincy. 121 12134 121 1217 1211912214 121121215 10,395 |115% Jan. 2|1251 Mar. 1273
Chicago Milwaukee & St. Paul 693 71 70i 707g| 701 714} 701 7 231,997 | 681 Mar.25| 70 Jan. 58| 944
Do pret. 03, 103% APt d0an 1025 108 10312104 | | 2.33 102 Jan. 23 108 “Mar. 27| 957/119
Chicago & Northwestern -..... 5 4 96 512 96 17y 95% 6,050 | 8433 Jan. 83 Apr. 13| 8lk
e pret. | 130 © 130 [*130 1311l 130 130 910 [1195; Jan, 2/13% - Fob. 2 149
Chicago Rock Island & Pacific 1132 114%) 112731134 11215 112%! 11331133 113 113 2,345 {105 Jan. 2|11634 Mar. 1002412634
Chicago St. Louis & Pittsburg.| *7 81 *7 81 *Tly 9 8la 84 *Tlg 8l 340| 6% Mar.31| 9 Mar. 6 | 13%
Do pref. 1612 16 1713 175 171 171 *15 20 531 | 15 Jan. 17| 19 Feb. 27|| 1612 35
Chicago St. Paul Minn. & Om. 21y 22 193 20 1975 205 204 20% 7,719 | 181, Apr. 21| 29  Feb. 25!| 217%| 38%s
Do pref. 7912 8ly 76 7 78 781 T6% 17 9,818 | 7515 Apr. 21| 9114 Feb. 25| 803100
Cleveland Col. Cin. & Indianap. 32 32 29 . 30 | *30 31, 1,080 | 29 ~ Apr. 22! 38 ~ Feb. 24| 28 | 69%a
Cleveland & Pitt8DUIg, GUAT...| «occee commmn| commen commna] cocen cocae | commen cenens 146 140 100 {134 Jan. 311401 Apr. 11{{1251/141
Columbia & Greenville, pref...| -..... -.. ..} -....c-o- T BT BT o] zessse zoeeee - -vs--- | 141p Jan. 20 Jan. 27 33 ‘
Delaware Lackawanna & West. 104221052 10412 105%) 1042 105%' 104221051 86,560 | 825 Jan. 22/1091g Mar. 9 8634113318
Denver & Rio Grando.......... LBl " 6% 6% 6% .67 0% Gls 6% ,663 | 613 Apr. 24| 10 Jan. 15|| 63| 25%
" Dubuque & SiouX City..ceeeeen| somcee ceeceel ceeeeecial 60 60 aenoocaen.. STTIREEP 80 60 200 | 55 Jan. 6| 65_ Feb. 12, 82
East Tennessee Va. & Ga.:.... 3l 3% 33 3% *3L4 3% 34 3 615 | 23 Jan. 15| 43 Mar.10 814
Do pref. *5l2 6 53 5% bla Ol 600 | 47gJan. 23| 8 Mar. 3| 43| 1l4%a
Evansville & Terre Haute..... 46 46 cereesease] eeaee ceeene 4512 45N 300 | 871 Jan. 10| 52  Mar. 20 51
Green Bay Winona & St. Paul. 312 45 47 47 *4 5 x4 41 3,200 3 " Jan. 6| 47 Apr.22/| 3| 8
Harlem......o......c-coconeooees comzem mmcsoo| scezee moosen] ememen mononn| soeses soezen| ooe Y IR Ors 1901g Jan. 20200 Mar. 241185 200
Houston & Texas Central...... *15 18 S 19 | 15 20 100 | 14  Mar.26| 30 - Jan. 20 | 51
Tllinois Central....... .ccoveue-. 12632126% *1251 120 | scsnes Sumees 383 1119% Jan. 17|127 Mar. 140
Do leasedline4dp.ct. -co-oovcoioe]| coien cnnann *80 90 | ceseeececeds *80 90 ce--oo | 81 Jau. 16| 8812 Feb. 86
Indiana Bloomingt'n & West'n] 1 103 10 10 10%g] -eieen caene. ¥10%a 12 462 | 1015 Apr. 22} 1413 Feb. 21| 20%¢
Lake Erie & Western.......... 6% T & 31y Bly 87 4,935 633 Apr. 20| 17 ~ Feb. 21| 67 19%
Lake Shore. .......cccemeeenennes 5873 60 5373 59 59% 58l 5911 59,660 | 5834 Apr. 15 677 Ieb. 251 59 1511043
Long ISIand.... :ssvesass secoss 72 2 T2y T15 7T15%! 7134 72 1,090 - 62 Jan. 2| 734 Mar.: 7814
Louisville & Nashville......... 305 314 31 3114 30% 307 6,502 .22 Jan. 16| 334 Feb. 27:| 221 51%
Touisville New Albany & Chie.} *25 27 | .........-- N S Ty -.l %25 7 2013 ... 11 Jan. 6| 2713 Feb. 20 35
Manhattan Elevated, consol.. . 85 8D *85 853 857 . 852 85%! 4,310 65 Jan. 15| 86% Apr 641 79
Manhattan Beuwch Co. .o coannn. 15 15k 15 260 | 115 Jan. 3| 1512 Apr 24
Memphis & Charleston ........ 40 40 | ] e e ] e e 38 3 500 | 271 Jan. 15 44  Mar. T! 40
Metropolitan Ilevated ......... g 112 ...... ¥112 Lol ff112 0 ... *1123, ...... =eaec- | 90 T Jan. 2| 93% Jan. 30 105
Michigan Central ........ ...... 5433 B51%| opese wosees] wocnce conaan 551 bBS'2) bil 865 1,206 54 Jan. 5| 61l Feb. 24| 513 9412
Mil. L. Shore & West'rn, pref.. : 100 | 32 Feb. 20 3434 Feb. 26 4434
Minneapolis & St. Louis. .-.... 1 300 1 10% Jan. 26| 13 ~ Feb. 26, o| 1812
0 pref.. ) : 7001 25 " Jan. 16| 291 Feb. 20, 363
Missouri Kansas & Texas...... 1775 183% 1834 18%| 1812 187! 134 187 30,703 | 141 Jan. 22| 187% Mar. 3| 9l2 23
Missouri Pacitic 923% 931 91 95% 95 95 911y 95 17,925 | 8913 Mar.21| 9713 Feb il 631211001
Mobile & Ohio ......... . *6 9 R L 1> T RN . TigJan. 7| 91 Teb. 25! 61l 13
MOrTis & ESSeX oemnneee cacmnnnn 122 122 ¥12012.123%2] ooooonoooit] ceienn ceeeas 400 11143 Jan. 212214 Apr.16!1115 (12713
Nashv.Chattanooga & St.Louis * *3% 3912 #3840 38 88 | ... 1001 .33 ~Jan. 7| 421 Feb. 27 58
New York Central & Hudson.. 90 90"9{ 89 90l 8Y 893 89y 89L! 47,721 K11, Jan. 19| 95% Feb. 25'| 8312112214
New York Chic. & St. Louis . .. . 23 g (L 18 eonnnn] - Jaasas ences 20 13 Mar.31| oHlgJan. 8 1012
Do pref. *49y blg 4 4'3 4ls .........o.. 1,000 | 4 Mar.25| 93¢ Feb. 17| Tl 20
New York Lack. & Western... 88 88 *8713 BY | cscwee vunoee 891 89 365 | 81, Jan. 2| 891 Apr. 24 94
New York Lake Erie & West'n 121 12° 12% 1235 121 1214 *12 ...... 3,020 | 111 Fab. 2| 143;Jan. 6!| 111g/ 2812
Do ‘{)ref. 231 23% eonsce sesene| wsevee concee| soceee aoocss 100 | 20  Feb. 5| 30  Jan. Tl
- NewYork & New England ... _| / N I 18y 191! - 191 197%| 19% 197 3,115} 12 Jan. 17| 197 Apr. 23’ 17y
New York New Haven & Hart.] 186 186 | «ocoee commin] coommncnnnan] coocae cnnennl ane D s LTI U P 20 1175 Jan. 2{186 Apr. 18| 184
New York Ontario & Western.| 72 Tl ............ Ll NPT T s svsss T35 T3 410} 634 Apr. 14| 12% Jan. 1634
New York Susq. & Western ... *2 21 *2 2l *2 215 *2 2 ... 17 Jan. 12| 3 ~Feb. 28]| 13 6
Do pref. 51 Loa... 53 6l *33 619 ceecer ceneee|  eea--. 47gJan. 27| 8 Feb. 20| 41| 18
Norfolk & Western, pref....ooo| cvoeve vomoae| coeeee ceeeel] 19 19030 Lol oot 1g 19 19 19 700|119  Apr.i5| 253 Feb. 26! 42
WNorthern Pacific. ... .cccocooaa. 174 174 17 17 177 187 171 1734 1,620 | 15 Jan. 17| 194 Feb. 26 27
Do pref....... 39 39% 39 39 39% 40%! 39% 40| 30,469 | 36 Jan. 29| 44 Mar.16;| 37| 57%
Ohio Central.... ....o..cooooannn *5g ) 5g 53 *13 3 1 380 1, Apr.24f 13Jan. 2/ 1 413
Ohio & Mississippi ............. 12y 12| 13 13 | ceceae comeno| seecer cecean] ceenen ceaens < 450 | 12154 Apr. 20! 19  Jan. 14|| 145 257
Oh10 BOUNOIN .cecncuuceoeanens| ccmene camene] comeee cocace] toccieioioai] boacnammoncs] connse coarae] conzoncinaen]  eooe .| 9 Jan. 7| 12 Mar.19} 5 | 113%
Oregon Short Line ..oc...o..ood coevee voeaes] conen oians 165 165 201 20| 2 20 950 | 1473 Mar. 21| 201 Apr. 23] 83 24
Oregon & Trans-Continental... 1115 117% 11% 117 1175 13%| 123 13%| 14,175| 103 Apr. 8| 143 Jan. 61| 345
Peoria Decatur & Evansville.. 12° 12 *1lly 12 1214 124 *12 124 900 | 12 - Apr. 20| 15% Feb. 27 1734
Philadelphia & Reading........ 153 16 16 16 *153 16% 16 16 1,500 | 131y Mar.30] 19 Jan. 2| 167% 605
Pittsburg Ft. Wayne & Chic... 128 128 | ceccee cocen] commen cean] ceccee e} cieees eeeeee 210 {119% Feb. 17[1281 Apr. 11932{135
Do special. 12929129 ccee ecacao]| cacion cocene]| soccee meccen]| cccenn cenenn 100 {120 ~ Mar. 9{1291% Apr. 20||..-... iaew
Rensselaer & Saratoga..... .| 142 142 | cooeceeoo| 142741420 ..ol ... 142 142 | c.eeeloaools 229 11361 Jan. 29|142144 Apr. 21 146
Rich. & Alleg., 8tock trust CtfS.| «oocec comooil macioe civnnn] ciciin poinen] cecmee ceann] cemmin ceeees B T e 134 Feh. 28| 22 Jan. 17|| 2 5
Richmond & Danville...... ....| 49% 49%a) ..o o] ciaiiniiiino] coiineiiainl] ciiiie toenne] cooson ceasne 100 | 447gJan. 19] 54 Mar. 9 61
Richm’d & West P'nt Terminal 22 2 213 213%| 211 213 2 22 1,000 | 19 Jan. 2| 264 Mar.11 32
Rochester & Pittsburg......... 234 23 %23, 27 *23, 3 273 3 1,010 | 25 Mar.11] 4 DMar 17| 161g
Rome Watertown & Ogdensd’'g| ..o coveee] caccen aceeae] vaveanaceane] coeenn canann ssesmm soewss | we see essses]  seseos 17 Jan. 2| 19 Feb. 20 24
Bt. Loui)s Alton & Terre l{autfe 19 19 1732 172 ceacen ceneee *15 19 300 | 17 Apr. 22| 25 Feb. 26 gg
0 B3 7S A ISR RSN IR RN R 2oy IECEETPTOTE] BNNNCTTTETN PPYTe i oomd BT A —
Bt. Lonis & San Francisco.....| *13 20 | .ooccececone] commieiiiinr] sememn connne *181 191 ... 19 | ... . |18 Feb. 6| 21 Feb. 25| 113 29
Do gref.. T R PN 2 I RN 31 31 |*...... 32 125 | 31 Apr. 23| 393 Jan. 241 50
Do st pref. *T8 Bl | cieee ceeeen] cccece cemae ] memeee ceeees 797% 79% 50| 7914 Apr. 15| 8712 Jan. 10|| 70 | 961
Bt. Patl & DUIUth.cccecaioceces]| ccosee caccec] cocnee soserc]| cavone saven] cesccsccsac] crsase sosens] seeeen connen]  pesees 1  Feb. 26| 24 Fob. 27 329
Do Tef ool 80 80 | e en] e memmee| meem emecen] emmsem meocee] eieee e 290 | 772 Feb. 7| 8012 Mar. 13 90
8¢. Paul Minneap. & Manitoba 87 87io 85 86 87 8 | cervenomenss 900 | 7934 Jan. 2| 907 Mar.16|| 761 99
Texas & Pacitic ......ccceenn... 10% 1049 10 10% 10% 103 10% 103 1,610 913 Apr. 8| 1373 Feb. 26 bl 22%
Vnion Paoifle. ..q conescsvvsaves 473 483% 483 494 4873 493y 483 49%! 219,405 | 41  Mar.21| 51% Feb. 845
Wabash St. Louis & Pacific....| 234 2%] ............ LT 3 2 21 27 27 260 | 2% Apr.16| S5 Jan. T 1934
Do pref. 8% 8% LI 9 9 9 8 8 363| 8 Apr.24| 14 Jan. 12 32
MISCELLANEOUS.
American Dist. Tel. .. .oooooeis] coveee cocear| ccmmee comcee] cemeoncaacea] coaace ccenni] ceecen cacaecliacece aanen- 10 Mar.28i 111 Mar. 26}j...... cosven
American Tel. & Cable Co.... . 56 56 5613 561 cceeen canan- *55 563 51 Jan. 27| 562 Apr. 22 619
Bankers’ & Merchants’ Tel.... ’2 *9 3 *9 3 *2 3 21y Mar.19| 4 Jan. 12734
Qolorado Coal & Iron........... *103% 11 103 10%| 10l 10| *10 11 8 Jan. 3| 1335 Feb. 24 17
QOonsolidated Gas Co..ccee.un... 84 841y 86 K9] 8Rlg 893yl 89l 90 80 Mar.21| 9434 Mar. 12 |......lcceeen
Delaware & Hudson Canal..... 83 8% 81 82 8153 823, 811 824 6612 Tan. 22| 864 Apr. 114
Mauatual Union Tel.... .... ..... SR e ST R e e—— 1414 Mar.21| 31 Apr. 173
Oregon Ilaﬂrovement CO0.coeece] ccccee vemaae| Seccee canenn 23 28 27 273 ceeeee e 21" Jan. 3| 34 Feb. 834| 6518
Oregon Raillway & Nav.Co....| 66 67 | coooeemomoee] commmn coeoi] wommee cnnns 67 73 71 75 593; Jan. 29| 75 Apr. 603112
Pacific Mail. ... .cceeeeanaannn... 543 55 t54le 557 B4lp 551 . 5478 HOl 4634 Mar.21| 625 Mar. b7
Pullman Palace Car Co......... 115 115%) 11534117 (116 1171 0 {107% Jan. 2{117 Apr.2: 117
Quicksilver Mining Co......... <4 5] *4 5 41 Apr. 7| 43, Mar. 33 6
Western Union Telograph. ... 2502 B8y, 832 Bl a3 Jan: %2 23, Fov. T8
n U nion egraph..... 4 D8% 21 532 Jan. 334 Feb.
EXPRESS.
AdBME. c.v corcnmmmmniiinneaninsns 135 135 [*134 ...... 130 Jan. 21135 Jan. 28 137
American. .....cooceaeiiiiii 9312 931 921y 93 178718 Jan. 3| 932 Apr. 23, 102
United States ....o..cccceeenn... *52 54 | *52 53 48 Jan. 2! 53 Apr. 611
Wells, Fargo & CO.....ocn...... 110 110%%| 109 110 1041gJan. 2111 Apr. 115
INACTIVE STOCKS. : ; :
Atchison Topeka & Santa Fe.. 677 Mar.20| 78 Jan. 803
OChicago & Alton, pref.... ...... 147 Jan. 29{152 Mar.19 152
Cincinnati Sandusky & Cleve.. 22 TFeb. 27| 2234 Feb, 27|| 231! 24
Columbus Chic. & Ind. Centr’l . 113 Mar.10| 11 Feb. 1 2
Danbury & Norwalk ........... 50 Jan. 8| 50 Jan. 50
Keokuk & Des Moines......... 213 Feb. 25| 6 Feb. 5 6
Louisiana & Missouri River... 221, Mar. 4| 26 Mar. 191} 24
New York Elevated............ 122 ~ Jan. 22135 Apr. 130
Virginia Midland.....ccce...... 15 Jan. 10| 18 DMar. 3| 15 21
Canton C0:.sses ccascussssovess 40 TFeb. 13| 46 Apr.15!| 391 40
Consolidation Coal.............. 19 Feb. 9| 20 Feb. 27 2313
Homestake Mining Co.... .ccz .| ceccce cccece| ceceem cnmnan| commes mecane]| cocion commer] commen comaan] comine covenf aecens 10 Jan. 30| 1033 Mar. 11
MATTIADA COBL.. ... cooornssoon]| woenes sicuss]| caaies senssn]| soassn osasss| somrus enases]| wanses mancenf esasss sossss| *oagzes 72 Apr. 6| 8 Mar. 15
New Central Coal............... 100{ 533 Apr.18| 7 Feb. 25 10
Ontario Silver Mining.......... 50| 17  Feb. 7| 19 Apr. 20 29
Standard Mining............... PRESRR I R 11 Mar.26| 11 Mar. 1yl Th

* These are the prices bid and asked; no sale was made at the Board.

ifraser.stlouisfed.org/

t Lowaer price is ex-dividend.
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QUOTATIONS OF STATE AND RAILROAD BONDS, APRIL 21, 1885.
_STATE BONDS,

{
- s SECURITIES. Bid. lABk"‘ SECURITIES. Bid. | Ask. SECURITIES. Bid. | Ask. I SECURITIES. Bid. | Ask.

Alabama—Class A, 1906.| 88 89 |[|Louisiana—7s, sons.,1914| 74 |...... N. Carolina—Continued— \Tennessee—Continued —

Class B, bs, 1906........ 102 |...... Ex-matured coupon....| 63 |[...... New bonds, J.&J.,’82.8] 18 |...... 68, new series, 1914 ....| 474l......
Olass C, 48,1906 ........ 85 |icceee Missouri—6s, 1886....... 104 (107 Special tax, all classes. . 4 5 C’mp’mise,3-4-5-688,1912| 355 551
68,10.208,1900 ......... 106 |......'| 68,dne 1889 or 1890....] 110 |...... Do Wil.C.&RW.R.| cc.eloo.one ! Vlrgxma——bS, old..zs:-s555% 89 licssas

Arka.nsae—ss, tunded.... 3 8 Asyl’mor Univ.,due’92| 116 |...... Consol. 48, 1910......... 86 873%'| 68, new,1866............ 39 licessm
78, L, Rock & Ft. S.iss.] 12 | 20 ‘ Funding, 1894- 95 ...... 120 |...... 68; 1919. .ccccssanseiaesss 10812'10934'| 68, consol. bonds........ 5 |eeses -
78, Mem .&LRock RR| 12 |......! Hannibal & St. Jo.,'86.| 105 |..... -|lonio—6s, 1886 ... -.o .. 106 |...... 6s, ex-matured coupon.| 45 |......
78, L. R.P.B. & N.O.RR{ ...... 15 ||[New York—@s, reg., 1887 105 ccaeee South Carolina— 68, consol., 24 series....! 50 |.....a
78, Miss. 0.&R.R.RR.| ...... 15 68, loan, 1891.... ....... 113 |.cceen 68, Act Mar. 23, 1869} 3 4 6s,deferred.............. 41
78, Arkansas Cent. RR. : 8 6s,loan, 1892 _.......... 115 |...... non-fundable, 1333 District of Columbia—

G 0T 1&—65, 1886......... 101 |......| 68,lo0an,1893........... 117 |......|l: Brown consol’n6s,1893{ 107 [108%'| 3-65s8, 1924........ S
78, 1886, . ccccamacasssses 10434105 i N.Carolina—6s8,0ld,J.&J.] 80 |...... Tennessee—6s, 0ld,1892-8| 474|...... || Registered........ essee
7s, gold 1890 ... ool 1104 ...... Fuanding act, 1900 ..... 10 |..oo. 21" 85, now, 1892.8-1000 -..| 474l Funding 5s, 1899 B

RAITILROAD BONDS.
SECURITIES. | Bid. | Ask. ! SECURITIES. l Bid. l Ask| SECURITIES. SECURITIES. Bid. | Ask.
. Del. L. & W.—Contin’ d— Metrop'lit'n E1.—1st,1908 " Penn.RR.—Continued—
Railroad Bonds. l 8yT.Bing.&N.Y.—1st,7s| 126 ’130 S, O, 1899 - Pa. €0.’s 4128, Reg., 1921
| Morris & Essex—1st, 7s.0 139 |...... Mex. Ceut —lst :‘i 1911. Pitts.C.&St. L.--18t,¢.,7T8.
Stock Euhang» P) ices.) 2d, 7s, 189 ............ 11414 115 1st M., 7s, ex-cp.,6,7,& 8 1st, reg., 78,1900..... |
Ala Central—1st, 63,1918 ......f...... Bonds, 78, 1900. .. .- ceeetl oL Mich.Cent.—Cons. 7s 1902 24, 7s, 1913 ...
Alleg’y Cent. lst 6s, 1922 ...... P 7sof 1871,1901 ...} -.--.- 1‘..’:) ()onsol 53, 1902 .oonuens Pitts. Ft.W.& C —1st,
Ateh.T.&S.Fe —412%, 9’0 senses|seees 1st, consol,, guar., 7s..] 126 (126%4'| 6s,1909.. .. ... . ....... 24, 78, 1912..
Sinking Fund, 6s, 1911.] ......  I— N.Y.Lack.& W.—1st, 63| 12012'122 Coupon, 58,1931 ....... 84,78, 1012 ...

Atl. & Pac. _1st, 68,1910.! 733¢ 74 Construction, 58 155"3 961 97 Registered, 58, 1931 . CILV &Pitts.—Cons.

Balt.& 0.—1st, 68, Prk.BT. *...... 11 Del.& Hud. Cunal ist 7s 112 |...... !_Jack.Lan. & Sag.—us,’ 91 4th, 8. fd., 63, 1892

Bur.C. Rap. & No.—1st, 53’ 107 10§ 18t, ext., 7s, 1891 _...... 113 |- 20| Milw.& No.—1st, 6s, 1910 St.L. V &T.H.—1st,g 75
Consol., 1st, s, 1934 ceeer] 967 Coupou, 7s, IS‘H ........ 115 11614 1st, Gs, 1884- 1913. ... 24, 7s,1898......

Minn. &St. L.—1st,7s, gu LI {130 || Registered, 78,1894 . <oo-e- 11614 DMl L.S.&W.—18t,68,1991 1037 1047 od. guar., 7s, 1

Ta, City & West.—1st, 7s' 112" [...... 'l 1st, Pa. Div.,¢p.,78,1917/ 131 |...... 1| Mich. Div.—1st, 63,1924! 100 (101 |/Pitts.B.&B.—1st, 69,1‘)11 *......l :

C.Rap.L.F.& N. —lst bS *107 ...... I lqt Pa. Div,, reg., 1917 131 |osmand {IMinn.& St.L.—1st,78,1927 *121 12 2 |IPitts. Cleve.& '1‘01 —1st,68 *106 108
18t, 58,1921 coeeinaa. ¥l 98 | AlD. & Sus —lst 8. 1092111 iowa Ext.—1st, 7s, 1909 ......! 1118 ||Pitts. Junc. —1st, 68, 102" e

Buff.N. Y. & P.—Cons., 63| ......l...... 24,78,1885. ... ....... 1011 102 2d, 78,1891 ... ... | zeeen- 1102 {IRome W.& Og.—1st,7s,"91! 109 }111
General, 6s,1924....._.. R ! 1st, cons. ,gu'u 17s,1906; 128 1133 S'thw.Ixt.—1st, 75,1010, 11313 113%'|" Con., 1st, ext., 68, 1922.] 734! ...

Can. So.—1st, int. guar. 53! ...... 97 1! 1st, cons., gu., 63, 1906 11175'112 Pac. Ext.—1st, 6s, 1921.! 100 |.._... [|Roch. & Pitt.—1st, 68,1921 110 |......
2d, 58,1913 ............. N 68%'| Rens. &sar ~1st, cp.,7s! 133 "140 |'Mo.K.&T. —Gen'l,68,1920, Td'a...... I Consol., 1st, 65,1922 .| 92 | 9233
Reg 58,1913 . .......... 1st, reg., 7s, 1931 ..... <138 ... General, 58,1920 00'4 60% {Rich. &Ailu' --18t,78,1920 53 ......

Central lowa—1st, 78,799 1! Denv.& Rio Gr.—1st,1900, 93 | 95 || Cons., 73, 1904-5- 21 107 711073 | Rich.& Danv.—Cons.,g.,6s' 100 1101
East. Div.—1st, 63, 1912! | 1st, consol., 7s, 1910.. 52 | 524 Cons, d, income, 1011.| *60 | 65 || Debenture 6s, 1927 ... | 61 | 64
I, Div.—1st, 63, 1912..] ‘Don.&o.Pk.& Pac.—1st,7s.] 70 | 75 || H.& Cent. Mo.—1st, '90. 1042 ... | Atl.&Ch.—1sf, pr.,78.97, 110 |..... .

Char. Col. & Aug.—1st, 7s. * ])en &RioG.West.—1st,68/ 40 | 4034 'Mobile & Ohio—New Gs..| 104 100 By Incomes, 1900......... ) 82 |......

Chesapeake & Ohio— ’ 'Det.Mack. &Marq.—1st,68! ----.. | 55 | Collater’l trust, 6s, 1892 ...... 1 95 ||Scioto Val.—1st, cons., 7s.! 40 | 50
Pur. money fund.1898..1 110 |...... |_-Land grant, 3128, S. A | soessslomeass (| 1st, Extension, 6s, 1927, -.---- V. meae list. L. _& Tron Mt.—1st, 7s. 114‘4 115
6s, gold, series A, 1908 .| 97 | 98 | E.T.Va.&G. —1st.78,1900F| 114 |...... i "\Imgan 8 La.& T.—1st, 68 *-..... 107 [| 24,78, 1897............ 109 |..ccee
6s, gold, series B, 1903 .| 5915 60 1st, cons., 53, 1930...... 45 | 48 1st, 78, 1918 .. oo ... | s3scan booszadd Arkansas Brieh—1st, 7s' 110 112
6s, currency, 1918 ... 16 17 Divisional 58, 19301 ... 91 95 Naqh (,lmt & St.L.—1st,7s 1138 '1"0 il Cairo & Fulton—1st, 78. *......1110

. _Mortgage 03, 1911.. Eliz.C.& N.—S.f.deb. 4,C.,08' -eannn [E—— 2d, 68,1901 .............. [T | —— [l Cairo Ark & T. —1st, 7s.! 10450 ...

Ches.0.&S. W.—M. 5-65...1 * i 1st, 68,1920 ... c.oiivil -oeee- bocoass [IN.Y Central—6s, 18\%7 1105% . L. | Gen.r'y &l gr.,5s, 1931 734 74

Chicago & Alton—1st, 7571183 ... ¥liz. Lex.& Bx"s.mdv—~bs 73 | 84321 Dob. certs., ext’d 5s....| 1053 1061 'St L. Alton& T, H. —lst 78 113 fienass
Sinking fund, 6s, 19031 ... ... foeosas l'Erie—1st, extonded 7s...0 12450 0 NLY.C.& H.—1st, cp., 45 ...... 135 || 2d, pref., 78,1894 ... .l .o.ooe 11
La. & Mo. Riv.—1st, 7s| 121 |...... I|""2q, extended, bs, 1 1919 .. 10715 ... 1st,reg., 1903 ... i (PN 135 || 2d,income, 78, 1894 . i 99 (105

2d, 78, 1900. ..ovasn-svs U IS 3d, extended, 4’9% 1923.1 103 |...... Deb., 53, 1904 ... ... ' 10215 1023¢'| Rellev.& So. I1l.—1st, 88 114 |......
St. .. Jack. & Chic.—18t *116  |.c.... 4th, extended, 53, 19201 105 {...... ud.Riv ——73,_d s.1.,85 103 ......i{St.P.Minn.& Man.—1st,7s 109%)......
1st, guar. (564), 78,794 *116  |...... 5, 79, 1888+ cmeeen- 10721103 | Marlem—1st, 78, coup ..| 135% ... o 2d,68,1909. .. ........ 110%2'111
- 24, (360), 7s, 1893’ 125 |...... 1st, cons., gold, 7s,1920.! 114 115 1st, 73, ree., 1900 . 139 |-seess | Dakota Ext.—6s, 1010..| 110 |114
24, guar. (188), 78,798 <ceeee|ennnn. 1st, cons., f. coup., 78 .. [*------ 110 ||N.Y.Elev’da—ist, 7s, 1906] 119 { _..Il 1st, consol., 6s, 1933....1 1062107
Miss. R, Br’ge—lst 8.£.68! ceeaiilieene. Reorg ., 18t lien, bs, 1908| POTTT PRPPS N.Y.P.&O.—Pr.1'n, 68,95 --neuleeesan il 1st, consol,, 6s,reg. 19‘%3’ ............
Chic.Burl.& Qumcy [ Long Dock b'nds, 7 IS. ’93 118 Jooosss N.Y.C.&N.—Gen.,0s,1910| 40 | 41 | Min’s Un.—1st, 63, 1922, 107 |......
Consol, 78,1903 ....... ’32‘-3 -eee--|| BuftN.Y.&E.—1st,1916] 127 |...... Trust Co. TeCOIPLS  ---.-| =--:--! 397 St.P.& Dul.—1st, 5s, 1931! 103 |..... -
58, sinking fund, 1901..{*104 | ..... N.Y.L.E.&W. -N0w2dbs ------------ N.Y. & N. Engl’'d—1st, 78l 11334 ------{{S0. Car. Ry. —1st. 68,1920 *103 {105
5s, debentures, 1913. . 10015101 Collat'] trust, 68, 1922, | «-.-..lo...o ist, 88, 1905. .. -z.eoucoe. 1103 “foeons | 24,68,1981.... ... | -ceoucloeeee -
Ia, Div.—S. td., 53, 1919 *103 ‘ ...... Buff.&S.W.—M. b9,1908‘ ......... ---IN.Y.C.&St.L.-18t,68,1921) T03'...... l'Shenand’hV.—1s,75,1909 -..... I
Sinking fund, 4s, 1919, *92 |......lIEv, & T. H.—1st, cons,, 6s: 104 1105 2d,08,1923 . ..c.caeunnens ' ceseoaliooen. I|” General, 68,1921........ R Sy "
Denver Div.—4s, 1922 | *945 9u Mt.Vern'n—1st, 08,1923 93 |...... N.Y.W.Sh.& Buff.—Cp.,58! 293! 3CL [Tex. Cen. ~1st,8.1.,78,1909! 534l .....
Plain4s, 1921 ... _..... *87 Fargo & So.—1st, 68,1924/ ......i...... Registered, 58, 1931....| 28\ ... i 1st, 78,1911 .. R Z N BRR

C.R.I. & P.—6s, ¢p., 1917.] 12914 129 '2 | FU't& P. Marq. ZML68,1920 *oennen 111433’ |N.Y. Susq.& W.=1st, 63.f] 53 l ------ i{Tol.Del.& Burl.—Main, 6s' *15 |.---..
68, Teg., 1917 ........... *129 | -.... Gal.Har.& S.Ant. lst 68 *......'100 Debenture, 68, 1897t ..| «<oceeloceenn [l 1st, Dayt. Div., Gs, 1910! *10 |.ceeae
Ext. & Col., 53, 1934....) 10812109 2d, 78,1905 ceaiee e 997 . ..... Midland of N. J—1st, 63] _83 %' 84 || 1st. Ter. trust, 6s, 1910. l *10 |issewe
Keok. & Des M.—1st, 5s 10634 ...... West. Dlv —lst, 58...... 9134 921y N.Y.N.l[.&H.—-lst.,rg.As 110 110 ’ Tex.& N. 0.—1st, 7s, 1905] cscsvslssuven

Oentral of N.J.—1st.’90+t.] 1103 ...... ! 24,68, 1931 ... seseenfionaa. Nevada Central—1st, 68..| --.- -!| Sabine Dn’ .1st,6s,1912' 7 80
1st,cons.assent, 7s,1899f| 99 100 '|!Gr'nBayW. &St P.—1st,6s' 68 | 756 |IN.Pac.—G.l. gr.,1st,c s 104141043 | va. Mid.—M. inc., 6s, 1927 ...... 58
Conv.,assented, 78, 1902 100 11022 |Gulf Col. & 8.TFe—Ts, 1909 =...... 107 Registered, 68, 1921 | ...... Wab.St.L.&Pac. _Gen.,6s' 29 | 35
Adjustment 7s,1903...| 105 -e.---| 24, 68, 1923, .. ... ....- <eesee]------1IN.O. Pac. —15t bs,g 1920 ------ 55 Chiec. Div.—5s, 1910..... | 75 | 78%
Conv. debent, 68, 1908 .| -.....| 65 || Han.&St.J.—Con.6s,1911 115 115%'|Norf.&W. —Gen., 63. 1931! *90 [ 9012 | Hav. Div.—68, 1910..._.1 ......f{-emen -
Leh.&W.B.—Con.g’d,as.[ 96 | 97 |/Houston & Texas Cent.— New River—1st,68,1932 *...... 93 Tol.P.&W.—18t,78,1917! 75 |......
‘'Am.D’k&Imp. —58,1921|*. ... 84 1st, M. L., 78,1891f ....| 86 i...... Ohiod& Miss.—Consol.s. fd! 117%[....:.!! Towa Div.—6s, 1921..... l “31

Ch.M.& St.P. —lst 8s8,P.D.| 130 |...... 1st, Western Div., 781..| T3%'...... Consolidated, 78, 1893.. 117‘4 ...... 'l Ind’polis Div. L 6s,1921"

24, 7 3- 103, 1898 119 leceses 1st, Waco & No., T8 .- 75 |...... 24 consolidated, 7s, 1911\ 110%}..oue- ' Detroit Div.—06s, 1921 .

1st, 78, $ %, ,1902.| 12915'130 24, consol., main line, 8s] 60 |...... 1st, Springtield Div., 73! -eveeol......ll Cairo Div.—5s, 1931 .
lst, LaC. Div., 78, 1893 118 119 2d, Waco & Vo ,88,1915] ...l Ohio Central—1st,6s.1920! *bU 62 [ Wabash—Mort. 7s, 1009
Ist, I. & M., 7s, 1897 ...| 1211512219 General, 68,1921 ........ *30 |...... 1st, Term’l Tr., 68,1920, *.--... . Tol.& W.—1st, ext.,78.!
lst. I.&D,, 7q 1899....1 118 |...... 1 Houst.E. &\V Tex.--18t,78| -cccer|-vavnn lst Min'l I)iv 6s, 1921} -.-.-- 1st, St. L. Dw 7s, 189,
1st, C. & M 78.1903..°| 127 |...... 2d, 68,1913 .ol meeeeeleaanes Ohio So. —1st, 68, 1921...| 89 24, ext 7s, 1893 ... | 89
Consol. 78, 1905 ........| 123 11234 |111.Cen. —S;{)d .Div. —Cg 68| ------ foeeees Oreg’n& Cal.-1st,83,192 ll ------ hquipm't bds, s, ’83.! *30 |..... -
1st, 78, I.& D. Ext.,1908| 12134 124 Middle Div.—Reg., bs ..| 104" .__.. Or.&Transc’l—6s,'82:1922. 72 Consol. conv., 78. 1907 '72‘9 ------
1st, 8. W. Div., 68, 1909.| 1121 ...... C.St.L.&N.0.—Ten.1..78 ze-zeel.-..../IOTegon Imp. Co. Z1st, 6s.| 82 Gt. West’n—lst, 7s,'88 105 (1059
st 59, LaC.&Dav., 1919 98% ._.... 1st, consol., 78, 1897..| 125 (126 |/Oreg’n RR.&Nav. —1st,6s 112 2d, 78, 1893 . ......... 90 |..... =
1st.S.Minn.Div.,68,1910| 112 |...... 24,68, 1907 .eneeen-. Debentures, 78, 1837 _..{ ------ Q.& Tol.—1st, 7s 1890, -oeenulonenn -
1st. H. & D., 7s, 1910.. | 120 l ...... Gold, 5s,1951......... Panama—S.f.,8ub.68,1910,"- - ---- Han.& Naples—18t, 78/ --cccclveeea
Chic.& Pac. Div.6s,1910| 114 1115 Dub.& S.C.—2d Div., 7s. Peoria Dec. & Ev.—18t, 68| ------ 111.& So.Ia.—18t,exX.,68! -.....!------
1st,Chic.& P.W..58,1921| 95% 95% | Ced.F. & Minn. —1st, 7s. Evans.Div.—18t,68,1920| --...- S5t.L.K.C.&EN.—R.e..78' ---... 10119
Min'l Pt. Div., 58, 1910.| -en--- ! 97 |[{Ind.BlL.&W.—1st, pref 7s Peoria& Pek. U'n—1st,6s.| 102 Omaha Div.—18t, 78.| ------ 80
C.& I.. Sup. Div. 58,1921 -..... 99 | 1st, 5-68, 1909.. .....:.. Pacific Railroads— Clar'da Br.—6s, 1919 ...... 59
Wis.& Min. Div.5s, 1921| 943! 947'| 2a,'5-6s,1909. ... ... Central Pac.—Gold 6s..{ 112 3 St.Chas.Bge.—1st,68 *. ... 80
Terminal 58, 1914. ..... 907 914/ Eastern Div., 6s, 1921 .. San Joaquin Br.—6s ..|*103 : No. Missouri—1st, 7s. | 1()7 1093

Chic. & Northwest.— |3 Indianap.D. &Spr 1st,78 Cal. & Oregon—1st, 65 98 (100 |/West.Un.Tel.—1900, coup/ 113 f..... -
Sinking Fund, 7s, 1885.] 1024 ...... 1st, 7s, ex fund. coups. Cal. & Or.—Ser. B,, 98 )...... 11.1900, T06g ..co.m —eno. . 11.3 116
Consol. bonds, 7s, 1915.*...... 138" ||Int.& Gf.No.—1st,68, gold Land grant bondi, bs 9919 997 IN.W. Telegmph—n 1904) ... ..|..----

Extension bonds, 7s,’85| 102%!...... Coupon, 68,1909 .._.... West. Pac.—Bonds, 6s..| 107 1083 |Mut.Un.Tel.--S.1d,68,1911] 697 T03%
1st, 78,1885 .. .......... 1025g!...... Kent'ky Cent.—M.6s,1911 No.R'way (Cal.)—18t, 63 103l ------ !
Coupon gold, 7s,1902..| 130 |...... Stamped, 4 p. c., 1911 . So. Pac. of Cal.—1st, 68.1 94%a/...... ! INCOME BONDS.
Regist'd, gold, 7s, 1902, *1291a}...... L.Shore-M.S.&NT.,8.f.,78 So. Pac. of Ariz.—1st, Gs! eoeeeoloewnn[(Interest payable if earned.)
Sinking fund, 6, 1929..| 113 Cleve. & Tol.—Sink’g fd So.Pac.of N, Mex.-1st,6s8! 9312/ ..... ||Atl.& Pac.—Inc., 1910....} --..-- 17
Sink. fund, (,s,mz.) reg.|*112 New bonds, 7s, 1856.. Union Pacific—1st, 6s_.| 113%/......| ertral of N.J.—1908 ...l ccecucacnnen
Sinking flllld, 58,1929 | 1023 Cleve. P. & Ash.—Ts.... Land grants, 78, '87-89, 1053}, ... |E.T.V.&Ga.--Inc.,0s, 1931 10y 11
8ink. fund, 58, 1929, reg .-..-- Buff.& Erie—Newbds,7s Sinking fund,8s,'93..| 118 |...... l Gr.B;wW.d’z St.P.—2d,inc.| 14 17
Sink’g fd. deb., s, 19.33 933y Kal. & W. Pigeon—1st.. Reg., 83, 1893 _........{ 118 [118) |Ind.BL.&W.—Con,, inc.,6s) 14 f......
925 years deb. 58, 1909 ..| 97% Det. M.& T.—1st,78,1906 Collateral Trust, 68, ----e-loceees {{Ind’sDec.& Spr'p—2d,inc.! 10 |......
Escanabad& L. S.—18t,68] «een-- Lake Shore—Div.bonds. Do 58.1907| seveee]znnree 1 Leh. & Wilkesb.Coal.—'88 45 | 75
Des M.&Min’ap.—18t,78| -.-... Consol., coup., 1st, 7s.| 128%2'...... Kans.Pac.—1st, 63,95 1104/111%/| Lake E.& W.—Inc., 78,99 ...... 14
Towa Midland—1st, 83..*124 Consol., reg., 1st, 7 ..| 125% 127 1st, 63, 1896......... | 110%)...... Sand’ky Div.—Inc.,1920 *......| 20
Peninsula—1st, conv.,78! --..-- Consol., coup., 2d, 7s..| 11524116 Denv. Div.6s,a8s..’99' 110%|. ... Laf.Bl.&Mun.--Inc.,78,'99| 13 |......
. Chic.& Milw’kee—1st,7s,*120 Consol., reg., 24, 7s...| 115 1116 1st, consol 6s,1019. 100%2/201 ||Mil. L. Sh.& W.—Incomes| --.... 80
Win.& St. P.—1st, 7s,'37} 106 Long Isl. RR.—1st, 7s, o8[x121 |...... C.Br.U.P.—F.c. 7s.'9a 106 |...... Mob.& O.—1st, prf. ,deben 50 | 87
2Q, 78,1907 . ... ...... . 1st, consol, 5s, 1931..... 104y ...... At.C.&P.—1st,65,1905) 91 | 921 24, pref., debentures....| ----.- 30
Mil.&Mad.—1st,6s, 1905- Louis.West.—1st, 6 ...... SR P At.J.Co.& W.—1st, 68/ 91 |...... I| 34, pref., debentures....i -.-..-f-----«
Ott. C. F.& St. P.—1st,5s! 10119 Louisv. & N.—Consol,, 7s.| 11612117 Oreg. Short-L.—1st, 6s/ 90 | 903! 4th, pref. , debentures...| ......j----- -

C.C.C. &Ind's—lst 7,8.fd,*1 Cecilian Br'ch—7s, 1907 90 1100 Ut. So.—Gen.,7s, 1909| 95| 99%!|N.Y. Lakell.&W.—Inc.,68) .....- “eepze
Consol. 78,1914 ... .| «-oo. N.O.& Mob.-18t,68,1930| 803 82 Exten., 1st, 7s, 1909 *......| 90 ||{Ohio Cent.—Income, 1920 -..... 4%
Consol. sink. fd, 78,1914 2d, 68,1930 ........... 672! 72 Mo. Pac. —1st, cons., 68. 101%4]101%'| Min’l Div.—Ine., 78,1921} ... .. - -2

Geneml consol.. 6s,1934 E.H.&N.—1st, 68, 1919.| 106 (109 3d, 78,1906 - .ccooaaaee 11315/1114 ||Ohio So.—2d inc., 68, 1921 23 | 234

Chic. St. P. Min. & Om.— General, 6s. 1930 ....... 90 f......! Pac. of Mo.—1st, 6s.. - 105%2 ... PeoriaD.& Ev.—Inec.,1920] ......|----ea
Consol. 68, 1930 —o.ooo| zeuen- 112 Pensacola Div.—68;1920] ---...|...-.. 2d,78,1891.......... 108 |...... Evansv.Div.—Inc., 1920 ......|---z-e
C.St.P.&M.—1st6s,1918; 120 |...... St. L. Div.—1st, ()S, 1921; 96‘2 ...... St.L. &S . —2qd,68,Cl. A| 102 |105 Roch.&Pittsb.—-—Inc..lg?l 49 60
No. Wis.—1st, 68,1930 ......| ... 94,88, 1080, .o nrme--- | 43 71..... 63, Class C, 1906 ... 93 | 99 |[Rome W. & Og.—Inc, 7s.| 83 | 343
8t.P.& S.C.—1st,68,1919, 11734/ ..... Nashv.& Dec.—1st, 7s..7113 |...... 6s, Class B, 1906 ... . 100 (101 ({So.Car. Ry.—Inc.,68,1931| *25_|..... -

Chic.& E.I11l.—1st.s.f,cur.*113 11135/ S.&N.Ala.—S.f.,65,1910*...... 90 1st, 68, Pierce C. & O..| ......|.---- St.L.A.& T.H.—Div.bds| 25%/..... -

Consol., 1st, 6s,1934....| 99%100%|| Louisv. C.& L. 68, 1931I ....... Epui ment, 7s, 1895..*107 |......
Chic.St.L.&P.—1st.con.5s, 731" 78 Trust bonds, 68, 1922...| - 811 82 Gen'l mort., 68, 1931._)*...... 95 FREE LIST.
Chic. & Atl.—1st, 68,1920 ccceefeaa.-. 10-40,68,1924 . .. ...l c..o.. 7 So. Pac.of Mo.—1st, 6] 104 [104%!/Cin.&Sp.-18t,C.C.C.&T, T8} ...... 110
2d, 68,1923 .. eeeeena] ccecefananes L.Erie & W.—1st, 68,1919 65 | 70 Tex.&Pac.—1st, 68,1905 -.--..|.-.. .|| 1st, guar., L.8.& M.S.,7s Zeoaes 111
Chic.& W.Ind. 1st T L S Sandusky Div. _Gs, 1919 ...... 70 Consol., 88, 19051 ....| 70 | 77% Consol. Coal.—Conv.65,'07|*104 14/ 105
Gen’l mort., 68,1932 ... ...... 106 -||{Laf.Bl.& M.—1st, 6s, 1919 65 | 70 Income & ld. gr.,reg..| 33 34 ||Cum. & Penn.—1st, 68,'91{*102
Col.& (xreen —1st,68,1916 ............ Louisv.N.Alb. &C.—1st, Gs ...... 96 |1 Rio G., 68, Aug. cp.on| 50 | 53 2d,68, 188S. ... ......... - -
2d,68,1926. ..o ceaaalil..s " General mort., 68, 1914} ._....|...... Do’ exAug.cp.| 484l 50 [[Col.C.&Ir.Co.—1st,con.,6s| 6 621
Col. H. Va] & Tol.—1st, 58’ 76 | 77 ||Lou.N. O. & Tox. —1st, 5s 490y 90 Gen. mort. & Ter. 68..] *44 |...... Des M. & Ft. D.—18t, 68..| ---ceu]eceece
Del. L.& W.—7s,conv.,’92 ......|...... Manhat.B’ch C0.—78,1909 ......|.cce.. Pennsylvania RR.— Ft. W. & Denv. C.—1 st, 681 couas 643
Mortgage, 78, 1907 ..... 1132 ..., | N.Y.&M.B'h—18t,78.'97 ---weefeane-. Pa.Co.’s guat.41o8,18t,cp! *99 I...... Jefferson RR.—1st, 7,'89.) 90 | 98

= No prices Friday: these are latest quotations made this week,

br FRASER
Rlouisfed.org/

t Coupons off,



o
'g
ol
H
{
{
i
i

ized for FRASER
Jfraser.stlouisfed.org/

the period mentioned in the second column.
| Latest Earnings Reporied. J(m 1 lo Lalest Dale.
Roads. e e
Weelor Mo' 1885, | 1834, | 1885 1834.
$ $ | 8 $
Ala. Gt. South’n.{March..... 97,303 66,157; 300,541 273,746
Atch. 7. & S. F.. !February .!1,064,748|1, 167.020/ 2,180,446 2,339,368
Bost. H. T. & W. 2d wk Apr. 9,159 8,017 117,746 107,835
Bur.Ced.R.&XNo.{2d wk Apr. 56,758 47.709| 816,375 732.637
Canadian Pacific|{2d wk Apr.| 178,000 81,000 1,609,311 446,859
Central Towa....|2d wk Apr. 26,516 32,810 347.797 383 111
Central Pacific.. |March..... 1,540,000{1,472,684| 4,507,756 4,323,040
Chesap. & Ohio.|3d wk Mch 65,538 70,428 711,547 756,328
Eliz.Lex.& B.8S.|{3d wk Mch 12,729 15,367 145,137 133,948
Ches. O. & 8. W.|3d wk Mch 29,155 29,226 315,447 262,363
Chicago & Aiton|2d wk Apr.| 165,113| 164,324] 2,165,183} 2,210,702
Chie. Burl. & Q.|February .{1,601,915{1,971,013| 3,594,399| 3,619,232
Chic. & East Il {2d wk Apr. 27,964 24,701 439,921 395,145
Chie. Mil.& St.P.|3d wk Apr.| 407,000{ 433,967 6,289,00¢| 5,959,231
Chic. & Northw.|2d wk Apr.| 408,200{ 400,800| 5,795,683| 5,£00,458
Ch.8t.P.Min.&O.|2d wk Apr.| 108,400/ 125,300| 1,300,325| 1,400,088
Chie. & W. Mich.|2d wk Apr. 27,060 32,508 301,670 418,276
Cin.Ind.8t.L.&C.{2d wk Apr. 45,761 45,705 691,600 585,564
Cin. N. O. & T. P.|March..... 222,292 230,550 620,037 573,493
Cin.Wash.&Balt. |18t wk Apr 38,319 38,235 512,645 475,609
Clev.Akrond& Col|l1st wk Apr 8,878 8,978 112,710 109,506
Clev.Col.C.& Ind|{January ..| 256,093| 272,343 256,093 272,343
Connotton Val..|February.. 22,104 19,620 42,272 42,813
Danbury & Nor. February.. 13,489 13,541 27,650 25,737
Denv. & Rio Gr.|2d wk Apr.| 103,583| 102,545| 1,515,758| 1,335,929
Denv. & R.G. W {March..... 69,100 62,13) 195,126 163,315
Des Mo. & Ft.D.j2d wk Apr. 7,423 6,954 99,104 92,009
Det.Lans’g & No.|2d wk Apr. 21,505 29,988 278,868 355,018
. Dub.&Sioux City|2d wk Apr. 16,800 19,508 222,101 249,467
E.Tenn.Va.&Ga.|{March..... 324,400, 331,109 *523,620 969,489
Evansv. & T. H.|2d wk Apr. 15,869 14,787 193,731 192,393
Flint & P. Mar lg 2d wk Apr. 38,233 53,197 506,457 694,016
Flor. R’'way & N.[1st wk Apr| 20.296 19,626 282,789 279,056
Florida South’n.|March..... 25,191 17,061 78,927 45,609
- Ft.Worth & Den.|March..... 32,539 31,533 79,776 86.353
Gal.Har.& 8.An.|January.. 211,097| 254, '134 211,097 254,134
Grand Trunk....|Wk Apr. 18 296,665| 311, '229 4,378,739| 4,874,356
Gr.BayW.&S8t.P.j2d wk Mch 6,695 6 685 ,251 67,716
Gulf Col. & 8. Fe{March..... 95,445 121, 1676 276,879 385,049
I1. Cent. (I1.)...|2d wk Apr | 211,400 209,156 3,168,308 2,891,369
Do (Towa)|2d wk Apr. 30,‘200 35,442 411,466 73,007
Ind.Bloom.& W.1|2d wk Apr. 40,083 39,340 651,432 634,532
K.C.Ft.8. & Gulf 1st wk Apr| 44 862| 40,737 691,866/ 608,714
Kan. C. Sp. & M.|1st wk Apr 31,810 17,141 490,165 216,379
Kentucky Cent’l 3d wk Mch 15,623 14,811 163,400, 148,811
Lake Erie & W..:3d wk Mch| 23,163 19.548|  ........ |
L.Rk.& Ft.Smith February.. 44 985 37,021 97,951 81,470
L.Rk.M.Riv.& T.|February.. 31, 1004 25,638 64,646 58,012
Long Island..... 2d wk Apr. 31 ,957 47,100 572,767 537,609
L’a & Mo. River.!January .. 45,163 51,211 45,165 51,211
L’a Western.. ... January... 39,828 50,666 39,828 50,666
Louisv.& Nashv.|2d wk Apr.| 269,465 268,340{ 4,062,647 3,77 3 296
_ Mar.Hough. &0., 18t wk Apr 4,599 5,317 71,495 ,876
Mem. & Charles.|March..... 109,252 111,925 351,765 335,816
Mexican Central{2d wk Apr. 72,000 50,103| 1,102,879 719,865
- Mex. N., all lines{March..... 139,121 145.143| 406,100 413.633
Milwaukee & No|2d wk Apr. 10,805 10,462 153,337 137,806
Mil L.Sh.& Wes!|{3d wk Apr. 26,400 21,525 322,030 318,194
Minn. & St.Louis|March..... 190,432| 143,233 447,946 379,426
Mobile & Ohio..{March..... 195,140 185,275 560,59 525,786
Nash. Ch. & St.L. |{March..... 186,737| 206,819 546,612 604,306
N.O.& Northeast|March.....}. 66,103 31, 1921 183,202 106.814
N.Y.L.Erie & Wa|February..{1,139,740(1,233,409 2,190 214§ 2,505,740
N. Y. Pa. & O.|February..| 341,00 '336,742 730,665 820,337 |
N. Y & New Eng.|February..{ 226,096/ 252,603| 436,516 495,649
N. Y. Ont. & W.|March..... 143,765 129.072 ................
N.Y.Susq.&West|March. ... 91,098 71,704 230,268 199,899
Norfolk & West. 2d wk Apr. 48,318 52,639 718,939 752,970
Shenandoah V.|2 wks Mob.| 26,252/ 27,919] 110,673| 142,563
Northern Cent’l Februar) ..l 339,049| 393,613 793,265 808,159
Northern Pacific|March..... 686,427\ 978,956, 1,809.073| 2,113,144
Ohio Central....|2d wk Apr. 17,345 16,257 271,843 275,801
Ohio & Miss..... 3d wk Mch 96,037 105,967 884,476 900,042
Ohio Southern..|February . 43,540 28,122 88,649 63,095
Oregon Imp. Co. |February . 212,050 225,133 445,174 488,513
Pennsylvania...|March..... 3,635,374(4,012,627| 9, 988,596 11,003,593
Peoria Dec. &Ev.|2d wk Aypr, 9, 12,524 196,373 215,513
Phila. & Erie....|February..| 208,200 246,065 430 217 462.265
Phila. & Reuding February..!1,794,645(2,002,342 3,641.011 4,198,142
Do C. & Iron/February..| 969,622 956,779 1,814,411} 1,935,793
Richm’d &Danv.|March..... 360,562 356,129 996,105 '956,773
Ch. Col. & Aug |March..... 75,578 68,232 237,165 216,539
Columbia& Gr March..... 69,062 59,767, - 211,716 188,341
Georgia Pac...|March..... 37,024 44,604 170,216 140,908
Va. Midland..|March..... 121,135 119,363 325,044 336,068
West. No. Car.{March .... 38,5806 31,054 106,513 95,349
. Roch. & Pittsb’g 3d wk Apr. 21,395 18,938 312,763 278,421
Rome Wat.& Og. |Febmar5 93,010{ 109,696, 207.4105 190,736
8t.Johns. & L. C./January.. 17,810 12,640 17,81¢ 12,640
8t. Jo. & West'n.|1st wk Apr 25,428 22,49 e e
8t.L.Alton&T. H.|2d wk Apr. 20,091 23,507 333,064 421,279
Do (Branches)|-d wk Apr. 14,017 17,344 223,285 238,743
8t. L. F. 8. & W.|2d wk Apr. 12,417 8,947/ 143,751 133,641
8t.L.& San Fran.|13d wk Apr. 79,300 79,900| 1,250,712] 1,312,881
8t. Paul & Dul'th|2d wk Apr | ~ 135,067 19,237 243,582 217,331
8t.P.Min & Man.{March..... 575,377 700,100] 1,433,750 1,656,533
South Carolina..{March..... 114,412 110,685 355,518 373,594
Texas & N. O ...!{January... 65,075 94,986 65,075 94,986
Tex. & St. Louis.|1st wk Apr 19,271 16,497 257,509 199,456
Tol. A.A. & N. M.'March..... 25,5¢0 17,879 65,200 47,461
Union Pacific.. 1<cbrnarv 1,563,919 1, 510,751( 3,23%,898 3,072,448
Utah Central ...!February.. 535,306 75,433 140,375 150,716
Vicksb'g & Mer. | March. ... 36,498 38.921 114971 126,528
Vicksb.Sh.&Pae. [ March.. . .. 32,237 9.019| 8%,133|  38.947
Wab. St. L. & P.|4thwkMch| 451,675 364,074| 38,773,061| 3,585,363
West Jersey . 1Fehx uary.. 56,944 67 186 127,064 136,48¢€
Wisconsin Cent'1!2d wk Apr. ¥9.114 25,527 390,470 416,716
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latest date are given below.

RAILROAD EARNINGS

The latest railroad earnings and the totals from Jan.-1 to

The statement includes the gross

earnings of all railroads from which returns can be obtained.
The columns under the heading ‘‘ January 1 to latest date”

furnish the gross earnings from January 1 to, and including,

a Not including earnings of New York Pennsylvania & Ohio road.
* Not lncluding the first six days of January, preceding time when

R ¢ Ver tuosw 4

t Nou ineluding

88

SR80,

tad. Decatur & Springf. in either year.

New York City Banks.—The following statement shows the
condition of the Associated Banks of New York City for the

. week ending April 18, 1885:

Average Amount of—
Banks. | Net Deposits| .,
Loans and Legal (4 Circula-
Discounts. | Specte: Tenaers. thm:hf}-. S. tion.
$ $ $ $
New York ......... 11,867,000| 2,278,000 1, 352 000 12,222,000 450,000
Manhattan Co....| 8459.000| 3,371.000 000 10,160,000{ ... _..
Merchants’...... .| 7,152,800 2,501,200 1.369 .300 9,123,700 356,100
Mechanics’ ...... 8,236.000| 3,114,000 834 000  9.248,600| .......
Union ..... 4,307,000 765,100 8.300 3,495,000, ___.....
America . 10,313,300| 3,617,600 1,076, 900 11,211,100 1,100
Phenix... 2,563, 000 528,000 112,000! 2,319,000 261,000
City ceveee cnemeen..| 6,953,200{11,226,100f 744, 000 16,502.200 ...0....
Tradesmen’s ...... 2,083,000 308,400 151,500 1,796,700 89,200
Fulton ..ccee oc.... 1,235.700| _988,000| 134,100} -1,576,300{ ....... -
Chemical ......... 15, 009,. 00| 8.272,900| 1,472,600/ 20,909,400{ ........
Merchants’ Exch.| 2,754,500 & 623,900 78,200; 2,571,900| 29%:800
Gallatin National.. 4,924.600 1,743,700 468,500 4,171,400 589,300
Butchers’ & Drov.. 1,706,100 414.600 147,400! 1,818,300 173,600
Mechanics’ & Tr.. 1,123,000 65,000 187,000 1,240,000f ........
Greenwich. .......| 1,002,000 105,500 140,400! 1,008,300 2,60
Leather Manuf'rs.| - 2,693.000 843,900 153,6§00{ 2,357,300 487,500
Seventh Ward....| 1,138,600 244,200 83,600/ 1,099,400 ,00
State of N. Y..... 3,469,900 652,100 361,400 3,763,200 ...... P
Americ’'n Exch’ge.| 12,361,000 4,943,000 1,815,000, 13,300,000f ~ ........
Commerce . 17,181,990| 9,155,000/ 2,247,300/ 19,896,600, 730,800
Broadwa 5,520,900 819,200 572,800 4,348,200 805,300
Mercantile. 6,211,700| 1,766,800 41 .700 6,662,200 809,000
PaciflC ..cees ow weee| 2,387,600] 232,000 512,400 2,907,600{ ........
RepubliC ..cace.... 5,430,000| 1,637,200 421,300/ 5,768,200 423,000
Chatham . .... .... 3,776,400 4,200 295,200 4,083,400 45,000
Peoples’. ...... .... 1,418,600 169,900 142,000 1,661,600 5,400
North America ...| 3,177,500, 643,700| 523,700 3,833,600{ ........
Hanover.... ...... 7,641,400| 3.514,900| 513,000/ 9,625,900} 350,000
Irving. ....... we .o 2,434,000| 2,088,600 364.000{ 3,119,000 264,700
Citizens’ .oeeee -...| 2,655,600 370,100 793,200, 3,350,000 266,000
Nassal . veeee ----| 2,207,300 305,300 215,600/ 2,685,800 ........
Market ...cceceenen 3,018,200{ 567,800 128,200 2,562,600 447,300
8t. Nicholas...... 1,8 0,600 392,600 62,800 1,782,300 ........
Shoe & Leather..| 2,898,000 751,000 277,000 3,277,000 392,00
Corn Exchange ... 5,016,800 718,200 215,000| 4,321,100f ........
Continental. .... .. 4,159,100| 1,341,600 614,500 5,439,800 103,500
Oriental ........... 1, ,300 97,000 819,000 1,861,600 ........
Importers’& Trad.| 17,498.000! 7, 099.500| 2,426,200| 23.382,300| 989,900
L Park coicsssasesesis 17,517,800| 5,231,800] 1,818,200| 23,136,600 45,0
North River...... 1,575,000 39.000 91,000| 1,849,000 saEasdy
East River........ 1,086,400, 208,600 98,700 925,400{ 222,800
Fourth National..| 13,427,800| 6,978,700| 1,155,900{ 17,676,100 180,
Central National..| 7,249,000| 2,631,00 89,0 8.880,000 297,000
Second National..| 2,380,000 = 732,000{ 198,000| 2,986,000 37,000
Ninth National...|- 4,822.000| 1,009,100 338,200 6,177,800 45,00
First National....| 16,889,400 4,782,400 912,500| 18,718,600 441,800
Third National ...; 4,927,000] 1,198,000, 289,800{ 5,316,700 ........
N.Y.Nat. Exch..|. 1,074,700 361,800 269,600 1,220,000 179,700
Bowe e T 1,977,900 568,400 178,200| 2,150,000 220,800
Y. County..... 1,891.400 378,300 301,900 2,419,800; 180,000
German Americ’n.| 2,443,500 540,100 7,7 2.426,700  ccccee.n
Chase National...| 2,893,700| 1,234,500| 247,300 4,152,500 45,000
Fifth Avenue..... 2,673,500 785,000 381,100 3.177.300| = .ceeeee e
German Exch’nge.{ 1,734,100 150,000 620,0001 2,478,800 ....... .
Germania ...cce ... 1,694,200 201,300 225,200{ 2,:05,300f ........
United States..... 2,265,600, 637,500 67,100 2,391,400, 180,000
Lincoln .cceeeeeee.. 1,660,600 435,600 162,400 1,923,900 43,300
Gartield...cee-iee-. i 1,108,100 165,100 156,100 1.110,000 178,000
Fifth Natlona.l.....‘ 1,103,900 201, "800 230,900{ 1,271,100 1383, 000
B’k of the Metrop..| .2,841,200 814,600 887.300| 8,899,200/ .......
West Side......... 1,317,900 60,500| 572,900{ 1,717,700 .. o ...
Total ... ...... 301,963,300{107891800|32,186,100 357,937,300i10,913,800
The following are totals for several weeks past:
18%4. Loans. Specie. |L. Tenders.| - Deposits. |Oirculation|Agg. Clear'gs.
$ $ $ $ $ $
Apr. 4/302,757,100{104484400/30,812,5600 352,684,200/10,953,800(416,524,824
111302, 098 000(106055300 30 9563, 600|ua4 410,100 10,963,500(401,534, 4932
¢ 18]501, 963 300{1070691800 62 186,100!857,937,300/10,913,800 485.510 488
Boston Banks.—-Following are the totals of the Boston banks:
1884. Loans. . Specie. |L, Tenders.] Deposits. |Circulation|Agg. Clear’gs
$ $ $ $ $ $
Apr. 4143,232,100| 8,804,600( 5,219,100 99,242,700|22,470,800; 56,634,493
‘¢ 11144, 091 ’300 8, 286 100] 5, 074 ’000 101,632,800 22 585,100/ 63,006,681
“ 18]144, 83u 300 8 342 3001 4, 476 300{104, 130 500 "2 627, 1200 71,962,039

Philadelphia Banks.—The totals of the Philadelphia banks
are as follows:

1885. l Loans. ;Lawfuz Money.| Deposits.* |Circulation.|Agg. Clear'gs’
$ $ $ $ $
April 4..... 74,987,741 | 23,201,033 | 72,452,733 | 7,690,390 | 41,598,134
) PO 75:020.901 | 24.055,465 | 73,148,024 | 7,705,216 | 45,742,859
O | 74)761.667 | 25,139,002 | 74,699,820 | 7,690,328 | 45,329.364

* Including the item “due to other banks.”

‘Unlisted Securities.—Followmg are latest quotatlons for a
week past:

Securities. Bid. | 4sk. | Securities. . Bid- | Ask.
Atlantic & Pac.—Stock....| #%s| 83 [Ohio Cent.—Riv. Div.,1st, 14 | 14
Cent. Div., 1s8t, old...... 68 70 1 INCOMES....osisnssnesnalaanans 2
1stmort. . coceiienaana}-s . 58 ||Pensacola & Atlantic.....{...... 6
Accumaul. land grant._..| 14%}..... 1st mort.................. 60 | 70
Bank. &Merch Tel.,18tM.|...... 20 Plt,nsburg & Western..... 6 Jisenns

Gen. MOTt..coiueenennenn- 5 6 istmort...c..onieianana.. 50 |..... -
Bost. H.T. & West.—St'K.|...... 6 ||Postal Tole n.ph—stock. ...... 11

Debentures.....cceee-...| 42 |..... 1st mort., 68.... ccc...... 16 17
Buff. N. Y. & Phila........ 3y| 4 ||Postal Tel.& Cable—Stock veceee| 4

Trust bonds, 68...c.ccaeef..aan. 351, |Southern Tel.—Stock..... 3
Cont. Cons. Imp. Co....... 10 |...... 1st mort ............

Denv.& Rio Grande—cons| 43%| 50 ||State of Tenn. ZSet'm't.

BB csecavsssvsvisnnsnsssanae 18 20 1| Settlement, 38...........
Denv.& RioGr. W._........ 5%| 6 Settlement, [+ 1- TN
Pen. R. G. & W, 1st M,,| Sel. R. & D.—1st,'stpd 80

Guar. bf’ D. & R. G..... Y ) [R— 1st mort., stampe 1682  1g|......

Edison klectric Light....| 50 |...... St. Joseph & Western ....| 17 1814
Georgia Pac. —htock ............ 121 | St. Jo. & Pac., 18t mort.|...... 1184

18t IOTt., 68 cccaociunnnn. 95 96 2d MOIb.cccee ceenanc... 47 Jicesem

P 1110 o R Y 421 | Kans. & \Teb 1st mort.{106 (108
Keely Motor..........c.... 6 9 2A MOTE . .coccorsssovives 48 |...ccee
Mexican National ....... 2%l csues Tex.& Col. Imp.—60 iv C..| blal.c.c...

Pref....ccoceecee it 10 | 11 !|Texas & Pac.—Scrip 1884.| 29 |......

1stmort. . .o..cc.oon-- 197%1..... Old SCTiP.cecsnvcccccannns 33 cone
Mo. Pac lﬁc-Old stock.. 253] 27| NeW SCLIP..eeicececaannn. 32
- Cowdry etf8...... covee Lecee.n 13 | |Tex. & 8t. Louis—

Holmes..ccee.canee -ceee. 2% 3% | M.& A.Div,, 1st - mort..| 20 |..... .
Mut.Un.—St'ck trust ctfs| 493g| 5147 Incomes, ass. pd......... 2 |iceee -
M.K.&T.—Income scrip..| 37| 40 6s, 1st mort., 1n Texas..| 20 |[.....«
N.Y. M. Un. Tel.—Stock.| 45 51 Gen. 1st,ld.gr.&inc.as.p.| 2 |..... -
N. Y. W. Sh. & B.- Stock.| 2%4%| 3 !|Vicksb, & Meridian...... 13 4
North. Pac.—Div. bouds .| 771 78% | l1stmort..................]... ...| 9212
North Riv. Cons.—100 p.cl... .. | 11 1] 24 MOrt...c.iivouse socneafeadan. 54
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ABSTRACT FROM REPORTS OF THE NATIONAL BANKS MADE TO THE COMPTROLLER MARCH 10, 1885.

: | | | Deposits.
) l
e | 2 Loans & dis-| Gold and |  Gold s Silver . |Leg.tend’rs
March 10,1885.) 33 C“P”“l' | Surplus. o : counts. (Incl’g| gold C. H. | Treasury Silver. | qy. m.sury & g’ S. cifs.
=3 [ | Individual. Other overdrajts.) lccrleﬂcules certificales, certific’ les' of deposit.
i |
: ! $ $ F o ® B 2 $ $ $ 3
{ Maine....... . 71: 10,360, 000 2,460,665 9,132,728 139,029, 16,742,572 553,310] 4,050, 53,218 1.160 192,560
ag N. Hampshu‘e. 48 6,105 ,000f 1,195,1=9 4,415,33¢ 315,324 8,177,858 184,98‘»1 1,500! 59,190 3,400 103,449
= Vermont...... 50 7,671,000, 1,511,810 4,535,747 43,920 10,327,261 201,367 ! 1() 100! 34.736 1,330 161,873
Boston........ z')ii 50,350, 000 11,324,141 70,142,264 130,031} 114,329,331 10() 962! 4,327,4300 166,405 191,030] 4,847,339
Mass., other ..| 195! 45,667,5C0, 13,612,155 406,232,756 256,421 82,603,209 1 57;,5 35‘ 1233 10. 330.7u4) 2 7,720 1,643,443
Rhode Island. 63: 20.040 000 4,026,2-0] 1 1,97’{','169 131,428 30,524,145 344,662 247 113,632 6,230! 489,187
* Connecticut... 87| 25,856,820, 6,82 0,374’ 22,678,677 305,795 40,346,387 1,029, ‘)'H 13-.930 203,457 3.1%0 777,505
{ Total Div.No.1] 568|167.150.370. 40,930,594/ 169,114,874] 1,822,005 303,556,263 7,590,77 ; 4,624,080 983,34z 5,200 8,217,356
{ New York City 44{ 16,250,000, 22,489,264] 209,542,505 625,07 214,283,772(27 [819,775/61,114,0a0, 826,781 731,770 26,362,546
9 Albany........ 6, 1,750,000 1,150,000, 5,955,344 85,412 213,72 561, 011! 9 29,640! 23,172 50 459,860
-5 N. York, other| 266, 34,714,160 8.‘314,100 74,4.30.011 643,398 82,629,207 2,751, o()u' 9{1,000’ 765, 1529 27,380] 4,102,640 !
05 New Jerse) 70 12,103,350; 3,761,639 28,885,845 195,570 28,216,623 834,9781 315,970 282,967 21,040| 1,853,971 i
Philadelphia.. 33| 18,058,000/ 9,3%8,303 63,572,832 236,434 62,075,221| 8,875,797 392,570, . 63,856 278,590 10,726,773
E Pittsburg ..... 23! 10,150,000{ 3,501,814 20,319,785 247,005 25,370,192 1,513,021 71,000 137,905 31,970] 1,962,349 }
y Penna., other .| 223| 382,050,340 9,367,967 53,453,050 377,364 64,650,468 2,632,212 183,020} 1,193,374 68,080| 2,595,385 i
{ Total Div.No.2| 665|155,075,800] 98,923 087| 466,120,005 2,411,250 484.459.203(45,644, loolb 3,2482,130! 3,838,331{1.15%.8%0(48,069,524 :
Delaware ..... 15f 1,823,985 670,000 3,281,563 47,894 3,919,311 142,734 -....... 71,672  10,290{ 179,456
2 Baltimore .. . 17| 11,713,260 3,086,710 18,374,491 111,618 25,393,280 516,746 481.600 154,959, 159,650( 4,305,061
g Maryland, oth. 27! 2,691,700 780,521 4,9C2,973]  ........ 5,625,244 194,931 10,049 98,787 11,840 8,826 .
< Washlm.,tou 5 1,125,000 304,500 3,184,413 73,664 2,056,313 123,514 195,160 19,424 179,210 616,068 i
Dist. Col., oth. 1 252,000 60,000 676,124  icveess 231,664 59,160 40,0001 11,140 28,500 80,500 :
E Virginia.-..... 24| 3,546,300/ 1,332,113 10,174,362] 434,0Z1 11,407,475 326,322 10,020 115,073 10,490 785,396 !
* West Virginia. 21l 2,011,000 505,893 2,465,981 ........ 3,616,272 183,627 4,090 37,789 2,000 260 355 b
{ Total Div.No.3| 110/ 23,163.245| 6,739,734 _43,063,412| 667,197 52,250,u59| 1,547,034 710,910 508,814]402.5-0) 6,595,662 .
North Carolina 150 2,401,000 547,497 3,932,513 195,543 4,605,1lul 184,565}  --e...-. 95,759 770 382,140 i
South Carolina 14 1 935 000 778,000 3,602,983 233,472 3,772,093 182,414 900 126,886 1,320 436,187 i
Georgiz ....... 15 2.436,000 855,791 3,455,526 100,081 4,453,865 236,648 37,350 182,568 77,490 332,290 !
Florida.... ... 4 200,000 17,923, 810,868 ........ 413,131 24,929 5,000 12,876 ........ 97,662 |
Alabama .... . 10{ 1,835,000 -282,000! 2,843,864 89,5171 2,574,250, 153,859 8,050 74,409 103,490 244,858 3
& Mississippi.... 5 425,000 18.4€0' 875,318  ........ 445,063 21,712 1,050 34,610, 119,700 47,503 |
o New Orﬁaans.. 8/ 3,525,000; 1,257,132 10,991, 637 il 8.681,0b0 293,761 /9 620 119,388(1,531,730| 1,651,830 |
w Louisiana, oth. 1 100,000 7,000 85, 594 LIl 136,557 243]  seosssess 14,480 3,070 6,195 5
B Texas......... 65 6,551,800 1,916,160 8,308,815 85,176 12,229,783 550,509 63,580 231,029 2,120 1,099,212
5 Arkansds ..... 5 ,000 160,585 1,102,702 74,796 920,739 43,265 10,750 24,518 38,060 69,520 -
| Louisville .. .. 9 3,551,500 795,601 2,914,172 793,652 7,747,852 366,324 19,500 34,133 7,360 378,890
Kentucky, oth. 59, 9,620,500 1,909,969 8,100,947 351,167 15,053,997 377,458 33,580 81,450 11,260 457,298
Tennessee..... 33| 5,110,300; 1,079,920 9,180,404 278,823 11,461,722 450,977 41,650 204,643, 163,290 564 320 .
{ Total Div.Ne.4, 243| 88,196,100, 9,625,981| _56,505,393| 2,192,267’ _ 72,625,213] 2,886,864| 506,330) 1,236,775{2,249,660| 5,767,910 \
( Cincinnati .. .. 12{ 8,600,000/ 1,170,500 11,949,098 870,000 17,900,738 387,614 158,030 5%,644 20,450| 2,515,735 4
o Cleveland .. .. 8) 6,200,000 545,000 8,482,997 492,662 11,193,507 58¢€,945 110,000 74,509 ........ 892,000 1
= Ohio, other 184; 22,044,000, 4,510,812 30,778,960/ 400,387 40,559,088| 2,075,820 71,210 368,417 33,590( 2,672, 646 il
= [ndiana....... 89! 11,734,500, 2,964,716 18,401,854 736,549 22,393,136| 1,397,680 46,640! 274,325 62,680 1, 869 184 1
= Chicago....... 12 11 150,000, 2,890,000 34,311,167 58,901 43,045,047| 6,773,839 429,300/ 167,363| 108,800 6, 440,812 !
E [llinois, other.| 150 ,...)6 500 4,086,917 27,806,540 773,258 29,214,180| 1,768,499 70,190 267,030 41,720] 2,234,251 !
« Detroit........ 5/ 2,650,000 260,000 6,999,066| 457,796 8,170,644 858,845  ........ 14,335 850 573 /670
® Michig’n,other 97 10,075,100 1,962,894 16,665,342 39,098 21,¢:35,561| 1,301,653 29,890 233,160 9,110 755 545
@ Milwaukee.... 3 650,600 340,000 3,874,932 510,737 3,207,948 603,811 160,000 19,223 3.330 405.877 g
B Wisconsin,oth. 47| 3,795,000 875,859 9,594,175 91,876 9,047,146| 787,301 6,960 89,728 3,910{ 410,870 ;
{ Total Div.No.5| 607| 90.195.100] 19,606,648 165,554,631 4,431,362/ 205.766,995|16,542.130! 1,022,220/ 1,567,234| ©84,470|18,775,040 1
{ Iowa.......... 124| 10,167,400| 2,278,090 16,439,982 321,560 19,954,026 996,614 45,340 205,222 - 36,280/ 1,353,505
g Minnesota . 50; 11, 283 181} 1,799,759 16,336,122 396,456 24 ’,79.143 1,300,842 . 1,750 171,849 3,650 619,978 ]
% 8t. Louis...... 6 3,‘250,000 342,874 5,005,374 196,379 8,630,445 856,230 136,960 25,017 15,000 832,636
& Missouri, oth’r 35/ 3,265,000 637,748 5,927,698 81,366 7,162,797 265,548 44,670 71,528 39,480 429,397
® ansas .... .. 62! 4,088,905 507,378 7,883,643 285,322 8,731,075 374,374 10,720 79,267 35,990 832,484
Nebraska ..... 65, 4,815,000 768,948 9,766,711 395,621 13,011,331 839,872 6,440/ 94.960 8,290 524,224
Dakota........ 35, 2,240,000 467,923 2,863,802 117,676 3,446,795 127,166 40, 45,037 4,230 290,142
l Total Div.No.6| 378| 39,109,486} 7,302,720 64,283,332| 1,824,350 85,515,612 4,810,646 245.920{ 692,5%0] 142.920| 4,882,266
{ Nevada....... 1 75,000 25,000 189,839 ........ 220,312 F4.927|  seeszmes ! 1,9131 ... 386
= 8an Francisco. 1 1,500,000 228,850/ 803,936 ........ 1,746,700 498,500 150! 14,460] :ocnses 2,279
California,oth. 14 2,050,000 499,780 5,605,722 ........ 5,740,420 1,144,840 4,280 53,888 17,930 126,117
g Oregon........ 8 710,000 76,000 2,269,52 421 091 1,921,313 438,309  .....--. 30,168 170 8,462
- Washington T. 15 980,000 114,530 1,2 ’1,513 ........ 1,865,374 267,963 50 34,859 760 17,846
t Total Div.No.7 39 5,315,000‘ 944,160 10,090,558 421,091 11,494,119| 2,384,539 4.480’ 135,258 18,860 155,090
f Arizona....... 1 50,0000 ........ 61,1871  :ssemess 50,473 29,760  ........ 737 el e eeeas 5
® Colorado.... . 24, 1,965,000 984,560 8,923,556 313,165 6,098,623 781,961 7,660 78,430 9,600, 711,587 E
@ Idaho......... 4 250,000 20,000 454,826  ........ ‘3.»3.2 8 29.310! = cscummes 2,721 540 78,021 i
B Montana . .... 14 1,935,000 292,500 4,854,687 161,874 5,271,636 463,701} 650 4:.016' 10,080 342 103
New Mexico . 3 650,000 137,576 1,468,668 182,804 1,322.069[ 141,038 40 32,289 5870 83, 107
,: Utah ooueeimi - 52 5 600,000 266.250 1,206,736 §9,047 1,214,142 175,849 50,390 8.610 2,430 12,239
s Wyoming ..... 5 800,900 134,000, 1,429,892  : caioe e e 1,549,737 132, 706 Ceeen.-.. 5,356 500 87,417
{ Total Div.No.8 61| 6,050,000 1,834,5:6{ 18,399.442 7706, *) 0 16,759,98¢ | 1,754,345 58,740 175.1391  23,920| 1,314,474
Total for U. S...|2,671/524.255,151{145,907,5800! 096,501,645 14.016.565|1,232.307 4.3(33,160,463/70,250.860| 9,188,01.0/4,516,490 93,777.322 :
STATEMENT OF THE NATIONAL BANKS OF THE RESERVE CITIES, AND TOTALS. d
, - — - - : - - o - - ;
| | S8 E| 8| Bl & 53| 4 21 5.8 £3 g |
TOTALS FOR RESERVE s | % l 2 | S 2 £ .3 | S| £ s3] 8 S = 5| 8 |&s g3 '§§ 3
CITIES, &C. = } = | = 1 =3 2| 8 | g-z ‘ 3% 2, g s | S 2 s S A TEO =9 E:g
- =008 T 2| 5 = b = 2 |3 3 S
T T T P T R A B S| S| A 8| & |4 | & S S
Resources. Mill's. | Mills. | Mil's.! Mill's ,\mstuudmul Mil's.| Mil's.| Mil's.| Mil's.! Mil's.| Mils.| Mil's.; Mivs.| Mivs.| Millions. | Millions. | Millions.
"Loans......... SO S ,114'83,214'28? 721, 6208125372530, 208, 8631 7751790 11°19!4305) S17 321 863 17 56155 670°78/1,232:33
Bonds for circulation.. | 2388 1361 122 943 708 617 - w3 w23l 303 @os| 63 03l 8y 50l -7l ool 7979l 23332 31311
Other U. S. bonds... .. 2 671 10, 45 35 +20, 28 52 9l 1-45| 50| 1°15] B3| B8 5| 1446, 1696 3142
Stocks, bonds, &c... ... Q54 1421 360 4'200 101 08’ 200 97 20| 90| -49] 161 05 43 400 ...l 2787|472 7515
Due from banks......... 2207 1941 276 1150 338 200 43 241 T4 4°32) 2621146 250, 117 189 33| 8820 13223 22048
Real estate.............. 297 1016 28 2ol| 143 73 37 400 (120 230 70 200 0D 1R o200 09 2006, 28T 49770
Gold coin Livevinenn. . .n. 370 1025 56 211 181 5y 1l e9, 037 -39 59 €77 86 00 860 48] 30728 2852 3880
Gold Treasury cert’s... 43 6111 23 390 0T s (190 (03, 02 (16 c11) 43 L. 00 1t Ll 674 24l 70025
Gold Clear. House ctfs. | ...... Dagssl Loevel LD bl ] e (02l 21860 L. 2436
| Silver cotn......... o sl 17, ‘83 ‘02 88l ‘140 c18l o2l c12| c03] 03] -07 17 01 -02) 03 Ol 252 667 919
' Silver certificates....... ‘19 8 e [ 03 18 -wg 1530 01 -02] .. 11 ... ol -m% .. 326 126 453
Legal tendernotes...... 345 18000 15| 350 196 172 42, 183 83] 1'48[ 83 332 57 4l T 4088 3013 7101
| National bank notes.... 159, 1'39] 13 3] 48 38, 06, 23] 031 48] 27 1°18) -08) (02 24 ... 751 1490 2258
; Cleari g House exch’s. | 6-48] 3821 10, @624 77 121 ... 90} 0% 20 ‘loj 276/ 18} ‘11 48] 04 579t 117 3908
. U.S. ctfs. of deposit.... 1-89( 8§33 81 ¥e3 ... 258 200 ... ... 103 c02) 82 ....b L. U120 L. 2:2°09 67 276
Due from U. 8. Treas.. | 1'28 108/ - 07 48/ 33 °80; 08! 10, -14] 28 03] 12 06/ 03} -0 03 440 1071 1511
| Other resourees......... 228, 531 15 1'08% 38 21l c19) 1) 26 6] 2y C13p 18) 0L <18 -0l 114 4l 2183, 3297
: Totals..eoee cvveennes 1934043929 13'675120'02i»14" 13 41 353 30’31 1471435 76,1844 76°5111449) 7°3) 16’17l 3381, 06‘5 1001.,217°37):2,.31277
Liabilities. ! | ! {
_ Capital 8toCK..ec.... .. 5095 4625 1775 1806/10°1511°71, 1°13) 352 355/ 8060 620{11°15| 265 65 325 1'50] 18107 34318 52425
; Surplus fund ........... 11°33) 2244 115 939 3300 309 30, 1 23 80| 1-17] 53| 283 280 31 -’a 23] 5953 8638 14501
: Undivided profits....... | 4:60, 1009 =27 203 85/ 130 03| -4u| 208 8y 42 86 43] -loj 3 10 2287 39°43 6080
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Investment

Bailroad Iutelligence.

The INVESTORS’ SUPPLEMENT contains @ complete exhibit of the
Funded Debt of States and Cities and of the Stocks and Bonds
of Railroads and other Companies. It is published on the
last Saturday of every other month—viz., February, April,

-June, August, October and December, and is furnished with-
out extra charge to all regular subscribers of the CHRONICLE,
Extra copies are sold to subscribers of the CHRONICLE af 50
eents each. and to others than subscribers at $1 per copy.

ANNUAL REPORTS.

Southern Pacific Company.

This corporation has lately come into prominence as the les-
see of the Central Pacific, and as the controlling company which
holds most of the stock of therailroads between San Francisco
and New Orleans. It must always be remembered that it is
not the Southern Pacific Railroad Company of California, &c.

The rental of the Central Pacific road may be a%plied to pay-
ment of its floating debt, as heretofore stated by President
Stanford in his telegram to London. The floating debt of the
company has been held mostly by its friends and managers,
and the first rental of $1,200,000 will be due on May 1, 1886,
and whatever is not then applied to the floating debt will pre-
sumably be paid as a dividend. The rental, however, will be
subject to any new demands of the U. S. Government arising
from future legislation. The stockholders of the Central Pa-
cific Railway will not be asked to vote upon the lease of their
road to the Southern Pacific Company, and Wall Street will
be apt to draw the conclusion, whether correctly or not, that
the Huntiogton party has sold out most of its Central Pacific
stock, as this lease will give control of the property without
ownership of any stock, and has much the same effect as the
lease of Wabash to Missouri Kansas & Texas, or the old leases
of the el vated railroads in New York to the Manhattan Co.
Nothing has appeared recently in the newspaper comments as
to the laws of California in regard to railway leases, whether
or not a vote of stockholders is necessary to ratify them.

A circular report has been issued by the President and is
condensed as follows :

FIRST ANNUAL REPORT.

To the Stockholders of the Southern Pacific Company :
I have to report that, pursuant to the powers and requirements of the

@

- charter, organization was duly effected on the 14th day of Angust, 1881;

and that one million dollarsor the capital stock was subscribed and paid
in. The capital hassince heen fixed by the directors at $:00,900,600.
The amount disposed of, the proceeds of which have been used for -the
purchase of obligations of other companies, is $85,637,300.

The stocks and bonds ot certain companies enumerated below have
been acquired from the owners, on terms which seemed to the directors
reasonable and equitable. The privilege of .conversion is still being
availed « f, and it is believed all, or nearly all, stockholders will come in.
The company now owns, and has in its treasury, the following assets,

. which comprise substantially the entire ownership of the lines:
No. of Total stock of
shares. Name of corporation. Par vaiue. company.

133,64012 So. Pac. RR. Co.of Calitornia.. $13,364,050 $14,039,100

199,900 8So. Pac, RR. Co. of Arizona.... 19,920.000 19,495,0.0
66,883 So. Pac. RR. Co. of New Mex. 6,688,500 6,888,800
40,627 Mor. La. & Texas RR. &88. Co. 4,062,700 5,000,000

258,120 Gal. Harris. & San An. Ry. Co. 25,812,0:.0 27,085.1¢0
39,8640 Texas & New Oileaus Ry. Co.. 3,984,000 6,000,000
26,880 Louistana Western RR. Co..... 2,688,000 3,360,000
33,377 Mexican Intervational RR. Ce. 3,337‘:700 4,622,100

1,099,2721, Total cussmeis sesssmspsmenses $109,927,250 $116,290,100

Bonds.

1,110 Galves. Harris. & San Antonie, )
Wesetern Division, 6 per cent. 1,110,000—%$111,037,250
“This company has issued no bonds, and has incurred no debt or obli-
gations beyond the month’s current pay-rolls, supply bills and engage-
ments incident to operating its leased roads and water craft.
LEASES.

Contracts have been entered into with each of the above-named com-
panies for the lease of their respective railroads and their appurtenant
property, so as to form one continuous through line between San I'ran-
cisco and New Orleans, with the addition of efticient steamship lines
between New Orleans and Néw York, and between Gulf ports, for a
period of vinety-nine years, from the first day of March, 1883. In con-
sideration of the benefits to uccrue from the lease this Company agrees
to maintain the roads in good order, add to and better the same, as may
be neceszary, to pay all the ordinary expenses, tixed and other charges
against themn, including the payment of interest upon their bonded
indebtedness and sinking fund requirements.

The road leased from the Southern Pacific Railroad Co. of Calitornia
does not include the Ccelorado division now operated under lease by the
Atlantic & Pacific Railroad Company.

The lessor compauvies are 1o receive as rental percentages of the entire
surplus net protit aceruing to the lessee, distributed annually in the
following proportions:

Fer cent.
Bouthern Pacific Railroad Company of California..... P, 261
Southern Pacific Railway Company of Arizona......covceeinaann.. 12
Southern Pacitic Railroad Company of New Mexico ... ........... 4
Galveston Harrisburg & San Antonio Railway Company.......... 1644
Texas & New Orleans Railway Company.............. T 7
Louisiana Western Railroad Company...oe.cenoeieiieminnennnn. . 31y
Morgan’s Louisiana & Texas Railroad & S.S. CO.eeneiiiinennnn... 221
O . cs camicisinn: Soimesimmmenibmmenmenamereasssnesnenensmes oo gee 92110
[ ] * * * *

LEASE OF THE CENTRAL PACIFIC RAILROAD,

In addition to the foregoing lease of roads between San Francisco and
New Orleans this company has entered into an agreement of lease with
the Central Pacific Railroad Company for the use of its entire road
branches and dependencies for a period of nicety-nine years from and
after April 1, 1885, taking over the agreements of lease which it had

- with certain roads in California. Under the terms of the present lease
(which were deemed to be fair and reasonable in view of existing con-
ditions) this company, in addition to the payment of all ordinary ex-
penses, interest upon funded and floating debt, and the existing sinking

und and Government requirements, also guarantees a minimum rental
$1,200,000 per annum (which may o «increased, if net earnings of

a leased road justify, to $3,600,000.) * * 4 8

org/

The roads operated, mnain line, branches, and tributaries, under lease,
aggzregate about 4,750 miles, the 71'055 earnings of which (exclusive of
land sales and income from sinking funds and investwments) were in
round numbers in 1883 $34,500,000 and in 1884 $30,000,000. * *

(Signed) LELAND STANFORD, President.

NEW YORK, March 31, 1885.

Southwestern (Gould) Railroad System.
(For the year ending Dec. 31, 1884.)

From the annual report just issued the following informa-
tion is obtained. The report says:

“The principal cause of the decrease of gross earnings was
the general business depression throughout the entire country,
although floods and failure of crops in certain districts, together
with increasing local competition contributed to the same
results. The gross tonnage moved nearly equaled the amount
or the previous year, indicating that the dévelopment of the
country was progressive, although the decrease in the higher
classes of freight and the increase in competition reduced the
average rate received.” * ¥ ¥ .

“In the State of Texas the cotton, and the grass crop in the
central, southern and western portions of the State, was a fail-
ure, by reason of the drought. the cotton movement of the
past year aggregating only 976,170 bales, against 1,159,780 bales
in 1883. The grain crop was generally above the average, but
the low market price retarded its movement to market and

prevented the producer from purchasing in return those arti-

cles which constitute the most profitable tonnage for trans-
portation. The same causes decreased the revenue from pas- -
senger traffic.” * * * o

The gross and net earnings and expenses of the properties
separately, compared with the two previous years, were :
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The income account of each company for the past two years
will be found in the statements following :

MISSOURI PACIFIC.
INCOME i\C_CUUNT.

Receints— 882, 1883. 1684.
Net earnings........ ..cc..... $3,769,730  $4,175,266  $1,284,750
Dividends, &C. . coeceaenn ... 700,552 439,661 206,822

" Total net income.... .... $4,470,282  $4,614,927  $1,491,572

Disboursemenls— ;

Interest on bonds........... $1,598,390 $1,667,880  $1,798,200"
Dividends paid.............. 1,946,419 2,097,348 2,098,105
Rate of dividend............ 6 7 » 7
Taxes, rentals, &C..c........ 348,068 __ 420,296 775.036
Total disbursements.... ¥3,892,877  $4,185,524 . $4,0.1,341

Bilance for year........ .... 8ur.$577,405 sur.$429,403 def.$179,76%
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ST. LOUIS IRON MOUNTAIN & SOUTHERN.
INCOME ACCOUNT.

Receipts— 1882. 1883. 1834,
Net earnings................ $3,735,622  $3,690,120 $3,464,599
Other receipts........ ...... 102,892 95,054 44,727

Total net income........ $3,838,514  $3,785,174  $3,509,326
Disbursements—
Imterest on bonds........... $2,248,979  $2,259,193  $2,206,854
Maxes,br'geand car ex., &e. 499,663 479,486 554,093
Total disbursements.... $2,748,642  $2,738,679  $2,760,947
Balance for year............ sur.$1,089,872sur.$1,046,495 sur.$748,379
MISSOURI KANSAS & TEXAS.
INCOME ACCOUNT. I

Receipts— “ ’ 1882. 1883. 1884.
Net earnings................ $2,265,478  $3,197,007  $2,970,004
Dividends, &¢............ 206,763 146,207 457,419

Total net income........ $2,472,241  $3,343,214  $3,427,423

Disbursements— 3
Interest on bonds........... $2,373,822  $2,492,517 $2,439,618
Taxes, rentals, &o.... ...... 191,059 479,200 479,661

Total disbursements.... $2,569,881 $2,971,717  $2,919,279
Balance for year............ def.$97,640 sur.$371,497 sur.$508.144

INTERNATIONAL & GREAT NORTHERN,
INCOME ACCOUNT.

Receipls— 1882. 1883. 1884.
Net earnings........ ........ $1,006,900 $954,252 624,722
Other receipts.......cccu.... 67,072 34,657 : 28,971

Total net income........ $1,073,972 $988,909. $653,693
Disbursements—
Interest on bonds.... ....... $1,119,657 $908,785 $914,417
Taxes, rental, &C............ 65,688 116,417 145,290
Total disbursements.... $1,185,345  $1,025,202 $1,059,707
Balance for year.... ........ def.$111,373 def.$36,293 def.$406,014
GALVESTON HOUSTON & HENDERSON.
1883. 1884.
Deficit in net earnings............. R $55,460 $28,860

Disbursements— . .

Interest on DONAS. ... cvuvvieeniaaiannnne. $75,000 $100,000
Taxes, &Ceevvncennnennnn. SRS SO R 2,405 8,815
Total disbursements. ................. "$77,405 . $108,815

Total deficit on operations.... ............. $132,865 $137,675
Rental from Int. & Gt. Northern........... 63,356 60,281

Balance, deficit of income............ $69,509 - $77,394
LAND DEPARTMENT.

“The operations of the land department of the Missouri
Kansas & Texas, St. Louis Iron Mountain & Southern and
Tex. & Pacific railways are exhibited in the table below. The
lands of the Mo. K. & Tex. RR. are practically all sold.” » * *
‘“The lands of the St. Louis Iron Mountain & Southern R'way
remaining unsold on Dec. 31, 1884, comprised : Lands in Mis-
souri, 114,166 acres ; lands in Arkansas, 895,652 acres ; total,
1,009,818 acres, from original grants of 1,508,173 acres. The

lands of . the Texas & Pacific Railway remaining unsold on

Dec. 31, 1884, amounted to 3,965,025 acres, from original
grants of 4,924,851 acres.

““While the sales of lands’in Missouri and Arkansas were
smaller during the past year than in 1883, the sales in Texas
have been larger than those of any previous year, aggregating
551,473 acres, at an average price of $3 08, against 205,693
acres at an average price of $2 68 sold in 1883, 'Of the lands
in Texas remaining unsold, one-fourth may be claszed as
desirable for agricultural purposes, and the remainder for
frazing gurposes only. The sales for the past year were
argely of grazing lands, a class which is rapidly appreciating
in value and demand. :

Mo. Kan. —SU L. Ir'n Mt.&So.—~ Texras &
& Texas. Mo. Div. Ark. Div. ©  Pacific.

Total No. of acres originally

granted and purchased...... 663,709 139,375 1,363,798 4,924,851
No. of acres told during 1884. 4,914- 1,564 31,242 551,473
Average price per acre, 1884.. $347 $410 %3 26 $3 08

No.ofaores unsold Dec. 31,’34 2,078 114,166 895,652 3,965,025
Tota Jam’t of sales, including

town lots, during 18384 .._.... $17,051 $6,563 $115,164 $1,735,787
Cash received during 1884.... 111,431 11,821 91,915 67,407
Notes received during 1884... 11,496 3,289 92,790 937,740
L’nd gr’nt securities East. Div.

T. & P. Ry. rec’d in payment ®

of land purchared 1884 ... ....cuenecreicieeeceaneeccnnnnnnn 753,736

- Union Pacific Railway.
(For the year ending Dec. 31, 1884.)

The voluminous report of this company was received last
week too late for comment. Remarks upon some of the
interesting features of the report will be found to-day in the
editorial columns of the CHRONICLE. The main statistics of

.income and balance sheet have already been given (see issue

of March 28, p. 391), and statistics are also published in the
INVESBORS’ SUPPLEMENT of this- date, on p. 8. The report is
particularly valuable in giving a full account of all the
auxiliary lines of the company, with their earnings, expenses
and balance sheets, and thus unfolding a large chapter of
Union Pacific history which was never before accessible to
the public. The following information, condensed from the
report, will be found interesting.
THROUGH AND LOCAL BUSINESS,

In the beginning of the year 1884, a new division of traffic
as “‘through”and ‘‘local” was adopted, both for the Union
Pacific Railroad proper and for the whole system. Prior to
1884 all business between Council Bluffs and Omaha on the

-east, and Ogden on the west, was accounted ‘‘through” as

well as that between Kansas City and Denver, Leavenworth
and Lawrence, and Denver and Cheyenne. In other words,

business between the terminal points of the ssveral original
constituent parts of the consoclidated line was accounted
“through” and all other business ‘‘local.” Under the new
rule adopted in 18384, all business was returned as ‘‘local,”
except that passing to and fro bstween the western terminus
of the Union Pacific proper at Ozden. and its several eastern
termini at Omaha, Council Bluffs, Kausas City and Laaven-
worth. Pacific coast business includes all business to or from
points west of Winnemucca, a station on the Central Pacific,
419 miles from Ogden. On this basis the Pacific coast freight
131;21%%48 was $1,695,000, out of total freight earnings of $11,-

The development of local business as compared with through
business has a peculiar interest in connection with the Union
Pacific Railway Co. proper, arising out of the Government
lien attaching to the subsidized portions of its road. This lien
now represents a debt,” principal and interest, which will ma-
ture in the years 1898 to 1899, of $48,864,250. The lien is in
the nature of a second mortgage, the company’s first mort-
gage bonds having a priority. The revenue from the business
done over the main line is, therefore, the source to which the
holders of this aggregate debt of $82,896,250 must look for
payment of interest, and the security of their principal.

The Union Pacific- system is composed of the roads of the
Union Pacific Railway Co. (1,831°90 miles) and certain auxiliary
lines (2,644°51 miles). It has a total length of road of
4,476'41 miles. .
EARNINGS AND EXPENSES.

The earnings and expenses for the year have been as follows:
Union Pacific Auwxiliary Union Pacific

Railway. Lawnes. Syslem.
Gross earnings ...........o...... $17,970,970 $7,820,229 $25,791,199
Operating expenses and taxes... 9,100,085 6,012,967 15,113,053
Net GATRINEN. <o semsie s smans $3.870,884 $1,807,261 $10.,678,146
Expense ratio per cent...... 5064 7689 5860

Operatinﬁz expenses and taxes were $786,348 less than in
1883. During the first six months these items showed a com-
parative increase of $605,852; during the last six months the
comparative decrease was $1,382,200. The saving was effect-
ed wholly in operating expenses, as the taxes were exception-
ally heavy. The largest decrease in expenses was in motive
power, $703,503; maintenance of cars shows a decrease of
$113,839; maintenance of way and renewal of rails, a decrease
of $413,638; conducting transportation, an increase of $420,-
030, and general expenses and taxes, an increase of $24,602.

UNION PACIFIC SYSTEM.

The gross and net earnings of all the roads for ’84 as published
during the year, without deducting taxes, were as follows:

Aver. miles

Road. operat:d. Gross earn’gs. Netearn’gs
Union Pacific RR................ 1,831°90 17,970,970  §9,546,044
Omaha & Republican Valley RR. 23415 668,744 231,709
Omaha Niobrara & Blk Hills R.. 99:23 186,654 74,082
Colorado Central Railroad....... 32707 1,492,142 584,480
Echo & Park City Railroad...... 3227 115,162 95,556
Salt Lake & Western Railway.... 57:50 99,089 59,251
Denver South Park & Pac. Rwy. 32070 1,194,069 def.233,477
Utah & Northern Railway....... 461-96 1,898,576 921,327
Oregon Short Line Railway...... 59588 1,059,199 362,946
Greeley Salt Lake & Pacific Rwy. 5389 81,854 3,652
Lawrence & Emporia Rajlroad... 31:00 41,879 def.7,733
Junction City & Ft Kearney R... 7167 198,703 . 79,921
Solomon Railread...... s Simre eee. D704 139,596 68,818
Salina & Southwestern R'way... 3600 71,662 30,5821
Denver & Boulder Valley RR.... 2700 100,433 22,903
Golden Boulder & Caribou RR... 6°'10 25,028 15,462
Kansas Central Railroad......... 16733 253,267 def.69,223
Georget’n Breckenr’e & Leadv’e.. 555 13,744 907
Montana R., Stuart Branch...... 371 44,491 29,256

Total: cconesnsvmsnsws smavsinnss 4,420°20  $25,791,199 $11,776,739
TAXCB. cacensinosonraesmarsvbsinasitetssvenssanssessvansssnsssas . 1,098,592
Surplus earnings, taxes deducted.....cceeeenienneeeinninnn. $10,078,146

LAND DEPARTMENT,

The land sales during 1884 were larger than those of any
previous year. The net proceeds of the land grant sales since
the consolidation of 1880 have been as follows :

Union Pac. L. G. Kan. Pac. L. G.

$779.733 $268,417
467,343 313,012

- 1,016,100 321,890
2,643,991 948,413
6,599,126 1,831,549

All the agricultural lands in the Union Pacific land grant
have now been disposed of ; the estimated acres of grazin
land in that grant remaining unsold are 2,267,440, and of ari
lands, 1,800,000 ; the total being estimated as worth $1,633,-
630. There are estimated as unsold of the Kansas Pacific
land grant, 4,153,012 acres of grazing lands and 661,119 acres
of agricultural lands, the total value of all being estimated at
$11.,969,066.

The trustees of the Union Pacific Railroad land grant mort-
gage have in hand in cash and contracts the sum of $12,549,-
449 (of which $2,210,797 was cash) with which to redeem
$3,360,000 land grant bonds outstanding. The balance, or
$9,189,449, with the annually-accruing interest on contracts,
is applicable to the retirement of the $14,621,000 sinking fund
eight per cent bonds.

GENERAL INVESTMENT NEWS.

Central Massachusetts.—A committee has been agpointpd
by the stockholders of this company to consider its financial
condition and make whatever plans may be possible,
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ﬁChicago St. Paul Minneapolis & Omaha.—The annual
report of the Chic: St. Paul Minn. & Omaha Railroad Company
for the year ending December 31 shows:

1884, B 1883.
Gross @ArNINTS. . cveeerreneannnccceneccnscans $5,734,931 $5,515,284
Operating exXpenses. ..o.ocaieceeiececanennns 4,007,022 3,623,827
NEt @ArNINES. «aveeeeeaannnneecneaanennas $1,777,909 $1,891,457
TOLOLEBL. « occme s e i e simsiatos s snmsinss seeios 1,107,925 1,068,747
BalaneCe. ... oo ceeecerccas coveaaaacaan- $£669,983 $322,711
Rentals and loss in operating propr’y roads 62,239 47,921
BaAlaNCC.cs. swussscasosss  sswnessosen sens $607,744 $774,790
TADA BALCH.. o e e cmencnsicias sns Snasmans su 651,124 547.777
Total net iNCOME ..cviine: savesssecsasens $1,25H8 869 $1,322,567
Dividend 7 per cent on preferred stock ... 787,976 ¢ 770,476
BOPPHIS covs s sosvmamssss suenvese wemsmesiys $470,293 $552,091
Total surpins Dee. 31.. __...... ........ $2,123,753 $1,652,8%0

The foregoing shows that whereas the total net surplus of
earnings over interest and rentals was $774,731 in 1883, or just
equal to the dividend of 7 per cent on the preferred stock, it
was only $607.744 in 1884, or $180,232 less than the dividend.

Denver & Rio Grande.—It should be. clearly understood
that two committees are in the field with reorganization plans
for this company. The first one is the Philadelphia commit-

tee, with headquarters in New York at §2 William Street, -

whose plan is made chiefly in the interest of the equipment
certificate holders, and requests old first-mortgage bondhold-
ers to surrender their bonds, giving up their present exclusive
lien, and take others bearing a lower rate of interest.

The other plan is offered by the committee of consolidated
mortgage bondholders, of which Mr. Coppell, of Maitland,
Phelps & Co., 24 Exchange Place, is Chairman. This commit-
tee represents a large amount of foreign bondholders and at
their meeting on Thursday they had about $6,280,000 bonds
represented. They will go on and take further assents to the

_proposed plan as rapidly as they can be gathered in, and as

soon as a majority of bondholders have assented, the trustees
will proceed to foreclosure of the mortgage and reorganiza-
tion of the company. This plan very properly leaves the old
first mortgages untouched, unless the holders choose volun-
tarily to reduce their interest.

Eastern (Mass,)—The balance due the Eastern railroad for
the year ended Sept. 30, under the lease arrangement, was
$245,000, which has just been paid over by the Boston &
Maine. The lease dated back to Oct. 1, 1883, although not
ratified until last fall. Of the amount paid over, $100,000
goes into the sinking fund for the redemption of the bonded

ebt. The stock gets nothing until the bonded debt is reduced
to $10,000,000. Whether it will be so reduced by the conver-
sion of the balance of the debt above $10,000,000 into preferred
stock is yet quite uncertain.

East Tennessee Virginia & Georgia.—The gross and net

" earnings since July 1 have been as follows:

‘/i
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~—~0Qross Earnings.-— ~—-—-Net Earnings.—-—

1884-853. 1833-84. 1881-8%5. 1383-84.
July 1 to Dec. 31..... $2,129,343 $2,308,935 $355.039 $1,072,063
January*.....eee cnaa.. 287,326 317,983 172,925t 77,937
February ........ .... 311,894 320,392 111,873 114,795
March................ 324,400 331,109 54,881 148,231
Total 9 mos....... $3,052,963 $3,278,474 $1,224,723 $1,413,026

* Not including the first six days in 1885, during which time the road
was not_operatcﬁ by receiver.

i Receiver incurred only such expenses as were absolutely necessary.

Fort Worth & Denver City.—The gross and net earnings
for March, and for five months from Nov. 1, have been :

~———-March.— — ~—Nov.1lo Mar.31.—

1835. 18814, 1R84-5. 1883-4.
Gross earnings........ ... $32,539 31,522 $141,733 $162,229
Operating expenses....... 17,937 21,850 75,148 93,3206
Net earnings.......... $14,602 $9.682 $56,585 $63,9:3

Memphis & Charleston.—The gross

and net earnings for
March, and for nine months from July

1 to March 31 have

been :
- Aarch ~July 1 to March 31.-—
1885. 188 1. 1885. 18%4.
Gross earnings......... $109,252 $111,925 $1,125,3/'6 $1,076,275
Operating expenses.... 97,630 88,162 883,722 700,76 L
Net earnings.... .. 11,372 23.463 . 235,624 375,511

Missouri Pacific.—A press dispatch from St. Louis, April
21, said: The long-pending case of the Pacific Railroad
Company against the Missouri Pacific Railway Company and
a number of prominent railrond magnates mentioned in the

tition, was dismissed in the United States Court here to-day

v consent. The settlement of this case and the DMarie-

~(ia1:rison case in N. Y. disposes of the vexatious litigation
~which hung over the title to this company’s property.

New York Chicago & St. Louis.-——The committee appointed
by the first mortgage bondholders has appointed Mr. Thomas
Denny Chairman and Mr. J. C. Reiff Secretary. At Cleveland,

0., April 20, the tFustees under the equipment mortgage filed |-

a petition asking the Court to direct the receiver to pay them
£140,000 unpaid rental of equipment, and also to insure such
rented equipment against loss by fire in accordance with the
contract.
ment to the petition under which the receiver was appointed,

“in which it says it does not desire to prosccute the foreclosure

of the second mortgage to the exclusion of the Central Trust
Co., trustce under the first mortgage. )

New York Ontario & Western.—The London & Amsterdam
committee of the Ontario & Western road advertise at par

The Union Trust Co. of New York filed an amend- |.

$2,500,000 collateral trust certificates, the proceeds of which
will pay for the control of the preferred stock already
secured.

New York Stock Exchange.—The Governing Committee
of the Stock Exchange has approved the recommendations of
the Committee on Securities to list $217,000 divisional bonds
of the Fast Tennessee Virginia & (Georgia, making the total .
issue $2,867,000, and $2,000,000 of the first mortgage 6 par cent
bonds .of the New York & New England Railroad Company,
making the total $10,000,000; 32,500,000 of the sinking fund
sixes of the Atchison Topeka & Santa Fe Railroad, making
the total amount out $12,348,000, and $387,000 of the ten-forty
sixes of the Louisville & Nashville Railroad Company, which
brings up the total issue to $3,000,000. The old stock of the
Mutual Union Telegraph Company was stricken from the list.

New York West Shore & Buffalo.—In Pailadelphia the
holders of first-mortgage bonds of this company held a meet-
ing and considered the proposed plan of reorganization. It
‘was stated that of the $30,000,000 issued in mortgage bonds
one-tenth are held in Philadelphia. Mr. Elias E. Kennedy
offered resolutions, which were adopted, appointing a commit-
tee of three—John L. Lawson, Frank J, Firth and R. H. C.
Hill—to co-operate with any and all committees for the pur-
pose of protecting the interests of the first-mortgage bond-
holders. :

Mr. H. D. Bulkley, an expert accountant, who is connected
with the company and Secretary of the New York committee,
read a statement showing how the $25,000,000 to be raised by
the new first-mortgage is to be applied. It was as follows: To
pay off receivers' debt, not including equipment notes, about
$3,500,000; to acquire absolute title to equipment now in use
or process of delivery on car-trust contracts, about $3,850,000;
to pay off purchase money on station grounds, about $500,000;-
to settle judgments, about $175,000; to settle floating debt of
the New York West Shore & Buffalo Railroad, about $975,000;
to settle unadjusted claims for right of way, about $400,000;
to complete road from Weehawken to Buffalo, about $2,500,-
000; to purchase terminal property, about $8,000,000; to com-
plete terminal, about $2,000,000; for additional equipment,
$1,000,000; for reorganization expenses and contigencies, about
$2,100,000. ‘

Pacific Railroads and Pacific Mail.—The Central Pacific
Railroad Company has given assent to the proposition to
extend the old contract with the Pacific Mail Steamship Com-
pany until June 1. Mr. Huntington said that all the parties
in interest were likely to come together in the formation of a
new contract, and that there was little or no doubt that this
would be satisfactorily completed before the expiration of the
extended agreement.

Philadelphia & Reading.—The Philadelphia newspapers
report that there is no evidence that any steps whatever have
been taken towards adjustment, and that the conferences
between the Bartol and Whelen committees have been pro-
ductive of nothing but talk. The managers announce that
$26,000,000 of bonds have assented to their plan, of which
$9,000,000 are general mortgages.

Judge McKennan has appointed Ex-Gov. James Pollock
examiner in the bill of foreclosure brought against the Phila-
delphia & Reading Railroad Company by William M. Robinson,
a general mortgage bondholder.” Gov. Pollock went to work
promptly and heard testimony on April 24. .

Samuel W. Bell, as trustee of the income mortgage of the
Reading Railroad Company, has filed in the United States
Circuit Court an amendment to his answer, which had been
previously filed in the Robinson suit for foreclosure of the
general mortgage. Mr. Bell in his amendment claims that the
issue of $5,000,000 7 per cent bonds, which, under the Robin-
son bill, are claimed to be secured by the general mortgage,
have no lien prior to the income mortgage bonds. because the
deed of mortgage of July 1, 1874, stipulated that no greater
number of bonds should be issued, together with those then
outstanding, than should equal the sum of $60,000,000, and at
the time of issue of the said $3,000,000 7 per cent bonds more
than the stipulated amount was outstanding, and further, at
the time of the said issue the road was in the custody of the
Court through its receivers, and that, therefore, the issue was
illegal and void..

Pennsylvania Railroad.—The gross and net earnings in
March and for three months, are specially compiled for
the CHRONICLE in the tables -below. In March, 1885,
there was a decreise of $567,253 in gross earnings and a
decrease of $248,442 in net, and for the three monthsa decrease
of $1,014,997 in gross and $713,093, in net compared with 1884,
On the lines west of Pittsburg the net returns show an increase
of $52,843 in Marvch, 1885, compared with March, 1884, and an
increase of $45,250 for the three months in 1885.

LINES EAST OF PITTSBURG AND ERIE.

~——@Gross Earnings.—— —-—Ne¢t Earnings.—-—

1885. 1834, 1885, 1884.
January...... $3.277,522 $3,574,233 $990,574 $1,166,136
February..... 3,075,700 3,126,733 330,439 1,124,579
Marell: . coees 3,635,527 ¢ 4,002,627 1,161,109 1,404,551
Total 3 mos..$9,938,596 $11,003,593  $2,982,172 %3.695,266

As to the lines west of Pittsburg and Erie, the monthly re-
ports issued in 1884 and for the current year show the results
below. The company’s returns, however, state a gain for the

three months in the present year, compared with the year 1884,
of $32,070.
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LINES WEST OF PI'I‘TSBURG_& ERIE.
Net Surplus over all Liabilities.

’ 1885. 1884.
JANUALY . wavs swnenis Def. $73.120 Def. $106,556 Ine. 33,136
February..eeeeaee.- Def. 190,780 Def. 150,051 Dec. 40,729
Maroh.... ... ccus Det. 56,010 Def. 108,883 Ine. 52,843

Total 3 months Def. $320,240 Def. $365,490 Ine.$45,250
Scioto Valley.—This road is understood to have been con-
trolled for some time past in the interest of Mr, C. P. Hun-
tington or the Chesapeake & Ohio. A proposal is now made
that new bonds be issued bearing interest at the rate of 4 per
cent per annum and having fifty years to run, the whole issue
not exceeding $4,000,000, to be guaranteed by the Chesapeake
& Ohio and the Indianapolis Bloomington & Western railroads.
These bonds are to  be exchanged dollar for dollar
for all existing bonds and outstanding coupons, and the several
classes of bondholders, first, second, and consolidated, as also
the holders of floating debt, are to be reduced to a dead level,
as if a first railroad mortgage had no priority over a third or
fourth, or over an ordinary note. It is notstrange that thereis
som(ela opposition to this plan by the holders of first mortgage
bonds.

Shenandoah Valley.—A majority of the holders of all
classes of bonds of the Shenandoah Valley Railroad Company
have appointed committees to consider the affairs of the
company and recommend some plan of reorganization. J.
W. Brock is the Secretary, 138 South Third Street, Phila-
delphia.

Texas & St. Louis,—A press dispatch from Galveston,
Texas, April 23, said that ‘‘in the United States Circuit Court
Judge Pardee issued a decree in favor of the Central Trust
Company, of New York, against the Texas & St. Louis
Railway Company, ordering the foreclosure of several mort-

ages standing against the company, aggregating $6,000,000.

he decree affects only that portion of the road in Texas. The
time and place of sale will be announced by J. M. McCormick,
of Dallas, Special Master in Chancery in the case.”

Southern Pacifle Co.—The status of this company is shown
by the report on another page, The directors and officers of
the company, elected at a stockholders’ meeting held at Louis-
ville, April 8, 1885, are as follows: Directors—Leland Stan-
ford, Timothy Hopkins, E. H. Miller Jr., F. S. Douty, W. E.
Biown, C. P. Huntington, Charles Crocker, T. W, Peirce, S.
T. Gage, Ariel Lathrop and Charles F. Crocker. Leland Stan-
ford, President ; C. P. Huntington, 1st Vice-President ; Chas.
Crocker, 2d Vice-President; Charles F. Crocker, 3d Vice-
President ; Timothy Hopkins, Treasurer; E. H. Miller Jr.,
Secretary.

Toledo Cincinnati & St. Louis.—The Quigley committee,
controlling a large majority of the bonds of both divisions of
this road, gives notice that bondholders who desire to do so
may subscribe to their plan of reorganization up to May 10th,
but not afterwards. '

Union Pacific.—The Union Trust Company of New York
has been duly appointed a transfer agent in New York, and
will also make payment of all coupons of this company and its
auxiliaries, which have heretofore been paid at 195 Broadway.

Virginia Coupon Tax Cases.—The United States Supreme
Court-at Washington on April 20 decided the Virginia coupon
tax cases in favor of the bondholders and against the State.
The cases stood upon the docket as follows :

No. 538—Thomas Poindexter agt. Samuel C. Greenhow.

No. 585—William L. White agt. the same.

No. 590—Samuel 8, Carter agt. the same. .

No. 826—S. Brown Allen, Auditor, and others, agt. the Baltimore &
Ohio Railroad Company.

No. 1,260—R. B. Chattin agt. William Taylor.

No. 588 is from the Hustings Court of the City of Richmond;
Nos. 589 and 590 from the United States Circuit Court for the
Eastern District of Virginia; No. 826 from the same court for

“the Western District of that State, and No. 1,260 from the

Virginia Supreme Court of Appeals. -

The first three cases present directly the question of the
effect of a tender for taxes of the coupons of the bonds of
March 30, 1871, and the right of the Virginia taxpayer to

bring suit for damages against the tax-collector for levying

on his property after a tender of tax-receivable coupons. The
sixth case presents the question of the right of a citizen of
Virginia to pay a license tax imposed by a statute of that
State in the tax-receivable coupons of the bonds of March 3Q,
1871. The fourth case presents the question of the right of a
non-resident taxpayer of Virginia, after a tender of coupons
for taxes, to an injunction to restrain the levy on and sale of
his property.

The principal opinion in this group of cases has direct
reference to No. 588, Poindexter against Greenhow. It was
prepared and delivered by Mr. Justic: Matthews, and decides
the question presented by that case as follows:

1. By the terms of the Funding Act of the State ot Virginia of March
30, 1871, and the issue of bonds and coupons in virtue of the same, a
contract was made between every coupou hoider and the £tate. that
such coupons should “ be receivable at und after maturity for all taxes,

debts, dues and demands dne the State;” the right of the coapon-

holder under which was to have his coupons received for taxes when
offered ; and any act of the State which forbids the receipt of these
coupons for taxes is a violation of the coutract and void as against
coupon hoiders.

2. The faculty of being receivable in paymeut of taxes was of the
essence of the right, as it constituted a self-executing remedy in the
hands of a taxpayer, for it became thereby the legal duty of every tax-

collector to receive such coupens in payment of taxes upon an equal

footing and with equal effect as though they were money; and after a
tender of such coupous ‘duly made for tiat purpose, the situation and
rights of the taxpayer and coupon-holder were preciscly wnat they
would have been if he had made a like tender in money.

3. It is well settled by many decisions of this Court that for the pur
pose of affecting proceedings to enforce the payment of taxes alawfual
tender of payment is equivalent to actual payment; either being suftli-
cient to deprive the collecting officer of all authority for further action
and making every subsequent step illegal and void.

4. The coupons in question are not “ bills of ¢redit’” in the sense of the
counstitution, which forbids the State * to emit bills of eredit,” because,
although issued by the State of Virginia on its credit and made receiv-
able in payment of taxes and negotiable so as to pass from hand to
hand by delivery merely, they were not intended to circulate as money
between individuals and between Government and individuals for the
ordinary purposes of society. .

5. An action or suit brought by a taxpaper who has duly tendered
such coupons in payment of his taxes, against the person who, under
color of office as tax-collector,and acting in the enforcement of a void law
passed by the Legislature of the State, having refused such eoupons,
proceeds by seizure and sale of the property of the plaintiff to enforce
the collection of snuch taxes, is an action orsuit against him personally as
a wrong-doer, and is not against the State within the meaning of the
eleventh amendment to the Constitution of the United States.

6. Such a defendant, sued as a wrong-doer, who seeks to substitute the
State in his place, or to justify by the authority of the State, or to defend
on the ground that the State has adopted his act and exonerated him,
cannot rest on the bare assertion of his defense, hut is bound to estab-
lish it; and as the State is a political corporate body which can act only
through agents and command only by law, in order to complete his
defense ho must produce a valid law of the State which constitutes his
commission as its agent and a warrant for his act.

7. lhe act of the General Assembly of Virginia of January 26, 18£2,
‘“ to provide for the more efticient collection of the revenue. to support
Government, maintain the public schools and to pay interest on the
publicdebt,” requiring tax-collectors to receive in discharge of the taxes
license taxes and other dues, gold, silver, United States Treasury notes,
National bank currencv_and nothing else, and thereby forbidding the
receipt of coapons issued under the act of March 30, 1871, in payment
therefor, although it is a legislative act of the Government of Virginia,
is not a law of the State of Virginia, because it impairs the obLligation of
its contract and is annulled by the Constitution of the United States.

8. The State has passed no such law, for it cannot ; and what it cannot
do, in contemplation of law it has not done. The Coustitution of the
United States and its own contract, both irrepealable by any act on its
part, are the law of Virginia; and that law made it the duty of the
defeudant to receive the coupons tendered in payment of taxes, and
declared every step to enforce the tax thereafter taken te be without
warrant ot law, and therefore a wrong. This strips the defendant of
his official character, and conviets him of a personal violation of the
plaintitP’s rights, for which he must personally answer.

9. It 18 no ohjection to the remedy in such cases that the statute, the
application of which in the particular case is sought to be prevented, is
not void on its face, but is complained of only because its operation in
the particular instance works a violation of a Constitutional right, for
the cases are numerous where the tax laws of a State, which iIn their
general and proper application are perfectly valid, have been held to
become void in particillar cases either as unconstitutional regulations
in commerce, or as violations of contract prohibited by the Constitu-
tion, or because in some other way they operate to deprive the party
oonéplaiuing of a right secured to him by the Constitution of the United
=tat' 8.

10. In cases of detinue the action is purely defensive on the part of
the plaintiff. Its object is merely to resist an attempted wrong. and to
restore the status in quo as - it was when the right to be vindicated was
invaded. Itis analagous to the preventive remedy of injunction,in
equity, where that jurisdiction is invoked, of which frequent examples

‘occur in cases to prevent the illegal taxation of national banks by

State authorities.

11. The suit authorized by the act of the General Assembly of Vir-
ginia of January 26, 1882, against the collector of taxes, refusing to
accept a tender of ecoupons, to recover back the amount paid under pro-
test, is uo remedy at all for the breach of the contract, which required
him to receive the coupons in payment. The taxpayer and coupon
holder has a right to say he will not pay the amount a second time and
insisting upon his tender as equivalent to payment, resist the further
exaction and treat as a wrong-doer the officer who seizes his property
to enforce it. The right to pay.in coupons cannot be treated as a mere
right of get-off, which is a part of the remedy merely when given by tho
general law, and therefore subject to modification or repeal, because
the law which gave it js also a contract, and therefore cannot be
changed without mutual consent.

12. Neither can it be considered an adeguate remedy in view of the
supposed necessity for summary proceedings in matters of revenue, and
the convenience of the State, which requires that the prompt collection
of taxes should not be hindered or embarrasscd; for the revenue system
must yield to the contract which the State has lJawfully made and the
obligation of which by the Constitution it is forbidden to iwmpair.

13. The act of the General Assembly of Virginia of January 26, 1882,
and the amendatory act of Maren 13, 1884, are unconstitutional and
void. because they impair the obligation of the contract of the Btate
with the ecoupon-holder under the act of March 30, 1871; and that being
the main object of the two acts, the vice which invalidates them, per-
vades them throughout and in all their provisions. It is not practicable
to separate those parts which repeal and abolish the actions of trespass
and trespass on the case and other particular forms of action, as reme-
dies tor the taxpayer who has tendered his coupous in payment of
taxes. from the main objoct of the acts which that prohibition was
intended to effectuate ; and it follows that the whole of these and similar
statuies must be declared to he unconstitutional,null andvoid. It a!so fol-
lows that these statutes cannot be regarded in the Courts of the United
States as 1aws of the State, to be obeyed as rules of decision 1n trials atv
common law under section 723, Revised Statutes, or as regulating the
practice of those Courts under section 914, Revized Sta-utes. )

14. The preseunt case is not covered by the decision in Antoni against
Greenhow, 107 U. S., 700, the points now involved being expressly
reserved in the jud sment in that case.

The points of the decision of the Court in other cases of this
group are as follows : Nos. 589 and 1,260, covered by the above
opinion in No. 583, No. 826, Allen, Auditor against the Balti-
more & Ohio Railroad Company. The Court holds—

1. That the general g estions arising and argued in this case are fully
discussed and decided in the case of Poindexter against Greenhow, No.
58%; 2. lhe remwedy by injanction to prevent the collection of taxes by
distraing upon the rolling stock, machiunery, cars aud engines and other
property of railroad corporations. after a tender of paywent in tax-
receivable coupons, is sanctioned by repeated decisions of this Court,
and has hecome the common and nuquestioned practice in similar cases
wlen ¢xemp'ions have been claimed by virtue of the Constitution of the
United States; the ground of the jurisdiction being that there is no
adequate remedy at law.

In another allied case, No. 1,278, Marye azainst Parsons, the Court
holds that the contract right of a coupon-holder vnder the Virginia Act
of March 30, 1871, whereby his coupons are receivable in payment of
taxes, can be exercised only by a taxpayer; and a bill in equity for an
injunction to restrain tax-co’lectors from refusing to receive them wnen
tendered in payment of taxes, will not lie in behalf of a coupon-hoider
who does not allege himself to be also a tax-payer. Such a bill calls for
a decree deelaring merely an abstract right, and does not show aony
breach of the contract or other ground of relief.

In No. 590, Carter against Greenhow, the Court holds—

1. That the 16th clause, sec. 629. Rev. Statutes, autorizing suits, with-
out reference to the sum or value in controsersy,or t*¢ citizenship of the
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arties, to be brought in the Circuit Courts of the United States to re-
ess the deprivation, under color of State law of any right, privilege
or immunity secured by the Constitution of the United Btates in viola-
tion of section 1,979 Revised Statutes, does not embrace an action of
trespass on the case in which the plaintiff seeks a recovery of damages
against' a tax-collector in Virginia,who having rejected a tender of tax-
receivabie coupons issued under the act of March 30, 1871, seeks to
collect the tax for which they were tendered by a seizure and sale of
personal property of the plaintiff. 2. That, although the right to have
such coupons received in payment of taxes is founded on a contract
with the State. and that right is protected by the Constitntion of the
United States by Article 1, section 10, forbidding the State to pass any
laws impairing the obligation of the contract, the only mode of redress
in case of any disturbance or dispossession of property, or other legal
rights hased on such violation of the contract, is to have a judical
determination in a suit between individuals of the invalidity of the law
under color of which the wrong has been committed. No direct actio
for the denial of the right secured by the contract will lie.” .

Another case, No. 941, Pleasants against Greenhow, is cov-
ered by the above opinion.

Justice Bradley read a carefully-prepared dissenting opinion,
in which the Chief - Justice, Justice Miller and Justice Gray
concurred. The opinion has reference particularly to case No.
826, Allen against Baltimore & Ohio Company, and the funda-
mental ground of the dissent,as set forth by Justice Bradley, is:

That this proceeding, and all other proceedings on these coupons,
brought here for review, are virtually suits against the State of Vir-
ginia to compel a specific performance by the State of her agreement 10

_ receive the said coupons in payment of all taxes, dues and demands.

However just such a proceeding may seem In the abstract, or however
willing courts might be to sustain it,'if it were constitutional, yet, look-
ing at the case as it really is, we regard it as directly repugnant to the
eleventh amendment of the Constitution, which declares that the “judi-
cial power of the United States shall not be construed to extend to any
suit in law or equity begun or prosecuted against any one of the United
States by citizens of aunother State or by citizens or subjects of any
foreign state.” Counsel for the bondholders pressupon our attention that
provision of the Constitution which declares thatno State shall pass

“any luw impairing the obligations of a contract, and insist that the laws
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assed by the Legislature of Virginia forbidding the receipt of coupons
or taxes, since the passage of the act of 1871 by which they were made
receivable, are unconstitutional and absolutely void, and that no otlicer
or tax-collector of the State is bound to regard, but on the contrary, is
bound to disregard them. Sowe have one provisicnof the Constitution set
up against the othier and are asked to enforce that relating to contracts
by regarding theindividual officers as the real parties proceeded against,
and ignoring the fact thatin the matter of receiving coupons in pay-
ment of taxes these officers only represent the Srate. By this techni-
cal device it is supposed that the eleventh amandment may be evaded.
In my opinion this is not a sound or_fair interpretation of the Constitu-
tion.  If the contract clause and the eleventh amendmeunt come into
conflict, the latter has paramount force. It was adopted as an amend-
ment to the Constitution and operates as an amendment of every part
of the Constitution to which it is at any time found to be repugnant.
Every amendment of a law or Constitution revokes, alters or adds
something. It is the last declared will of the law-maker and has para
mount force and effect. * * * The Constitution still declares that no
State shall pass any law impairing the obligation of a contract, but the
effect of the amendment is that even if a State should pass a law im-
foairmg the validity of its own contract, zo redress can te had therefore
n the Federal Courts. All those who deal with a State have full
notice of this fundamental condition. They know that they must de-
pend upon the faith of the State, just as it no constitution existed, and
cannot resort to compulsion unless the State chooses to permit itself to
be sued. * * *
There is no question about the validity of the taxes, they are admit-
tedly due; the officer is entitled to collect them; his authority is undis-
uted. The coupons are tendered in payment—not as money, for they
ave no quality of money—but as a set-off, which, as is insisted, the
State has agreed to allow. The taxpayer stands on this agreement and
geeks to enforce it. All suits undertaken for this end are in truth and
reality suits against the State to compel a compliance with its agree-
ment. A set-off is nothing but a cross-action, and can no more be
enforced against a S8tate without its consent than a direct action can be.
When set-ofts are allowed against the sovereign, it is always by virtue of
some express statute. * * * The officers have no power but what the
State gives them. They act for and on behalf of the State, and in no
other way. To sue them, therefore, because they will not receive the

coupons in payment, is virtually to sue the State. The sole object is to
coerce the State. * * ~

The dissenting opinion covers cases Nos, 588, 589 and 1,260
and 826.

Wabash St. Louis & Pacific.—The order of Judge Brewer
at St. Louis, on April 16, has undoubtedly been misinterpreted
to some extent. It is, no doubt, the intention of the Court to
surrender leased properties to the bondholders where fore-
closure suits are begun on the separate mortgages. On April
17 an order was made directing the surrender of the Havana
Division to Spaulding & Terry, the trustees under the mort-
gage of that division, and the Cairo Division was also sur-
rendered. As now reported, the Court said that in the case of
all leased lines whose incomes are greater than their expenses,
the receivers are to pay rent or interest out of the net earn-
ings. Where the net income is not sufficient to pay full rent,
the receivers are to pay only such net income as rental ; where
the earnings are less than the operating expenses the receivers
are to pay no rental, but are to reduce the expenses as much
as possible. In all cases they are to_ continue operating the
lines. The Court said that the receivers were aﬁpointed to
keep the whole system in operatiom. In case there isany
debt incurred in running these lines, it must be paid from the
income of the main line or from the issue of certificates.

Bondholders will generally find that they can trust their
interests to the U. S. Courts, and all they require is to be fully
and fairly represented before those Courts.

—To-day, April 24, dispatches from London state that the
bondholders have adopted a plan of reorganization, but its

recise terms are not known. The Evening Post says: ‘ The
eading features of the plan are understood to be the assess-
ment of the preferred stock $5 per share and the common
stock $6 per share The proceeds of this assessment to be
used in the payment of the floating debt and of the collateral
trust loan of $5,671,000. Also to issue new bonds at 5 per
cent for the present 17,000,000 of 6 per cent general mortgage
bonds. Interest on the new general mortgage bonds to be
paid if earned, but foreclosure to be suspended for seven years. 1

‘not improve.
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The advices by cable concerning the relations between Great
Britain and Russia have again worn a very warlike aspect,
causing a renewal of the speculation in breadstuffs, depressing
cotton and affecting other values, but not to the extent equal
to that reported a fortnight ago. The granting of a credit t
the British Ministry of $55,000,000 and the fall in consols
caused much excitement. The weather has become quite
spring-like,and apprehensions of an unfavorable effect upon the
prospects for the season’s crops by bad weather are almost
wholly removed. Labor troubles are nowhere serious. Gen-
eral business is only moderate, but improving, and there is a
general revival of confidence in trade and manufactures.

Lard futures have been rather dull throughout the week,
not sharing in the speculative strength'of some other food
staples ; prices show some decline, closing at 7 *12¢. for May,
7.92¢. for June, 7-29c. for July and 7-37c. for August. Spot
lard closes dull and nearly nominal at 7:05c. for prime city,
7-20¢. for prime Western and 7:40c, for refined for the Conti-
nent. Pork has been quieter, and closes dull at $13@$13 25
for mess, $1075@$11- for extra prime and $14@$14 75 for
clear. rickled cutmeats have been much less active and close
rather quiet at 57;@6}4c. for bellies, 5}{c. for shoulders and
9@9%4c. for hams, Smoked meats are nearly nominal. Beef
firm ; extra mess $11 50@$12 and packet $12@$12 50 per
bbl., and India mess $25@ $27 50 per tierce ; beef hams quoted
at $20@$20 50 per bbl. Tallow is steady but quiet at 6c.;
stearine, T14@775c., and oleomargarine 714c; Butter is steady
at 20@28¢. for new creamery. Cheese rather irm at 7@12c.
for State factory, with some fine new offering at 10}4c. The
slaughter of swine at the West has made active progress,

amounting at eight towns to 551,900 head since March 1, against
363,500 for the corresponding period last season. The follow-
ing is a comparative summary of aggregate exports from Oct,
27 to April 18:

1884-5. 1883-4.
Pork, 1D8..cccauceeenns 26,561,200 20,411,200 Ine. 6,150,000
Bacon, 1bs............. 227,398,939 186,361,416 Inc. 41,037,523
Lard,1bs .ccoeeneeiaaas 142,856,975 97,483,035 Imoc. 45,173,880

Brazil coffees have heen declining throughout the week;
fair cargoes of Rio are 1{c. lower at 8}4c. and options have
given way sharply. To-day there was a partial and not fully-
sustained recovery in options, with the closing bids at
6-75¢c. for May, 6-95c. for July, 7*15c. for September and 7:35c.
for November. Mild coffees have been dull. Raw sugars have
had a brisk sale and close at an advance to 4%5@43{c. for fair
to good refining, and refined showing a firmer feeling, There
has been a large business in molasses, and the close is firm at
1714c. for 50-degrees test. The speculation in teas at the
recent decline has slightly revived, with sales of standard
Japans yesterday at 2134c. for May and 22}4c. for June.
Spices are somewhat unsettled.

Kentucky tobacco has been quiet., Sales this week are only
about 100 hhds., of which 60 for export; but prices remain
firm; lugs, 53{@7%c.; leaf, T}4@12c. Seed leaf shows a
rather better movement, the sales aggregating 1,000 cases, as
follows : 350 cases 1881 crop, Penn., 5ls@11c.; 200 cases 1882
crop, Penn., 11@12%4c.; 250 cases 1883 crop, Penn., 9@12%5c.,
and 200 cases sundries, 5@28c.; also 300 bales Havana, 68c.@
$1 15, and 150 bales Sumatra, $1 13@$1 60.

Crude petroleum certificates have shown little activity on
the speculation, and prices, without varying widely, have been
quite unsettled, closing this afternoon at 7854c., a slight ad-
vance over last Friday. Crude in barrels quoted at 7@7}4¢.;
refined in barrels for export, 73{@7%c., and in cases, 8@ .
10}{c.; naphtha, 64c. The speculationin spirits turpentine has
continued active. To-day the quotation on the spot was ad-

| vanced to 33{@33l4c., and 200 bbls. sold for July at 3lc.

Rosins have been dull at $1 05@$1 08 for strained. 'Wool has
been very active for speculation, the sales here and in Bos-
ton aggregating several million pounds.

In metals there has been some speculative demand for ingot
copper. At to-day’s Exchange pig iron certificates were dull;
$16@$1614 bid, 163/@$17}4 asked. Tin fairly active and firm,
but closing a shade easier at 17:90c.@18:10c. spot, 17:60c.@
173{c. futures. Tin plates dull at $4 20@$4 30. Copper
firm and active at 11'10c.@11-30c. Lake, 10-70c.@10-80c.
50,000 1lbs. Orford, April, sold at 10°65@10'70c. Lead steady
at 360c.@83'80c. domestic; 4'50c. asked for foreign. Spelter
quiet at 424c.@4'45¢. domestic; 4'70c.@4°80c. foreign; 10 tons
foreign, June, sold at 4%{c.

Ocean freights have been rather

dull throughout the week.
Grain shipments fell off and

the movement of petroleum did
Yesterday and to-day, however. there was a
partial revival, the businees including oats to London at 3s.
per quarter; wheat to Leith 51¢d. per bushel, and grain from
Baltimore to Cork for orders 4s. =~ Late peiroleum charters
include refined hence to Plymouth 2s. 714d., to Hamburg at
1s, 1014d., and to the Baltic 2s. 7d.
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THE MOVEMENT OF THE CROP, as indicated by our telegrams
from the South to-night, is given below. . For the week ending
this evening (April 24), the total receipts have reached 19,122
bales, against 23,723 bales last week, 21,808 bales the previous
week and 28,111 bales three weeks since; making the total
receipts since the 1st of September, 1884, 4,643,940 bales, against
4,693,266 bales for the same period of 1883-84, showing a
decrease since September 1, 1884, of 50,326 bales.

Receiptsat— | Sat. | Mon. I Tues. | Wed. | Thurs.| Fri. | Tolal.
Galveston ... .. 60 164 244 46 69 64 647
Indianola, &e. cone P FR— suds cuwe 57 7
New Orleans... 733| 1,141} 1,575| 1,148 463 1,611 6,671
Mobile.......... 56 207 7 77 4 64 415
Florida .... .... J— - —— - 168 168
Savannah ...... 271 447 902 878 ‘560 389 3,447
Brunsw’k, &c. coa suEs . v - 3 3
Charleston ..... 130 97 24 57 17 35 360
Pt. Royal, &o. a— -t —— o sawe 216 216
Wilmington ....[ .... 3 3 2 8 .... 16
Moreh’d C.,&c e caws cees cmee . 4 4
Norfolk....... &6 120 221 204 208 93 74 920
West Point, &o — — s— S eee.| 1,963| 1,963
New York...... 26 352 78 100 23 68 617
Boston ......... 69 21 309 50 ceae 47 499
Baltimore...... s swwe TP e e--e| 1,695) 1,695
Philadelp’a, &ec. 543 113 64 509 165 wwes s 1,394
Totalsthis week! 2,008/ 2,769 3,410 3,075/ 1,402| 6,458| 19,122

For comparison, we give the following tableshowing the week’s
total receipts, the total since Sept.1, 1884, and the stock to-night,
and the same items for the corresponding periods of last year.

S 1884-85. 1833-84. Stock.
ece?p 0 This |Since Sep.| This |[Since Sep.

Aprit 24 | ook, | 1,1884. | Week. | 1, 1883, | 1889 | 1834.
Galveston ... 647 452,610{ 1,249| 584,864 10,352/ 10,500

Ind’nola,&e 57| 10,773 31 8,467  e.... 5
New Orleans.| 6,6711,492,807|  4,212/1,492,483| 145,630, 156,998
Mobile .... .. 415| 227,721 797| 249,787| 15,933 9,351
‘Florida ...... 168| 77,440 24| 42,479 2l ......
Savannah....[ 3,447| 711,810 598| 645,958 10,779 6,679

Brsw’k,&o 3 9,746 25 P17 R B
Charleston... 360] 508,714 775! 412,420 8,203 7,029
Pt.Royal,&o 216 6,607 16/ 13,589 ......|  ......
Wilmington.. 16| 93,384 82| 91,403 1,364 3,646
M’headC.,&c 4 9,602 20/ 12,535 . eceee|  eeee..
Norfolk ...... 920, 543,229 790, 571,314 5,060 7,307
W.Point,&c.| 1,963 276,674 268 220,247|  ......  eeee
New York... 617/ 66,50t| 1,679| 104,004 347,722/ 347,224
Boston....... 499/ 79,945| 4,237 167,367 6,310 6,720
Baltimore ...!| 1,695 30,308 1,079| 23,780 11,421 7,476
Philadel'a,&c| 1,394/ 46,069 5,041 44,585 12,531 9,850

Total....... 19,122/4,643,940| 20,923/4,693,266 575,357 572.735

In order that comparison may be made with other years, we

give below the totals at leading ports for six seasons.

"Receipts ai— | 1885. | 1884. | 1883. | 1882. | 1881. | 1830.
Galvest’n,&e. 704 1,280 11,141 3,831 6,037 2,708
New Orleans.| 6,671 4,212] 16,304] 7,522/ 14,173 12,449
Mobile .. .... 415 797| 1,016 2,623 1,689 1,407

" Bavannah.... 3,447 598 5,623 2,689 4,625 1,149
Charl’st'n, &o 576 791  3,509| 2,202 3,498 2,540

Wilm’gt'n, &c 20 102 802 485 512 . 117
Norfolk, &c..| 1,883 1,058 8,562 5,475 6,355 3,945
Allothers....|  4,406| 12,085 12,287/ 8,779| 10,640 6,513

- Tot. this w'k.| 19,122| 20,923| 59,244| 33,606 47,729 30,838

Bince Sept. 1./14643,940/4693,266/5611,909/4431,742(5351,348/4638,867

Galveston includes Indianola; Charleston includes Port Royal, &o..
Wilmingtonincludes Morehead City, &c.; Norfolk includes West Point,&c;
The exports for the week ending this evening reach a total
of 46,519 bales, of which 33,422 were to Great Britain, 2,614
to France and 10,483 to the rest of the Continent, while the
stocks as made up this evening are now 575,357 bales. Below

are the exports for the week and since September 1, 1884,

Week Ending April 24. | From Sept. 1, 1884, to Apr. 24, 1885,

oporks : Exported to— Ezxported to—

from— Great | Conti-| Total | Great | Conti-
. Britn. France| nent, | Week. | Britain.|France| pent, | Total.
GAIveston......| ......| ...... 947|  947| 155,798 7.470| 64,145 227.418
New Orleans..| 16,158/ 2,370/ 6,699/ 25,122| 647,123/277,873| 813,947(1,235,043
Mobile coeuvens| wevven] cenend] aue I R 43,180|- ...... 700| 43,830
Florlda....c.oouf wovene] wuveee P G- o 8,585 .ienid]  eee . 8,585
Savannah .....| ......] ... o] e 179,903, 11,609] 199,2568) 890,853
Charleston®...| ......| .ccoee] werver] crrnns 163,087| 22,259 152,665 838,011
Wilmington...[ ......] .oeee| coind] oene. 51,197 ...... 14,040/ 65,237
Norfolkt....... OB il s 4,634| 813,260 6,373| 25,670| 845,305
New York..... 6,509] 844 2,186| 9,120) 877,641| 84,000 136,854 548,585
Boston. ........ 8,365| .eeee. 51 8,488 110,107 ...... 469| 110,578
Baltimore ... .| 1,818 ..., 600 2,218/ 114,522] 8,050 89,031 156,603
Philadelp’a,&¢| 1,085 ......| ...... 1.033, 52,070| ......| 4,812 57,782
Total.........| 83,422 2,614] 10,483| 46,519 2,212,323!362,818' 951,589:3,526,728
Total 1883-84| 20.422| 8,577| 12.208| 36.2072,174.949'447,168| 863,629!3,486,044

* Includes exports from Port Royal, &c.
+ Encludes exports from West Point, &or

r FRASER
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[ In addition to above exports, our telegrams to-night also give

us the following amounts of cotton on shipboard, not cleared,
at the ports named. We add similar figures for New York,
which are prggared for our special use by Messrs, Carey, Yale

& Lambert, 89 Broad Street.
On Shipboard, not cleared—for
APRIL 24, AT— Leaving
’ Great Other | Ooast- Stock.
Britain. | France.| poreion! wise. l Total.
NewOrleans.... 9,845 | 3,542 | 5,166 2,059| 20,312 125,368
Mobile.... ..... None. | None.| None.| None. None. 15,933
Charleston ..... 1,100 | None.| None. 300 1,400 6,803
Savannah.. .... None. | None.| None. 800 800 9,979
Galveston.. .... None. | None.| None.| None. None. 10,352
Norfolk .... ....| None.| None.| None.| 1,213 1,213 3,847
New York.. .... 1,500 | None. 550 | None. 2,050 315,67
Other ports..... 2,300 | None. 400 | None. 2,700 28,928
Total 1885.| 14,445| 3,542 | 6,116 | 4,372 28,475 546,882
‘Total 1884 ..... I 16,113 | 9,817 | 9,205| 3,344 | 38,479 534,308
Total 1883 ..... 39,101 | 5,832 )44.838 | 12.504 | 102.275 578,793

The speculation in cotton for future delivery at this market
has been comparatively quiet for the week under review, and
prices show some decline from the figures of last Friday. The
reports by cable, regarding the relations between Russia and
Great Britain, have been very warlike, The demand of Mr.
Gladstone for a larger credit than had been anticipated was
regarded as leaving but slight hopes for the preservation of
peace. A moderate selling movement in cotton was therefore
sufficient to cause prices to give way sharply on Monday and
Wednesday. Another element of weakness has been the
better weather for the new crop. But on Thursday the
impression that the war will give an impulse to trade, and
increase the demand for goods in countries where they have
long been dull, and the small stocks of the raw material caused

| some demand to cover contracts, and in a measure restored the

confidence of holders, but did not give any activity to the
dealings or buoyancy to values. To-day dull and unsatis-
factory accounts from Liverpool caused a fresh decline and
the close was at about the lowest figures of the week. Cotton
on the spot has been dull, but toward the close some business
was reported for export. Quotations were reduced l4c. on
Wednesday. To-day the market is dull at 10%c. for middling
uplands.

The total sales for forward delivery for the week are 293,000
bales. For immediate delivery the total sales foot up this week
2,062 bales, including 800 for export, 1,202 for consumption,
60 for speculation and —- in transit. Of the above, — bales
were to arrive. The following are the official quotations for
each day of the past week.

UPLANDS.
Sat,
83
9316

10
103

TEXAS.
Mon Tues

| NEW ORLEANS.
Mon Tues' Sat, Mon Tues

83
101
i

18
107
11

April 18 to
April 24,

Ordin’y. 3
8trict (};r?;
Good Ord..
8tr. G’d Ord
Low Midd’g 10124
107g

: }}3

- 18

113
11%

123

Wed

Sat.

Middling. ..
Good Mid..
8tr.G’'d Mid' 114
Midd’g Fair 115g
Fair 1214 l1214

STAINED.
Good Ordinary 83

1219

84 | 8

31‘% 816
Q&m 9&m
103% [103g

Btriot Good Ordinary............ 9l
Low Middling.... ........020270" 8 | 9% | 97
Mi 1015 (10l

MARKET AND SALES,

The total sales and future deliveries each day during the
week are indicated in the following statement. For the con-
venience of the reader we also add a column which shows at a
glance how the market closed on same days.

9
103g

SBALES OF SPOT AND TRANSIT. FUTURES.

8POT MARKET | po | Oon- | Spec- Tran- Deliv-
CLOBED. port. (sump | ultn| sit. | Tolal. | Sales. | gpipg,

S8at . .|Easier... ........ ..ee| 174 60| .... 234 31,600, 200
Mon .{Easy.... ... .... eeeel 180) ....| .... 150 49,700 600
Tues.|EaBy .... .cc..... csws| BLY sane] ewes 319| 31,000, 300
Wed .|Steady at 115 dec| 500{ 274| ....| .... 774| 62,600, 300
Thurs|Steady........... 300, 218| ....| .... 518| 73,200 —
Fri. .{Dull and easy ... — 67| ssesl e 67| 44,900 cees
Totalilssas sensssssssssas 800?1,2025 60/ ....| 2,062(293,000/ 1,400

The daily deliveries given above are actually delivered the day

previous to that on which they are reported.
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bales more than at the same period last year. The receipts at
the same towns have been 16,411 bales less than the same
week last year, and since Saptember 1 the receipts at all the
towns are 220,228 bales /ess than for the same time in 1883-844

QUOTATIONS FOR MIDDLING COTTON AT OTHER MARKETS.—
In the table below we give the closing quotations of middlin
cotton at Southern and other principal cotton markets for eac
day of the past week. »

Week ending,

CLOSING QUOTATIONS FOR MIDDLING COTTON ON—
LT R e
At =hs Satur. | 3Mon. Tues. | chnes.i Thurs. Fri.
Galveston ... 10l 101 101 10g 107 107,
New Orleans.; 101 10 10la | 1074 1038 1038
Mobile ....... 103 1033 1033 | 103 1014 1014
Bavannah...i 10 10 10 | 104 10l | 10
Charleston . E 101y 101 101 , 1012 10 10
Wilinington - 1033 " 1038 103 1033 10% 1C33
Norfolk ...... | 105 1053 109 | 10 101 1012
Boston....... - P11 11 P11 11 11
Baltimore....| 1013;4 | 1015;4 | 1018;5 | 1013;4 | 1078 107
Philadelphia.| 1114 1134 11y 11y 1134 111g
Augusta ..... 103 105g 103g 109 101q 10714
Memphis ....| 103g 103g 1028 103g 1038 103g
8t. Louis..... 103%. | 103 10% ‘ 1033 103 . | 103
Cincinnati..., 108 | 103 103 | 103 103, | 103
Louisville....{ 1058 ! 105 103g | 101g 10 I 10

"RECEIPTS FROM THE PLANTATIONS. —The following table is
prepared for the purpose of indicating the actual movement each
Receipts at the outports are some-
times misleading, as they are made up more largeiy one year
than another at the expense of the interior stocks. We reach,
therefore, a safer conclusion through a comparative statement
like the following. In reply to frequent inquiries we will add
that these figures, of course, do not include overland receipts
or Southern consumption; they aresimply a statement of the
weekly movement from the plantations of that part of the crop
which finally reaches the market through the outports.

RECEIPTS FROM PLANTATIONS.

Receipts at the Ports. f, t’k at Interior Towns.!Rec’pts from Plant’ns.

Week

Bl | 1883. | 1884, | 1885. | 1883, | 1851,  1885. | 1883. | 1884. | 1885.
Feb. 6...7..165,808 111,481 89.785 843.581'282,475 271,700 161,029' 94,202 80,703

“o13...... 146,130 105,921 68,621 826,796 268,069 256,045, 129,342' 91,515 52,876

“20...... 5134.445‘ 65,013, 54,324 821,424 251,450 234,231,120,076 51,894 32,510

2T ;135.3211 76,487 50,312 308,417 227,265 216,452 122,314 49,302 42,563
Mch. 6...... 124,826 68,720, 56,506, 804,621 205,477 199,179,121,030' 46,032 30,563

L ¢ S |111,881' 49,876, 42,581‘297,173j134,414 181,132 103,733 28,813 24,534 |-

" 20...... 105,062 42,835, 32,885@79.9463160,809.170.155' 87,835 10,030 21,908

L | 88,900 52,/54| 23,810266,971/141,233 158,175, 74,024 383,311 16,830
April 3.. ...| 78,708 37.0911 28,111;25:'152‘125,304j144.998 63,880 21,249 14,934

¢ 10 | 72,085 30,113 21,303 239.461!110,0658;128.906; 55,244 14,787 5,718

17......| 66,527 50274 23.723}213.0-39} 98.960 117,823 40,005 19,166 12,640
“ 24...... ' 59,244 20,623! 19,122/180,806! 90,764 106.983' 86,021' 12,757 5.282

The above statement shows—1, That the total receipts from
the plantations since September 1, 1884, were 4,733,708 bales;
in 1883-84 were 4,734,901 bales; in 1832-83 were 5,785,230 bales.

2.—That, although the receipts at the outports the past week
were 19,122 bales, the actual movement from plantations was
8,282 bales, the balance being taken from the stocks at
the interior towns, Last year the receipts from the plantations
for the same week were 12,757 bales and for 1883 they were
36,021 bales. , '

AMOUNT OF COTTON IN SIGHT APRIL 24.—In the table below
we give the receipts from plantations in another form, and add
to them the net overland movement to April 1, and also the
takings by Southern spinners to the same date, so as to give
gubstantially the amount of cotton now in sight.

1884-85. | 1883-84. | 1882-83. | 1831-32.

Receipts at the ports to Apr.24 4,613,940!4.693,266,5,61 1,909 4,431,742
Interior stocks on April 24 in | . !

excess of September 1....... 80,768 41,638! 173,321] 112,411

Tot. receipts from planta’tns 4.733,703!4,734'901@5,785,230 4,544,153

Net overland to April 1 _....... 536.182‘ 526,328| 572,324 394,473
Southern consumpt'nto Apr.1] 217,0000 236,000, 240,000/ 190,000
Total in sight April 24 ......_;5,506,89015.497,‘232!6,597:551!5.128:626

Northern spinners’ takings to |

| ‘;

April 24, . .. .. ..ol Ll 1,193.501 1,3¢2,101/1,507,649.1,359,612

it_wil be seen by the above that the increase in amount in sight
to-nicht, a8 compared with last year, is 9,638 Dbales, the decrease
fbrolm 1882-3 is 1,090,664 bales, and the increase over 1881-2 i3 378,264

ales.

WEATHER REPORTS BY TELEGRAPH.—With quite favorable
weather during the week at the South, planting has made
very satisfactory progre:s. A hurricane swept over a portion

" of Texas on Wednesday and Thursday, but as its track was nar-

row no serious damage to crops is supposed to have been done.
Galveston Texas.—It has rained hard on three days of the

week, the rainfall reaching two inches and seventy-six hun-

dredths. Yesterday a hurricane traversed the mainland of
Galveston County, southeast to northwest, demolishing a few
buildings and fences and damaging railroads ; but as the track
of the hurricane was only four hundred yards wide, no serious
damage was done. It did not touch Galveston Island. The
thermometer has averaged 74, the highest being 80 and the
lowest 6.

Indianola, Texas.—We have had rain on three days of the
week, which was very beneficial, as it was needed. The rain-
fall reached two inchesand fifty-nine hundredths. A storm is
reported at Victoria, but it is thought no serious damage has

been done. Young crops, both corn and cotton, are generally
very promising. The thermometer has averaged 74, ranging
from 66 to 86. el S PR T

Palestine, Texas.—It has rained on three days of the week,
the rainfall reaching two inches and fourteen hundredths,
Corn looks promising, and cotton planting progresses finely.
The thermometer has ranged from 65 to 85, averaging 72.

New Orleans, Louisiana.—We have had rain on three
days of the week, the rainfall reaching sixty-one hundredths
of an inch. The thermometer has averaged 73.

Shreveport, Louisiana.—Rainfall for the week four inches
and sixty-eight hundredths. The thermometer has averaged
71, ranging from 63 to 92.

Meridian, Mississippi.—The days have been warm, but
the nights cool during the week, with no rain. Planting is
about completed in this neighborhood. The th: rmometer has
ranged from 55 to 79.

Columbus, Mississippi
dry all the week. Rain is needed.
averaged 73, ranging from 58 to 88.

Leland, Mississippi.—We have had rain on one day of the
week, the rainfall reaching one inch and fifty-seven. hun-
dredths. Yesterday and to-day cloudy, foggy and threatening,
Average thermometer 68, highest 88, lowest 43.

Little Rock, Arkansas.—We have had hard rains on three
days of the week, and reports indicate a lighter fall here than
in many other sections of the State. The rainfall reached two
inches and twenty-six hundredths. The Arkansas river is
getting near the danger line, and is still rising rapidly. Aver-
age thermometer 68, highest 82, lowest 55.

Helena, Arkansas.—We have had rain on four days and
the remainder of the week has been pleasant. The rainfall
reached ninety-two hundredths of an inch. Rains light in
Helena, but much heavier in the country. We are having
fine growing weather. The thermometer has averaged 70,
the highest being 86 and the lowest 55.

Memphis, Tennessee.—It has rained on two days of the
week, the rainfall reaching twenty-four hundredths of an
inch. Good progress is being made in planting cotton, owing
to the fact that we have not had the usual spring overflow in
the Mississippi Valley this season. An increased acreige will
be put in cotton. Average thermometer 70, highest 8+ and
lowest 55. :

Nashville, Tennessee.—It has rained on one day of the
week, the rainfall reaching thirty-one hundredths of an inch.
Planting makes good progress. The thermometer has ranged
from 54 to 82, averaging 67.
~ Mobile, Alabama.—The weather has been warm and fair
during the week, with no rain. Average thermometer 69,
highest 79 and lowest 61.

Montgomery, Alabama.—It has rained on one day and the
remainder of the week has been pleasant. The rainfall reached
ttirty-four hundredths of an inch. Planting is making good
progress. The thermometer has averaged 68, the highest
being 84 and the lowest 57.

Selma, Alabama.—We have had rain on two days, and the
balance of the week has been pleasant. The rainfall reached
one inch and forty hundredths. Hailstorm here last Friday
afternoon. The thermometer has averaged 71, ranging from
60 to 82.

Auburn, Alabama.—Telegram not received.

Madison, Florida.—There has been no rain all the week,
Average thermometer 71, highest 85 and lowest 57.

Macon, Georgia.—We have had norain all the week., It is
reported that on account of unfavorable weather some seeul
has failed to come up. The thermometer has averaged 66, the
highest being 84 and the lowest 48.

Columbus, Georgia.—It has rained on one day of the week,
the rainfall reaching ninety-one hundredths of an inch. The
thermometer has averaged 68, ranging from 56 to 77.

Savannah. Georgia.—We have had rain on three days, the
remainder of the week being pleasant.
forty-one hundredths of an inch. The thermometer has raiged
from 53 to 85, averaging 6.

Augusta, Georgia.—We have had light rains on two days
of the week, the rainfall reaching forty-three "hundredths of
an inch. Planting progresses well. Corn and oats excepting
at some few points where late frost was more severe, are
developing promisingly. Average thermometer 57 highest 87
lowest 48.

 Atlanta, Georgia.—Telegram not received.

Charleston, South Carolina.—Wehave had rain on two days
of the week, the rainfall reaching twenty-four hundredths of
an inch. The thermometer has averaged 63, ranging from 51
to 78.

Columbia, South Carolina.—It has rained on one day of
the week, the fainfall reaching fifty hundredths of an inch.
Tha thermometer has ranged from 42 to 81, averaging 53.

Stateburg, South Carolina.—Telegram not received.

Wilson, North Carolina.—It has rained on two days of the
week, the rainfall reaching fifty-seven hundredths of an inch.
Farmers are giving increased land to cotton this year, and
planting makes good progress. The thermometer has averaged
63, the highest being 81 and the lowest 45.

The following statement we have also received by telegraph,
ghowing the height of the rivers at the points named at 3 o’clock
April 23, 1885, and April 24, 1884,

.—The weather has been warm and
The thermometer has

Apr. 23,'85.|Apr. 24, ‘84
Feel. | In%h. Eei:t. Inch.

New Orleans ......... Below high-water mark 3 “
Memphis. ... a0 .n.. Above low-water mark.| 22 6 31 2
Nashville........... ..Above low-water mark.| 18 8 14 b¢]
Shreveport.... ....... Above low-water mark. } Min sine 18 3
Vicksburg....ceee ceu. Above low-water mark. O1Ee 45 4

The rainfall reached -
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New Orleans reported below high-water mark of 1871 until
Sept. 9, 1874, when the zero of gauge was changed to high-
water mark of April 15 and 16, 1874, which is 6-10ths of a foot
above 1871, or 16 feet above low-water mark at that point.

INDIA COTTON MOVEMENT FROM ALL PORTS. — We have
re-arranged our India service so as to make our re]l)ggs mozre
detailed and at the same time more accurate. We found
it impossible to keep out of our figures, as cabled to us for the
ports other than Bombay, cargoes which proved only to be
shipments from one India port to another. The plan now
followed relieves us from the danger of this inaccuracy and
keeps the totals correct, We first give the Bombay statement

- for the week and year, bringing the figures down to April 23.

BOMBAY RECEIPTS AND SHIPMENTS FOR FOUR YEARS.
ShipmenteginceJan. 1. Receipts.

Great | Oonti- This Sirce
Britain| nent. Total. | Week.| Jan.l.

93,000/234,000| 332,000 46,000, 508,000
283,000(351,006| 631,000/88,000| 868,000
1883| 4.000(25,000 29,000/219,000/436,000| 655,000(79,000| 978&,000
1882 8,000|31 '000/39,000!465,000{270,000| 735,000182.000| 994,000

According to the foregoing, Bombay appears to show a
decrease compared with last year in the week’s receipts of
42,000 bales, and a decrease in shipments of 42,000 bales, and
the shipments since January 1 shcw a decrease of 302,000 bales.
The movement at Calcutta Madras and other India ports for

Shipments this week.

Year| Great | Oonti-
Brit'n.| nent.

11,000'21,000!32,000
331000|41.000|74,000

Total.

1885
1884

the last reported week and since the 1st of January, for two

b S

ears, has been as follows. Other ports” cover Ceylon,
ticorin, Kurrachee and Coconada. '

Shipments for the week. Shipments since January 1.
reat | Qonli- | gy, | poedt, | Qontinent.| Total.
Calcutta—
1885...... 5,000 1,000 6,000 44,000 11,000 55,000
1884...... 6,000 4,000| 10,000 78,000 29,000 | 107,000
Madras—
1885...... s ||| ssdssn]|  wenwes 4,000 ...... 4,000
1884...... 2,000! 4,600| 6,600 12,500 4,600 17,100
All others—
1885.cccac| cenenn 7,000 | 7,000 16,5C0 15,500 32,000
1884 .. .cc]  ceceee | eeiene| aeeann 13,500 3.000 16.500
Total all—
1885...... 5,00 8,000 | 13,000 64,500 26,500 91,000
1884......! 8,000 8,600 | 16,600| 104,000 36,600 | 140,600

The above totals for the week show that the movement from
the ports other than Bombay is 3,600 bales less than same
week last year. For the whole of India, therefore, the total
shipments since January 1, 1883, and for the corresponding
periods of the two previous years, are as follows: '

EXPORTS TO EUROPE FROM ALL INDIA.
1885. 1884. 1883.
Shipmenis | - -

to ail Europe | This Since This Since This Since

from— week. | Jan.1. | week. | Jan. 1. week. | Jan. 1.
Bombay ... .... 32,000, 332,000, 74,020 634,000 29,0000 655,000
All other ports.| 13,000 91,000 16,600, 140,600 2,;')0’)! 76 200
Total .. .... 45,000| 423,000 90,600| 774.600| 31.500/ 731‘.200

This last statement atfords a-very interesting comparison of
the total movement for the three years at all India ports.

ALEXANDRIA RECEIPTS AND SHIPMENTS.—Through arrange-
ments we have made with Messrs. Davies, Benachi & Co., of
Liverpool and Alexandria, we now receive a weekly cable of
the movements of cotton at Alexandria, Egypt. Thefollowing
are the receipts and shipments for the past week and for the
corresponding week of the previous two years.

Alezandliia VPl | 1884-85. 1883-84. || 188285,
Receipts (cantars*)— —
This week.... . 186,000 3,000 3,000
Since Bept. 14 13,568,000 2,622,000 2,233,000
This | Since || This | Since This | Since
week. | Sept. 1.|| week. |Sept. 1.|| week. |Sept. 1
Exports (bales)— ' : |
To Liverpool..... ....{ 4,000 290,000(| 4,000{238,000!| 1,000,223,000
To Continent .... .-..| 7,000/173,000;| 4,000|121,000|| 1,000 79,000
Total Europe...... 11,000/463,006]| 8,000/359,000!! 2,000/302,000
* A cantar is 98 lba. i Revised.

This statement shows that the receipts for the week ending
April 22 were 16,000 cantars and the shipments to all Europe

" 11,000 bales.
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MANCHESTER MARKET.—Our report received from Manchester
to-night states that the market is dull. We give the prices
for to-day below, and leave previous weeks’ prices for com-
parison. '

1885. ~ 1884.
9. 7.
328 Oon. | 84 Los. Oo'n| gos gop. | 8% 1s. | %gi
Twist. Bhirtings. | gplds| 1wisi. Shirtings. | Upids
% d' ?,' g' %' 319 (d' gi, @:}5 g' "(Il o"‘i glg 5‘11'3
b.20(814 @87 @ 3 16
Fﬁ 27 82 287 |5 6 @6 9| 613 (8@ 9 5 7 @7 213 5%
Mch. 6,84 @87 |5 6 @6 9l 6l;5 |81a @ 9 5 627 2| 57
« 13|84 @8% |5 5 @6 9 510,68 @ 9 5 7- @7 21g| 57
« 20|831s28% |5 5 @6 9 6 89;g® 9185 7 @7 21| 51554
« 9783428% |5 6 @610 | 6 8% @ 914;5 7e®7 33| 6
Apr. 3(831g¢28% |5 6 2610 | 6 83 @ 9245 99R7 4 | 618
« 10|83g@8% |3 6 @610 | 6 818;4@9514/5 109@7 412 634
« 17|93428% |5 6 @610 | 51544 87 2893 (511 @7 5 614
« 24/83,c@8% (5 6 @610 | 5% (873 ® 935111927 5lg| 634"

NEw YORK COTTON EXCHANGE.—It has been almost unani-
mously resolved tc suspend all business; except the first call,
on Thursday April 30, the day of opening the new Exchange.
The programme of the ceremonies is as follows : The members
will meet at the old Exchange at 11 A. M., when Mr. J. F.
‘Wenman, one of the first presidents, will deliver the vale-
dictory address. The members will then form in Hanover
Square, and, headed by Gilmore’s band, march to Wall and
Beaver streets and return along Beaver Street to the main
entrance of the new Exchange. The ceremonies in the new
building will be preceded by prayer, offered by the Right
Reverend Assistant Bishop of this diocese, Dr. H. C. Potter,
provided he be able to comply with the official request to favor
the Exchange by his presence and to take part in the pro-
ceedings. Next the keys of the new Exchange will be pre-
sented by the chairman of the building committee, Mr. Walter
T. Miller, to President Siegfried Gruner, who will then address
the meeting. Subsequently other addresses will be made by del-
egates from other Exchanges, by invited guests, and telegrams
will be read. The benediction will close the. proceedings.

The gallery of the new Exchange is reserved for the recep-
tion of ladies, one ticket to be issued to each member on
application by letter to Mr. Walter T. Miller, 5 Hanover Street.

There will be appropriate music between the various
addresses, and finally the band will perform several selections,
when the assembly will separate. '

JuTE BuUTTS, BAGGING, &c.—There has been a good demand
for bagging since our last, though it is only of a jobbing char-
acter, and goods are being taken as wanted for the present
needs of the trade. There is nothing doing in large parcels as
buyers are not disposed to purchase ahead, even at a conces-
sion. Sellers are steady as to price, and for the lots that are -
being taken are not willing to accept less than 9c. for 114 1b.,
914c. for 134 1b., 1014c. for 2 1b., and 11c. for standard grades.
There is only a moderate call for butts and a few sales are
reported of paper grades. The market is firm and sellers are
quoting 1 13-16@17%ec. for paper, and R1z@23;c. for bagging,
for spot parcels. Some inquiry is reported for lots to arrive
at a shade under these figures. There have been sales of 2,500

-bales within the range.

COMPARATIVE PORT RECEIPTS AND DAILY CROP MOVEMENT.
—A comparison of the port movement by weeks is not accurate,
as the weeks in different years do not end on the same day of
the month. We have consequently added to our other standing
tables a daily and monthly statement, that the reader may
constantly have before him the data for seeing the exact relative
movement for the years named. The movement since
September 1, 1884, and in previous years, has been as follows:

Year Beginning September 1.
1884-85. | 1883-84. | 1832-83. E 1881-82 | 1830-81.

345,445 343,812 326,656§ 429,777| 458,47¢%
1,090,385/1,016,092| 9380,584! 853,195 968,31%}.
1,122,164(1,030,380(1,094,697 974,01%{1,006,501
1,104,21111,059,653 1,112,536 996,807/1,020,802
475,757 487,729| 752,827 487,727 571,701

261,449, 385,938 291,992 572,72¢

595,59«
163,503 241,514 482,772 257,099! 476,58:
Totalyear({4 562,9 1454,595,118 5,343,67C (4,290,640 5,075,110

Perc¢’tage of tot. port,
receipts March 31! 9173 88:80 9089 86°40 8958

This statement shows that up to March 31 the receipts at the
ports this year were 32,204 bales less than in 1883-31 and
782,756 bales less than at the same time in 1882-83. By adding
to the above totals to March 81 the daily receipts since
that time, we shall be able to reach an exact comparison of
the movement for the different years: ,

Monthly
Receipts.

1879-80.

333,613
888,492
942,272
956,461
647,140
447,918
261,913

4,480,842

S8ept’mb’r
October..
Novemb’r
Decemb’r
January .
February.
Margh. ..

. )
1884-85. | 1883-84. | 1882-83. | 1881-82. | 1880-31. | 1879-80.
Tot.Mr.31|4,562,914/4,595,118'5,345,670 4,290,640|5,075,110 4,480,842
Apr.1.... 5,050 5,344 8. 6,612 15,516 5,922
e 2. .. 5,994 5,770 8,096 8. 10,903 8,293
“ 3. 5,329 4,558 15,534 7,501 8. 6,524
“« 4. 1,830 8,873| 12,239  9,772| 23,210 8.
“« 5.... 8. 6,155| 13,597 7,048 13,035 8,237
“ 6.... 3,111 8. | 13,354| . 4,022, 9,980 - 6,338
“« 7. 4,998 6,300, 15,310 9,512( 13,656 6,243
“« 8. 2,829 4,507 8. 4.170] 14,912 5,264
“ 9. 2,415 3,204| 11,300 8. 9,678 4,717
“10....| 6,625 3,319| 18,304 7,387 8. 5,156
“11.... 4,449 6,628 7,506 6,990| 13,867 8.
“12 .. 8. 2,782 9,434 3,791 11,621 9,905
“13.... 3,676 8. 15,788 3,592 8,010 7,353
“14.... 5,340| - 6,101 8,615 7,299 11,034 5,696
“15.... 2,610 5,187 8. 3,879 12,369 4,746 -
“ 16.... 2,986| ©° 4,003 13,264  B. 4,703 6,054
“«17.... 4,662 2,351 9,431 5,513 8. 6,299
«18....| 2,008 2,145 8,939 4,039 12,888 8.
“19.... 8. 2,636 9,252 3.465 8,812 9,291
“«25. ... 2,769 8. 17,026 3,899 14,679 3,378
“21.... 3,410 3,275 9,085 9,005 6,714 5,846
“22 .. 3,075 2,282 8. 4,853 12,919 5,640
“23. ... 1,402 3,919/ 10,023 8. 6,051 6,260
“o4. . .. 6,458 2241| 10,295 6,876 S. 5,140

Total..... 1,643,9404,686,696/5,582,0634,409,865/5,309,673 /4,613,149

Percentage of total

port rec’pts Apr. 24 9662 9273 93-43 90°38 92:23
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This statement shows that the receipts since Sept. 1 up to
to-night are now 4 2,756 bales less than they were to the same
day of the month in 1884 and 938,128 bales less than they were
to the same day of the month in 1883. We add to the table
the percentages of total port receipts which had been received
to April 24 in each of the years named.

THE EXPORTS OF COTTON from New York this week show a
decrease, as compared with last week, the total reaching 9,129

" bales, against 13,315 bales last week. Below we give our usual

table, showing the exports of cotton from New York, and their
direction, for each of the last four weeks; also the total exports
and directions since September 1, 1884, and in the last column
the total for the same period of the previous year.

EXPORTS OF COITON (BALES) FROM NEW YORK SINCE BEPT. 1, 1884.

GALVESTON—For Vera Cruz—April 17—-Steamer Whitney, 917.

NEW ORLEANS—For Liverpool—April 17—S8teamer Australian, 5.500....
April 20—Steamer Inventer, 3,565; bark Chittagong, 1,961....
April 22-8teamer Floridian, 2,424.

For Havre—April 18—Bark Kate Burrill, 2,270.

For Barcelona—April 18—Bark Gutenberg, 790....April 23—Bark
Catalina, 1,750.

For Malaga—April 17—Bark Kratjeviea, 1,250....April 22—Bark
Italia, 1,707.

“For Vera Cruz—April 18—8teamer Estaban de Antunano, 135.

NORFOLK -For Liverpool—April 23 - Ship Caldera, 4,634.

BosToN—For Liverpool—April 14—Steamer Virgmian, 1,217....April
17- Steamer Scythia. 665....April 21 —-Steam>r [owag, 1,502,

For Yarmouth, N. 8.—April 13—Steamer Alpha, 50.
For Little Brook, N. S—April 22—Schooner Evangeline, 1

BALTIMORE—For Liverpool—April 1€é—Steamer Oranmore, 509....April
2{)—Steamer Peruvian, 1,104,

For Bremen—A pril 22—8teamer Nurnlterg, 600.

PHILADELPHIA—For Liverpool—April 15—Steamer British Princess, 500
....April 17--Steamer Indiana, 538.

Below we give all news received to date of disasters to vessels
carrying cotton from United States ports, &c.:

Werk ending Total pi?-gfi CALEDONIA, ship, from New Orleans for Havre, has been wrecked near
Exported to— - April | Aprit | April | April| since |previ'us Bimini Islands, near Bahama Archipelago. It is expected that
2 9 1 23. |(Sept. 1. year the entire cargo (4,016 bales cotton) will ba saved ahd taken to
. . ' " : Nassau. Up to April 13 about 1,500 bales had baen saved.
Liverpool.... .oeeeeceuceu- 13,176(10,489 9,898 6,599/346,209 300,294 : .
Other British DOrts.mmmns| oov... 1 61i 1,000( -----. 31,432] 18648 Cotton freights the past week have been as follows:
TOTAL TO GREAT BRITAIN|13,176/10,650 10,893| 6,599 377,641/318,942 Satur. | Mon Tues, | Wednes.| Thurs P
HAaVIO...v cae cecccannenan 77 175 448 344| 32,403} 29,716 . e i
Other French ports....... veeemd| seeeed| 100] ...... . 1,687 ...... m‘;grpool,su;?m g Te4 Tea™ Tes* ‘s '8t 's*
. 0 sail...d.| ' .... e S e J— S—
TOTAL FRENCH. ....... 77 175 548] 344| 34,030, 29,716 | Havre, steam....c.] 930* 930% 9g0* 9g0* 939* 930k
Bremen........ «ecoceeee.. Cevea 4,414) 942 432 30,445| 21,208 | Do sall...... Cc] iepes i
Hamburg ......cccecveeeeee| oeee-. 50| ...... 1,150/ 39,374| 21,238 | Bremen, steam:.c., 38 3t 3g* 3" 33 3g*
Other ports. .ceeeevenn... 451/ 350, 718 604| 54,254 33,050 Do sail....e.| ... e e
TOTALTO NORTH. EUROPE| 451| 4,814] 1,660, 2,186/124,073( 75,546 H“%"“rg' St*;f‘m-"- 33" | %" | %aat | %t | O 932*

. 0 sall....c. come coms come coms coes cose
Bpain,Op’rto,Gibralt’r,&oe| ......| .c.cco] coocnl] onne.. 2,583 2,967 | Amst’d’ anm.c.| 45 45 45t 43¢ 45 5
All ofher............ wese.| 188 U206, 209 | i 10,105 2,332 | Amerdm stean.e 431 o b
TOTAL SPAIN, &0 .cue..... 196 200; 209" ...... 12,781| 5,499 | Reval, steam....d.| T30@M*| T30@W*| T32@ % | T32@ %" | T32@ W*| Tgo@ Mgt

o by | - Do sail.......c. — o ceaw - o —
@RAND TOTAL ...... eesee.'13,900115,839.13,315' 9,129(548,585'429,703 Barcelona,steam.c. 932* 932* 939‘ 932‘ 930* 932*
R : . * * * . *
THE FOLLOWING ARE THE GROSS RECEIPTS OF COTTON at | §000% steam....cl g | 1la* ;’ | A
N York. B Philadelphi d Balti £ h " Trieste, steam...c.| 91g 9q 18 19296*| 2294 0294
ew York, Boston, Philadelphia and Baltimore for the past | aptwerp, steam..c.| 429507 1429500 14 @930°| 935* 9gq* 939"

week, and since September 1, 1884.

. ) NEW YORK. BOSTON. {PHILADELPH’A‘ BALTIMORE.
Receipts .
from— | This | Since | This | Since | This | Since | This | Since
week. | Sept. 1. | week. | Sept. 1. | week. | Sept. 1. | week. | Sept. 1.
New Orleans.| 7.962 230.820| ...... LY T [ L.  evees
Texas........ 983 218918 ...l ... T . N —
Savannah. ..| 1,839 200,173 1,757| 46,951 15| 9,604 1,701] 50,622
Mobile........| ...... o181 ... 12719 .. U RN
Florida........| 163 21,085 ...... 8,986 ...... - | oo 806
8o. Carolina..| 415, 116,149 ...... 12,504 18, 11,509,  10{ 15,150
No. Carolina.. 17i 28.330| eemes] emmees] emswen]  edenss i 6| 17,603
Virginia...... 201) 192,448 1628 70,726, 1,016/ 29625 151, 77,047
North’n ports| ...... 4,668 287 70,1720 ..eer|  een... T B
Tennessee,&c|  647| 66,501 610 128,177 1,493 44,67, 1,000 82,500
Foreign.......| ...... £:228] e 187 .eeees | ises] wmaas|  cenen
This year...| 12,347 1,101,681 4,282| 330,306 2,510, 95500 2,868, 193,728
Last year...! 11,368(1,034,753] 9,070/ 882,303\ 50804 92,418/ 2,276/ 200,023

SHIPPING NEWS.—The exports of cotton

from the United

States the past week, as per latest mail returns, have reached
30,871 bales. So far as the Southern ports are concerned, these
are the same exports reported by telegraph, and published in
the CHRONICLE last Friday., With regard to New York we
include the manifests of all vessels cleared up to Thursday
night of this week. -

_ Total bales.

NEw YORK—To Liverpool, per steamers Adriatic, 1,493....
Alaska, 2,262....Cadiz, 359....City of Berlin, 1,357....

Egypt, 534....8ervia, 594............ T SO S T S— 6,599

To Havre, per steamer Olinde Rodriguez, 344................ 344

To Bremen, per steamer Neckar, 432............ ..... e 432

To Hamburg, per steamer Bohemia, 1,150..c..... ccueeee.... 1,150

To Amsterdam, per steamer Zaandam, 200................... 200

T% (ﬂltwerp, per steamers Jan Breydel, 100 ...Westernland, -

NEwW ORLEANS—To Havre, per steamer Alexander Bixio, 3,462. 3,462

To Bremen, per bark Meta Seeger, 3,484. .. .cccreveeeninannnnn 3,484

To Genoa, per bark Emilia T., 2,405. .c.cccuieet venrencecanenn 2,405

S8AVANNAH—To Liverpool, per bark Osmond O’Brien, 1,528...... 1,528
GALVESTON—To Liverpool, per barks .Alexandra, 3,015....Her-

beth; 3,844 ..o isccanavinsnesamimssvmomis Soessssieaiemessns s 6,859

BALTIMORE—TO0 Liverpool, per steamer Mentmore, 561.......... 561

BosTON—To Liverpool, per steamer Missouri, 2,101.............. 2,101
PHILADELPHIA—To Liverpool, per steamer Lord Clive, 1,342.... 1,342

TOt&l- B N T Y Y R Y S Y R R T Y T T T Ty 30,871

The particulars of these shipments, arranged in our usual

form, are as follows:
Bremen Amsterdam

. Liver-- & Ham- and

. . pool. Havre. burg. Antwerp. Genoa. Total.
New York...... 6,599 344 1,682 604 ...... 9.129
New Orleans.. ...... - 3,462 3,484 ...... 2,405 9.351
Galveston ..... 1,528  ciiieh eieel ceieee eeeaas 1,528
S8avannah...... 6,809  susses  smwess  sweess sweees 6,859
Baltimore...... SBL . ceeiee ceceee resecr ceeees 561
Boston .... .... 2,101 ... ciciie heeice eeaeee 2,101
Philadelphia... 1,342 ......  ..ccc. ceeeih ceenen 1,342
Total ...... 18,990 3,806 5,066 604 2,405 30,871

Below we add the clearances this week of vessels carrying
cotton from United States ports, bringing our data down to
the latest dates:

Digitized fofFRASER
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" * Compressed. t Per 100 lbs.

LivERPOOL.—By cable from Liverpool, we have the following
gtatement of the week’s sales, stocks, &c., at that port. We
add previous weeks for comparison.

April 2. |April 10.|April 17.|April 24.

Bales of the week........ bales. 39,000 41,000 43,000 48,000
Of which exporters took .... 3,000 3,000 5,000 3,000
Of which speculators took.. 1,000 1,000 ...... 1,000

8ales AmMerican .cc..eaeeeanceas 29,000 27,000 33,000 36,000

Actual exXport....ceccceveancan. 6,000 5,000 5,000 6,000

Forwarded......ec ccue cenenaan 9,000 11,000 12.000 11,000

Total stock—Estimated........ 1,008,000(1,025,000{1,024,000|1,024,000

Of which American—Estim’d| 788,000 797,000/ 797,000{ 798,000
Total import of the week...... 54,000 69,000 53,00 62,000

Of which American ... .. 44,000 44,000 40,000| . 45,000
Amount afloat..... cccceeae-aas 172,000| 185,000 164,009] 140,000
Of which American ......... 120,000 116,000{ 100,000 76,000

The tone of the Liverpool market for spots and futures each
day of the week ending April 24, and the daily closing prices
of spot cotton, have been as follows:

Spot. Saturday| Monday.| Tuesday.| Wednes. |Thursd’y.| Friday.
B § Harden'g.| Steady. | ;ST | Dull. | Steady. | Dull
Mid. Upl'ds| 6 6 51519 57 57 57
Mid.Orl’ns.| 6ljg 6lig 6 S1dyg LAY 516,g
8ales ....-. 8,000 8.000 6,000 6,000 7,00 7,000

pec.&exp.| 1,000 1,000 500 200 1,600 500
Fhiiee, Steady at Dull at
Market, {|*1%374%" gteady. | 2-61de- |Unsettlcd] Stead ulet
12:30p.M. 2 vange. y cline. ¥ Q
Market, (] uiet
4p. M.’ [ Easy. |Unsettled| Quiet. “e;xgy. Firm. Dall.

The opening, highest, lowest and closing prices of futures at
Laverpool for each day of the week are given below. These
prices are on the basis of Uplands, Low Middling clause, unless
otherwise stated.

I35 The priges are given in pence and Giths, thus: 5 62 means
5 62-64d., and 6 03 means 6 3-64d.

Sat. Apr. 18, Mon., Apr. 20. Tues., Apr. 21,

Open| High | Low.| Clos.| {Open|High | Low.| Clos.||Open| High | Low.| Cloe,

d | da | d | da ||a | & | & | & || & | d | d& | &
April........[ 561|561 |561 561 561 561558 |558(|557(557|558| 556
April-May..|561| 561|561 561 561(561|558!558||557|557|556| 556
May-June..| 5621562 |562 | 562 562(562(559 559|558 |553155%7| 557
June-July..[602[602|602602(/(602|602 563|563 562,562|561| 561
July-Aug...| 606 608 606606 606 /606|603{603(/602(602|601| 601
Aug.-Sept...|6 10 /810/610|610 610/610/667{607|/608  608{6805| 603
September..| ceee| sees]| eeee| eecn|l ceo | ceasl oo
Sept.-Oct...| 605 | 6.05 | 605|605 605/605/603/603(/601{601|600| 600
Oct.-Nov....| 560560560560 ({559 559 558|558 555|555|5534 555
Nov.-Dec...| 556|556 | 556|556 |/ 556|556 554|554 552|550 |552

Dec.-Jan....| see.| ceer] oeie O -
Jan.-Feb....| e veeef ween

“ee seer! sese ‘ee seae ve e esen -

e e e e e Ml A S R
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Wednes., Apr. 22./| Thurs,, Apr.:23. ‘ Fri., Apr 24, Receipts at—| Flour. | Wheat. ' Corn. Oats. . : Barley. Rye.
' : I ‘ l Bbls.1961bs| Bush.80 lbe| Bush.58 1bs| Bush.32 b+| Bush.48 1bs| Bush.5¢ Ibs
Opm]Hioh!Low. Clos. | |Open| High | Low.| Clos. || Open| High | Low. Clos. | Chicago...... 143,098, 202,881, 540,251 503,541 109-,704; 6,651
— ; i 7|75 | Milwaukee .. 17.340; 122,110 1,410 29,230 36,450, 3,840
4 | & | d | a | & | d | d e ! 4 |4 |3 2. | poledo....... 3,930 51,857, 108,226 7,089, 500
April........ 552|552 (55215521358 5545535511553 553552 532 | ot 2185 51541 15 v84 12,973, 13.345' o
May-June..| 554554 551 554 15551555555 55515541554 1553) 803 ) 5 'y pie 7 1 27807 148208 422365 135,360 9.000! 8,964
June-July..| 553558 5285581550560 550 5060 558|538 353) DO%| pogriy 720 5000, 119410 191275 23,400, 5,000
July-Aug...| 562 562/562 5062 (563600 563600563 5621562) 5062 ) ~ 5402 R ' :
Aug.-Sept...| 602 602|602 602603 603 603 6031l602/602]602] 602 " " T i e -;’:—'i———-"———:':
September..; ....| ... wwee] ssell Fwws) sl sene] swap ] wesal sun .| Tot.wk.'85| 190017 630,137 1240,3)6, 895231  200.783 25253
Sept.-Oct.. | 562 [562/562 5u2//563/563563 5631 56215621562) 562 Same wk.'84  1818{0!  412980] 1,108,182 908598 179,115 25208
Oct.-Nov..... 5531553553553 (1553/553(553 85315535 53| 553 | 553 | Sume wk.'s3 90,570 413,848 817,049 766,652; 195,512 43,178
Nov.-Dee...| 530|550 | 530 | 550 || 550 550550 550!550|550|550| 550 | Since July28 ! |
Dec-Jan ... woe.| wene| v l | | ; 18845 ... 7,480,593! 89,172.303, 76,004,671| 44,080,999 15540.117] 4,173,201
Jan.-Feb....| .... R . s 1883-4 .....| 6.868,092 60,523,205, 88.611.303| 47,233,805 15815875 6,192,607
o | 1 | 1852-3 7.271.579| 65.036.470' 70,417.333) 37,910.450| 14,130,322! 8,842,603

BREADSTUFFS.-

FRIDAY, P. M., April 24, 1885,
The flour market has been inactive, with the tone variable

and unsettled, and yet prices have varied but little. The
éxport demand has materially declined, and -the purchases
which dealers had made in anticipation of higher prices left
their wants pretty well supplied. But most of the receipts
had been sold previous to arrival, so there was no great pres-
ure of stock upon the market, To-day trade was dull and
prices weak.

The wheat market was active and buoyant-early in the
week under review. The warlike advices from London caused
a renewal of speculative confidence, and on Wednesday there
was a sharp advance in prices. But the export movement did
not show much vigor, and the weather took a very favorable
turn for the new crop—bringing forward the winter-grown, and
promoting the spring seeding in the Northwest; and to-day,
under calmer political advices by cable, there is considerable
gelling by the bull party to realize, under which prices have
further given way. To-day there was a brisk export and a
slight decline, which caused a steadier closing. '

DAILY CLOSING PRICES OF NO. 2 RED WINTER WHEAT.

Sat. Mon. Tues. Wed. Thurs. Fri.
In elevator......... cc.... 991 1u03 101 101 101 1001
May delivery....... S 975 10038 993 100 995% 997
June delivery.... .... ... 991 102 1012 1021 101l 1013
July delivery.... ........ 1013 104 1033 1043 1031 1035
August delivery.... ..... 1025 1053 105 10573 105 105
September delivery.. .... S, .ee. 1063
October delivery..... -.. .... . A ceen. 1073

Indian corn has shown rather more 'strength than wheat,
though moving pretty closely in sympathy with it. But
the advance on warlike foreign news was more decided, the
reaction toward lower figures not so marked. These facts are
doubtless due to the comparatively small visible supply and
the well sustained export movement. The close to-day 1s
very strong, the export movement continuing quite active.

DAILY €LOSING PRICES OF NO., 2 MIXED CORN.

Sat. Mon. Tues. Wed. Thurs. Fri.
In elevator....cccaeceneecan- 54 513y 543 5333 5514 554
April delivery.......c...... 5414 543 54%  555% 53 56
May delivery..ee.cuae.-. eee. D4%y 55 55 56 5538 56
June deliverv.............. 531 555 5553 57 553 56
July delivery.... . ........ s 5u3g 5613 563 57
August delivery ........... 5713

Rye has sold moderately at full prices. Barley is nearly
closed out for the season. Ozits have been much less active,
but prices have been advancing; choice qualities, in particular,
have brought extreme prices. There has been a good business
in mixed for export, and the speculation has been mainly in
early deliveries. The exports are effecting some reduction of
the visible supply. To-day the market-is steady.

The following are the closing quotations :

FLOUR.

Fin6..ceeeaeen-. % bbl. $3 10@ 3 85 |Bouth’n com. extras.. 4 002 5 00

Superfine.... ....... .. 3302 4 10 |8outhern bakers’arnd

8pring wheat extras. 3502 430 familybrands....... 5252 610

-Minn. clear and stra’t. 4 25@ 5 00 | Rye flour, supertine.. 4302 4 60

Wintershipp’gextras, 3 902 4 40 Fine: ceises sssosans 32 375

Wwinter XX & XXX.. 4502 5 75 | Corn meal—

PatentS.....ccceeaen-n 5002 635 Western, &3.... .... 3152 330

City shippingex..... 380a@ 500 |  Brandywine, &c.... 3358 3 40

GRAIN. ’

Wheat— | Rye—Western......... 72 @ 74
Spring,per busi. 90 2109 | B8tate........ ........ 76 @ 78
Spring No. 2..... 100 2101 | Oats—Mixed.......... 38 @ 44
Red winter, Ne.2 1C0l32101l| White.... .caveen.... 40 @ 48’
Red winter ... .. 90 2106 No. 2 mixed......... 4042 4019

. White.... cacveaas 93 @103 No. 2 white......... 43 @ 43

Corn—West. mixed 53 @ &7 Barley—No. 1 Canada. 88 & 90
West. mix. No. 2. 55192 56%; No.2 Canada....... 78 @ 81
West. white...... 55 @ 53 State, six-rowed..... 68 @ 72
WhiteSouthern.. 60 @ 65
Yellow Bouthern. 53 @ 57

The movement of breadstuffs to market is indicated in the
statements below, prepared by us from the figures of the New
York Produce Exchange. We first give the receipts at Western
lake and river ports, arranged so as to present the compara-
tive movement for the week ending April 18 and since Aug. 1
-for each of the last three years: ’ )

The comparative shipments of flour and grain from the same
ports from Dec. 22, 1884, to April 18, 18835, inclusive, for four

~~dy

vears, show as follows:

18843 (8331 1%32.3 1381-2.
Fiour... ... obls 4,005,398 3,111,223 3,041,617 2,252,973
Wheat ... bush  6.665.028  0.516.888  5.920,317 5,666,932
Comn oo . 32081631 25534143 26310547 22, 14%,805
Oats o .o0000 120676912 120271172 11314434 9,306,738
Bzwley .......... 2,235,841t 2,143,551 3,95L 912 1,715,376
RY® erommoeon, 621,741 1,520,786 662,312 737,933

Cotal grain .... 54.231,159 51,071,510 48,670,302 39,923,839

Below are the rail shipments from Western lake and river
ports for four years:

1885. 1884. 1883. 1382.

Week Week Week Week
Aprl 18. Aprit 19, April 21, April 22.
Flour.... .. S ...bbls. 311,040 . 199,595 97,387 £€8,312
Wheat . « o eeuenn »ash. 479,521 1,537,286 207,961 81.062
COrMicai @ o eveeneeaa.. 1,343,336 1,565,116 1,074,735 572,743
OQatB..oe wassves oo . 686,030 739,311 754,456  597.324
Barley.......... s 84,177 91,604 143,625 70,796
RYO.caeiciceeccascrcas-ans 56,001 276,8%1 76,687 27,951
Total....... e einee---. 2,631,065 4,260,191 2,264,184 1,349,876

The rail and lake shipments from same ports for last four
weeks were: - i

Week Flour, Wheat, Jorn, Oa!s, Burl-y, Rye.
ending— _ bbis. bush. bush. dugh. bush. bust.
Apr.18,'85 324,821 479,521 1,524,097 763,815 8L177 56,001
Apr.11,85 265,312 533,612 2,239,3)3 833,751 .490,516 16,420
Apr. 4,85 318,012 614.043 2,531,839 727,635 101,362 33.136
Mar 28,’85 260,329 420,715 2,098,575 904,199 168,025 36,859
Tot., 4 w. 1168,174 2,047,891 8,393.839 3,250,401 414,530 142,432
1w'ks'84.. 963,043 5,437,180 6.565,430 4,318,759 483.255 851,651

The tecei{)ts of flour and grain at the seaboard ports for the

week ended April 18 follow:
Flour, Wheat, Qorn, Oate, Buarlev, Rye

At— obls. bush. bush. busn. bush. bush.
Now YOrk ..... 154,053 152,445 615,548 455,050 69,260 2,861
Boston. ........ 74,101 40,750 266,150 109,210 13,500 .....-
Portland .... .. 500 25,769 30,132 3,000 ...... o
Montreal....... 12,514 15,048  ...... 10,850 1,525 580
Philadelphia... 29,617 223,300 388,200 98,000 14,400 1,200
Baltimore...... 49,899 116,669 512,830 13,315 21,692 ......
Newp't News..  _.... 41,397 ... aeeea P
Naw Orleans... 17.736 veas.. 556,858 - 29,815 ...o.. ceeen.
Total week... 333,491 574,481 2,471,215 719,300 120,377 4,041

Cor. week ’84 . 256,730 1,464,899 719,152 491,035 41,000 213,071
The total receipts at the same ports for the period fromn Dec
22, 1884, to April 18, 1833, compare as follows for four years:

. 1884-5. 1883-4. 1882-3 1881-2
Flour .... ..bbls. 4,532,883 3,870,757 4,831,585 3.530,935
Wheat ..... bush. 10,191,140 8,157,099 15,039,519 8,110,727
Corn ... cee.-- .. 38,297,505 16,472,697 29,510,846 10,343,951
Oat8..ae coeee -ar o 10,344,410 6,525,817 7,716,143 7,087,580
Barley. .ceeceee . 2,082,764 2.139,368 1,873,176 1,915,686 -
RY@.ces icasanccnr 319,700 1,044,112 339,357 185,168

Total gran ... 61,235,519 3+339,38%4 54,47J,351 27,673,112

The exports from the several seaboard ports for the week
ending April 18, 1835 are shown in the annexed statement:

?,‘f,’,',',',rf ‘ Wheat. dorn. Flour. Oals. Rye. Peas.
. Bush. Bush_.'_ Bbls. R;;r( Bualr Busgh.
New York! 267,679 590,635 98,635 150,204 12,148 26,333
Boston. ..| 73,400| 153,721 77,809 23,6617  coccee]  sesess
Portland. 25,769 22,132] ...l ceeei] ecen-- 8,200
Montreal.|  ...... A ey R — cane]  eeces . I F
Philadel..| 283,442| 171,496 22,:488] | aesedel | wesmese sage
Baltim're| 226,774| 301,963 88,124 cewEEi - S——
N.Orl’'ns.|  ...... 114,033 339 250 2  cewwsi| | weses o
N. News. smeeaml ceswse] 0 sesessl  esesse T
Total w'k.| 882,06 1.35‘5,0333 287,563 176,115 12,148; 34,533
§'1ne time | i ‘
1884. ..11,343,073 609,107, 110,312 3,729 70,530 41,159
The destination of these exports is as below. We add the
correspond’ng period of last year for comparison: = |
% Flour, I 7 Wheat. ‘ Qorn.
Ezxports | - )
Jor week 1885. 1884. 1885. . 1884, 1885. 1884.
— Weelk, Week, Week. Week, Week, Week.
Apr. 18, Apr. 19. [ Apr. 18| Apr.19. | Apr. 18.| Apr. 19.
] Bbls. i Bbls, Bush. Bush. Bush. Bush.
Un.King.| 227,566/ 63,885/ 655,779(1,008,830/1,013,777 213,618
Contin’nt 6,931 1,652 226,285 329,085| 327,044] 356,064
S.&C.Am 23,107 13,557 weceen-. 7 10,599 33,360
W. Indies 18,532 19,8131 .osvenss 2,141 4,168 2,111
Brit.col's 11,052 10581 samussns| wewewse 1410 3,560
Oth.¢'n’ts 327 661 ........]  ceeeena. 310 364
Total. 2R7.565 110.'31'2 8%2.064/1.343.07.(1.856.0331 603.107
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By adding this week’s movement to our previous totals we
have the following statement of exports this season and last
season:

. Flour. Wheat. | Corn.

Ex orts since| 1S%4.-5, 18834. 1884-5. 1883-4. 1884-5. 1333-1.
Aug. 25,t0— |Aug. 25 to |Aug. 27 to | Aug.25to | Aug. 27 to| Aug. 25 to| Adug. 27 to

dpr. 18. | Apr. 19. | Apr.18. Apr.19. | Apr. 18 Apr.19.

Bbls. Bbls. Bush, Bush. Bush. Bush.
Un.Kingdom| 4,168,177; 8,30S5,273! 19,258,270| 17,304,251; £3.500,021! 13,232 149
Continent ... 280,045 259,911 18,586,158 11,2.‘35.554l 9,575,920 6,228,083
S.&C. Am... 495472 449,609 48,403 1,223I 930,831 1,210,343
West Indies.|. 553,308 553,997 1,000 87,383: 281,722 282,012
Brit. Col’'nies 369,959 380,693 146 8,010I 60,033 115,348
Oth. countr’sfe 51,189 22125 23,071 17,567 76,6291 115,739
Total. ...| 9,916,178 4,975,198 85 917,048| 28.603,990 34.425.308‘. 26.233.654

The visible supply of grain, comprising the stocks in granary
at the principal points of accumulation at lake and seaboard

orts, and in transit b

y rail and water, April, 18,1835, was as
ollows: :
Wheat, COorn, Oals, Barley, Rye
In store at — bush. bush. bush. bush bush
New York.... ... . 3,933,837 2,251,548 856,612 67,595 7,704
Do afloat (est.) 171,239 ... 141,126 87,776 ......
Albany ... ...... 600 35,000 16,000 10.000 10,020
Buffalo..... ...... €90,332 13,000 2,625 113,001 15,335
Chicago.......... 15,783,371 1,874,769 405,013 51,165 92,599
Do afloat .... 223,835 1,967,235 PR ceree eeeees
Newport News... 7,537 83,98  asess 00 sswewe
Milwaukee.... ... 5,054,835 = ...... 6,153 43,221 14,565
Duluth._.. ....... 6,481,508 7,000 10,774 ce aan cadane
DO BHO0A o & 2 wemwns 00 seEshg 00 2 seesws  weewes | swemss
Toledo ......... .. 2,316,269 42,398 9,095  ...... 4,936
Detroit........... 1,173,706 77,725 11,823 27614 ...
Oswego........... 90,000 30,000  ...... 20,500 2,500
8t. Louis.......... 1,634,596 542,991 77,4253 16,272 2,698
Cincinnati .. .. 55,703 51,515 18,529 70,000 41,193
Boston..... 102,171 250,771 162,904 13,716 155
Toronto........... 339,100 400 7,015 84,716  .....
Montreal ......... 185,317 2,074 18,466 32,935 17,555
Philadelphia ..... 945,543 492,339 80,547 ceceas cean -
Peoria. ... svavians 3,319 68,311 133.458 swen §e 15,150
Indianapolis ..... 47,800 41,400 33,600 ceewes  swewes
Kansas City...... 569,176 153,710 4,134 cemrer  emmees
Baltimore ........ 951,201 597,513 2,991 S 1,200
Down Mississippi. ...... 217;566 . cii.x weiswes sesess
Onrail............ 655,666 1,480,889 508,936 53,103 70,046
Tot. Apr. 18,’85. 41.432,631 10,237,195 2,514,285 704,269 297.636
Tot.Apr. 11,’85. 42,724.678 11,606,392 2,589,537 870,158 335,353

Tot. Apr.19,’34. 24,479,220 15,530,362 3,739,927 1,037,282 1,676,037
Tot. Apr.21,°'83. 21,201,544 17,681,940 4,020,629 985,623 1,708,658
Tot. Apr.22,'82. 10,879,461 8,319,520 2,222,247 644,084 941,208

THE DRY GOODS TRADE.
FRIDAY, P. M., April 21, 1885.

In spite of the favorable weather conditions which have
prevailed during the greater part of the week, business was
only moderate in the wholesale branches of the dry goods
trade. There wasa moderately increased re-order demand at
first hands, but comparatively few out-of-town buyers have
appeared in the market, and personal selections were conse--
quently light, Some large sales of domestic cotton goods and

ginghams were however effected by manufacturers’ agents
(by means of very low prices), and a slight improvement in
the export demand for domestics was an encouraging feature
of the week’s business. The jobbing trade was hardly up to
expectations, but spring-like weather has given some impetu s
to the distribution of certain fabrics that have ruled quiet o
late, and retailers have made such inroads upon their stocks
on hand that jobbers expect a fair supplementary demand in

- the near future. Values have not materially changed, but it
is a buyers’ market for such fabrics as are no$ in strict accord
ance with currént demands,

DoMEsTIC COoTTON GOODS.—The exports of - domestics for
the week ending April 21 aggregated 3,550 packages, including
1,570 to Great Britain, 718 to Auntwerp, 700 to Arabia, 157 to
Argentine Republic, 133 to Brazil, &c. The demand for staple
cotton goods was chiefly of a hand-to-mouth character, both
wholesale and retail buyers having governed their purchases
by positive requirements. Brown sheetings and drills were
more sought for by exporters, but the demand by jobbers and
converters ywas strictly moderate. Bleached shirtings and
cambrics ruled quiet, but very low prices enabled agents and
jobbers to distribute large quantities of certain makes of wide
sheetings. Colored cottons were mostly quiet, yet some fair
orders were placed by the manufacturing trade for special
styles of cheviots, fancy shirtings and fancy denims, Prices
of ail plain and colored cottons continue very low, and it is
seemingly useless to look for any improvement in values until
the equilibrium between supply and demand has been restored,
and this can only be done by alarge curtailment of production
for a time. Print cloths were in light demand, but closed

firm at 314c. plus 14 per cent for 64x64s, and 23{c. for 56x60s.
Prints were rather more active, and lawns were in better
request, while some large transactions in ginghams were
stimulated by low prices.

PRINT CLOTHS.—The following shows the course of the
market during the week:

Transferable Notices—Saturday, 310 ; Monday. 3'10; Tuesday, 3'10; Wednes-
day, 8'15; Thursday, 3'15; Friday, 3'15. .

DoMESTIC WOOLEN GooDS.—There was a fair business in
some descriptions of men’s-wear woolens, but the general
demand was not up to expectations, clothiers having shown
great caution in their operations. Spring cassimeres were
more sought after, and some fair sales of both all-wool and
union makes were made by leading agents, Heavy cassimeres
and worsted suitings have met with considerable attention,
and very fair orders were placed for future delivery. Over-
coatings continued in steady request, and a fair business was
done in satinets at somewhat low prices, while Kentucky
jeans and doeskins ruled quiet. Ladies cloths, tricots, sack-
ings, &c., were distributed in numerous small lots (to a fair
amount) but Jersey clothes have relapsed intoa condition of
comparative quiet. Worsted dress goods were lightly dealt
in by package buyers, but fair sales were effected by jobbers,
Flannels, blankets and carpets remained quiet, but an
improved demand for wool hosiery was reported by agents
who are booking orders for next fall.

FosrEIGN DRY GoOODS were moderately active in jobbing
circles, but the demand at first hands was chiefly confined to
a few specialties. Silks ruled quiet with importers, and there
waus an irregular movement in dress goods, while linens, white
goods, handkerchiefs, 1aces, embroideries, hosiery and gloves
were only in moderate request ; and mea’s-wear woolens were
in light demand by wholesale buyers.

Importations of Dry Goods.

The importations of dry goods at this port for the week
ending April 23, 1885, and since January 1, and the same facts
for the corresponding periods are as follows:

MARKET. SALES OF FUTURES.

E;ggf\(:)\'%z, Sk ‘!Futurfs. April. May. June. Total.

l Toe. Price..f Tone.

| | - _
smmy.gi putl | 310 | quis, [B08 s - Priee
songas..§| - pun. | 315 | quier. [fee e o Bee
Tuesday.g? Dall. 515' Quiet. gf;gg g.:ll:ese sPa:xlgs
quwél Dull | 515 | quier. [Ehe o BHee jleer )L
Thursany §| Da | 310 | quir, (BHCE iPriee o Free S
s | o] qua T e e |
Total.. ..l L o .. 1000 | 1,000.
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Financial Tompanies, |

Aaction Sales.

Tommercial Caxds, -

AMERICAN
FINANCE COMPYY,

6 PINE ST., NEW YORK.

JOHN C.S8HORT .... ccovvveeesnes T President
FRANCIS A. WHITE............. 1st Vice-President
JAMES S. NEGLEY....ccccvvnue.. 2d Vice-President
THEO. B. TALBOT........... .....3d Vice-President
WM. P. WATSON ....... T8 Ta e: SaidTe Sec’y and Treas.

Authorized Capital Stock, $1,000,000.
PaidIn - - - - - - - 500,000,

SOUND INVESTMENT BONDS furnished to Sav-
ings Banks, Insurance Companies, Executors and
Trustees of Estates, and individual investors. :

UNITED STATES BONDS, State Bonds, Munici-
pal Bonds, Railroad Bonds, bought and sold.

DEFAULTED BONDS of States, Municipalities
and Railroad Companies negotiated or collected.

CALL AND TIME LOANS made on United States
Bonds and good Municipal and Railroad Bonds.

FINANCIAL AGENCY for railroad companies and
other corporations. Will also conduct the reorgani-
Zation of railroad companies and other corporations
whose bonds are in default or whose property is in
the hands of Receivers or Trustees.

RAILROAD LOANS negotiated.

Circulars on application.

SURETYSHIP.

American Surety Comp’y
Cash Capital, $500,000.
General Office, 160 Broadway, New York,

RICH'D A. ELMER, Pres’t. LYMAN W.BRIGGS, V.P
This company will act as surety on Bonds required

" in the Courts.

It is the only Company organized in the United
Btates devoted exclusively to Suretyship, and with
all its assets invested in this country.

It guarantees the honesty of Officers and Em-
plo‘{ees of Railways, Banks, Telegraph, Telephone
and Exvoress Companies, and persons employed by
corporations and business houses holding positions
of trust and pecuniar reswmslbillty.

E. D. L. SWEET & SONS,West’n Managers, Chicago
HENRY K. FOX, Agent and Attorney, Philadelphia
GODFREY MORSE, Agent and Attorney, Boston.
BASCOM & MUNSON, General Agents, St. Louis.
BROWN,CRAIG & CO., Gen’l Agents, San:Francisco.

Bonds of Suretyship.
NO OTHER BUSINESS.

The Guarantee Co.
OF NORTH AMERICA.,

Cash Capital.....cccvuivinnr cvveennnn tececnenns $300,000

CnBh ABSCLS.ciiiinssinsss  ssiiovssisonnsisevoias 400,000

Deposit with Insurance Department ........ . 214,000
President : Vice-President :

BIR ALEX. T. GALT. HON. JAS. FERRIER.
Managing Director : EDWARD RAWLINGS.
NEW YORK OFFICE:

NO. 111 BROADWAY,

D. J. TOMPKINS, Secretary.

A. L
Hopkins, H. Victor Newcomb, John Paton, Danie

Torrance. Edw. F. Winslow. Krastus Wiman.

FIDELITY & CASUALTY CO,,
Nos. 214 & 218 BROADWAY, NEW YORK.

Cash Capital, $250,000. Assets, $512 026 11,
Deposited with the Insurance Departm’t, $200,000.
Otticials of Banks, Railroads and Kxpress Compa-

nies, ers, Secretaries, and Clerks of Public Com-

panies, Institutions and Commercial firms, can obtain

BONDS OF SURETYSHIP
from this Company at moderate charges.
The bonds of this Company are accepted by courts
of the State of New York.

CASUALTY DEPARTMENT.

Policies issued against accidents causing death or
totally disabling injuries.

Full information as to details, rates, &c., can be
obtained at head office, or of Company’s Agents.
WM. M. RICHARDS, Prest. JOHN M. CRANE, Sec’y.

ROB'T J. HILLAS, Ass't Secretary.

DIRECTORS:
Geo. T. Hope, David Dows, W. G. Low,
@. G. Williamms, A. 8. Barnes, Charles Dennis,
J.8.T.Stranahan, H. A. Hurlbut, Alex. Mitchell,
. B. . J. D. Yermilye, 8. B. Chittenden,

Geo. 8. Coe. Wm. M. Richards.
MANHATTAN

Safe Deposit& Storage Co

346 & 348 BROADWAY,
Corner of Leonard Street NEW YOREK,

Safes to rent from $10 to $200 per year,
AND CAN BE RENTED FOR A
DAY WEEK OR MONTH.

Fabius M. Clarke,

ATTORNEY AT LAW,
TOPEKA, KANSAS,

Commercial and corporation law and municipal
bonds, specialties. .

REFERENCES: Hon. D. J. Brewer, U. 8. cuit
Jndi; Corbin Banking Co., New 'York; tern
Banking Co and Gen. F. A. Osborn, Boston, and the
Bank of Topeka, Topeka, Kansas. ¢

STOCKS and BONDS
At Adction.

The Undersigned-hold REGULAR AUCTION
SALES of all classes of ’
STOCK S AND BONDS,

¢ oN :
WEDNESDAYS AND SATURDAYS.

ADRIAN H. MULLER & SON,
No. 12 PINE STREE1, NEW YORK.
(EQUITABLE BUILDING.)

d@destern i’.mka:s. .
N. W. Harris & Co.,

INVESTMENT BANKERS,
No. 176 DEARBORN BTREET,
CHICAGO, ILL.

BOND S State, County, City, Town, 8choo

) and Car Trust Bought and Bold.
The funding of entire issues receives special atten
tion. Write us if you wish to buy or sell.
< THE

Texas Land & Mortgage

OOMPANY LIMITED, ’
(OF LONDON, ENGLAND),
Transact a general Financial and Agency Business in
the State of Texas and Europe.

New York Correspondents: - C. E. WELLESLEY,
BLAKE BRoOS. & Co., General M er,
‘Wall Street. DALLAS, TEXAS,

ESTABLISHED 1871.

P. F. Keleher & Co.,

805 OLIVE STREET, 8T. LOUIS,
Dealers in Western Securities,

Defaulted Bonds of Missouri, Kansas and Illinois a
ty. Good Investment Securities, paying from
to 10 per cent, for sale. ,

D. G. FONES, { STATE BANK }C. T. WALKER
President. Incorporated 1875. Cashier.

German National Bank,

LITTLE ROCK, ARKANSAS,

Capital (Paid in) = = = = §200,000

Prompt attention given to all business in our line.
. Y. CORRESPONDENTS.—Importers’ & Traders’
National Bank and National Bank of the Republio.

SHERMAN 8. JEWETT, Pres. JOSIAH JEWETT, V.Pres
’ WILLIAM C. CORNWELL, Cashier,

Bank of Buffalo,

CAPITAL, = = = = = = = $300,000
BUFFALO, N. Y.

This bank has superior facilities for making collec-
tions on all accessible points in the United States,
Canada and Europe. Liberal terms extended to
aocounts of bankers and merchants.

CORRESPONDENTS.—New York, Natiomal Shoe &
Leather Bank; Union Bank of London.

@ommercinl @ards,

Joy, Lincoln & Motley,

86 & 88 FRANKLIN ST.,

NEW YORK.
AGENTS FOR

Ocean DMills Co., Atlantic Cotton NMills,

Chicopee Mfg. Co., Peabody Mills,

= Saratoga Victory Mifg. Co.,

Ellerton New DIills,

Uncasville Mfg, Co..

Underwear and Hosiery Mills,

BOSTON.

Brown,Wood&Kingman

SELLING AGENTS FOR

Geo. H., Gilbert Mfg. Co.q
Arlington Mills, Freeman NMfg. Co.,

Renfrew Mfg. Co., James Phillips, Jr.-

Fitchburg Worsted Co.,
George Whitney, Continental Mills,
Lincoln Mills,

BOSTON, 31 I},%di&rds%trv%et%h Street, and
or (31%) » an 3
NEW YORK§35 & 37 Thomas Btreet.

Bliss, Fabyan & Co.,

New York, Boston, Philadelphia,
BELLING AGENTS FOR LEADING BRANDS
BROWN & BLEACHED SHIRTINGS
AND SHEETINGS,

PRINTS, DENIMS, TICKS, DUCKS, &o.
Towels, Quilts,White Goods & Hoslery
Drills, Sheetings, &c., for Export Tradle.

BAGGING.

| WARREN, JONES & GRATZ,

ST. LOUIS, Mo.

Manufacturers” Agents fqr the sale of Jute Bagging
IMPORTERS OF
IRON COTTON TIES.,

Bullard & Wheeler,

119 MAIDEN LANE,
NEW YORK.

BAGGING AND IRON TIES,
(FOR BALING COTTON.)

Agents for the following brands of Jute B“ﬁﬁn‘fl
‘‘Ragle Mills,”* Brooklyn Cit. ,”"Georgﬁa.”“Ca.ro
“Nevins, 0,” “Union Star,” “Salem,” *‘Horicon Mills,”
“ Jersey Mills” and * Dover Mills.”

IMPORTERS OF IRON TIES.

Bublicatinos.

LirteLy’s Living AGe.

TIlE LIVING AGE has
been published for more than
forty years, and has met with
continuous commendation and
success.

A WEEKLY MAGAZINE

it gives more than :

THREE AND A QUARTER
g THOUSAN
double-column octavo pages of
reading matter yearly. It pre-
gents in an inexpensive form
considering its great amount of

J ¥ matter, with freshness, owing
ﬂ.ﬁdto its weekly issue,and with a

Brinckerhoff, Turner
& Co.,

Manufacturers and Dealers in

COTTONSAILDUCK

And all kinds of

COTTON CANVAS, FELTING DUCK, CAR
COVERING, BAGGING, RAVENS DUCK, SAIL
TWINES, &C., “ONTARIO” SEAMLERS
BAGS, “"AWNING STRIPES,

Also, Agents
UNITED STATES BUNTING po.

A full supply, all Widths and Colors. always in stock
No. 109 Duane Street.

ESTABLISHED 18565.

Eugene R. Cole,

SUCCESSOR TO SEARS & COLE,
STATIONER AND PRINTER,
Supplies Banks, Bankers, Stock Brokers and Cor.
poragﬁ)nt with complete outfits of Account Books

and Stationery. .
New concerns organizing will have their or-
ders promptly executed.

No.1 WILLIAM STREET,
(HANOVER SQUARE.)

completeness nowhere else attempted, )

The -best Essays, Reviews, Criticisms, Serial and
Short Stories, 8ketches of Travel and Dis-
covery, Poetry, Scientific, Biographical,
Historical and Political Information,
from the entire body of Foreign
Periodicel Literature.
it is therefore invaluable to every American
reader as the omly satisfactorily fresh and COM-
PLETE compilation of an indispensable current
literature—indispensable because it embraces the

productions of the .

ABLEST LIVING WRITERS,
in all branches of Literature, Science, Politics and
Art.

*Nearly the whole world ‘'of authors and writers
appear in the LIVING AGE in their best moods. * b
Art, science and literature find fresh and eloquent
expression in its pages from the pens of the best
writers of the day; and the reader is kept well
abreas;l of the current thought of the age.”’—Boston
Journal.

“Jt has now for many years held the first place of
all our serial publications. * * The only possible
objection that could be urged to it is the immense
amount of reading it gives. * * There is nothing
noteworthy in science, art, literature, biograplgyg

hilosophy or religion that cannot be found in it.
fts readers are supplied with the best literature of
the day.’—The €hurchman, New York.

It may be truthfully and cordially said that it
never offers a dry or valueless page.”—New York
Tribune. . .

“Tt is one of the marvels of the age.”—Spectator,
Hamilton, Canada. .

Published WEEKLY at $8 00 a year, free of postage;
or for $10 50 THE LIVING AGE and any one of
the Amerlcﬁnb“ M?‘nfthues (or Ear&c&’g g’:c;c(z’g

gar) will be sent for & year, pos :
05% .'l‘r)u: LIVING AGE and the Sv. Nickolas or
tppincott’s Monthly. Address,

LITTELL & CO., Boston,

15 CHAUNCEY STREET,.

White Mfg, Co.,.

ViR






