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I^itiawjcial,

AMERICAN
Bank Note Company,

78 TO 86 TRINITY PLACE,

NEW YORK.
Biuilne«« Founded 1795.

lii«>riM)n»J<Nl liudi-r Ijiw. <.r Slalp of Sew York, 186S.

Urorffunlzcd 1879.

EngRAVKKS and PklNTERS OF

BONDS, POSTAGE & REVENUE STAMPS,
LEGAL TENDER AND NATIONAL BANK
NOTES of the UNITED STATES; and for
Foreign Governments.

ENGRAVING AND PRINTING,
BANK NOTES, MIAKE CEKTIKICATES, BONDS
FOB »10VI:UMIE-NTS ANI> COIU'OKATIONS,
l>KVFTS CHECKK, BILLS OF EXCHAXGE,
STAMPS, &c., In tbe fini'Ht ttnd most artlotlo Btrto

FBOM STEEL PLATES,
mu sraOAi, SAtKci arbs to PRtvcsT corsTKRnims*

SlHfliU iiaiwr^ oiAnufAPtur,''! pxclufclvel/ for

li!tc of tho Cuinpaiij'.

SAFETY COLORS. SAFETY PAPERS.
Work Ex(>culf»l In Flroproof lIiiIldlnKS.

urHoesApmc ano typc printino.

JtAlLWAV" TICKETS OP IMPKOVED STSUMa
Show Cardt, Lubcln, Calendars.

BLANK BOOKS OF EVERY DESCRIPTION

ALBERT G. GOOOALL, Pretid«nL
VlCE-rKESIDENTS :

J. MACDONOUGH, A. 0. SHEPARD,
W. M. SMILLIE. TOURO ROBERTSON.

THEO. H. FREELAND. S«cfy and Treat.

Asa p. Pottek, Pres'L J. W. Work, Cashier.

Maverick National Bank,
BOSTON.

CAPITA!,, ....-.- $400,000
SURPLUS, •-•... 400,000
Accounts of Banks and Bankers solicited.

Collections made upon favorable terms.
Qorernment Bonds bought and sold *

Floyd-Jones & Robison,
BANKERS AND BROKERS,

No, 3 Exchange Court, Neiv ¥ork.
dtocks. Bonds and U. S. Goremment Securities

Bought and Sold on Commission.
Wm. C. FlovdJones, WiuiAM Robison,

Members New York Stock Exchange.

Andrews, Adams & Kellogg,
• BANKERS AND BROKERS,

T8 & 80 Broadway, Neir York.
Bills of KichanRe and Cable Transfers on tbe Union

Bunk of Ijondon.
Buy and Sell Stocks and Bonds for Investment or

on Margin.
Correspondence Solicited.

members New ITork Stock EzehaBKe.

TINKER &. WESTON,
BANKERS AND BROKERS,

No. % EXCHANGE COURT,
Nenr York.

H«NBT C. Tinker. Member N. Y. Stock Kich.
Hkhmeuaek Weston

STOCK BROKER.
Lansdale Boardman,

NEW YORK, 80 BROADWAY St 5 NEW ST.

ruOY, N. Y., No. 17 PLRflT STREET.
StMk Bxeh Re:iaamb«rsblpi priTata wlivi all facilities

^iwaticiaX.

DIAMONDS.
Alfred H. Smith & Co.,

IMPORTERS,
182 Broadwaj, Cor. Jokn Street,

SOLID SILVER.
GORHAM M't'g Co.,
Broadway and Nineteenth Street,

AND 9 UAtDEN LANE.

Houghton Bros. & Co.,
BANKERS,

miLVTAUKEE, TTIS.
COLLECTIONS made In any part of the country

at lowest rates. Accounts of Banks. Merchants and
others solicited.

RErER TO—
Merchants' National Bank and Bank of North Amer-
ica, New York ; Merchants' National, Chioa^; Mav-
erick National, Boston.

Members N. Y. and Philadelphia Stock Exchanges.

L. H. Taylor & Co.,
BANKERS.

S. IT. Cor. Third and CIieBtnut Sts.,

PHII'ABEK.PaiA.
Deposits received subject to check at sight, and

interest allowed on dall^ balances.
Stocks, Bonds, Jtc, bought and sold on commission

In Philadelphia and othf^r cities.

Particular attention Kiven to informatiun retrardlng
Investment Sccuritit's-

Private wire to New York, Baltimore and other places

Henry S. Ives & Co.,
BANKERS,

No. 35 NASSAU ST., IfBW YORK.
P. O. BOX 1,428.

Transaot s general banking business, inolnding the

purchase and sale of securities listed at the New
York Stock Exchange, or in the open market.

Receive deposits subject to check at sight and
allow Interest on dally balances.

QoTernment, State, County, Olty and Ballroad

bonds constantly on hand for sale or exchange, and

particular attention given to the subject of Invest-

ments for institutions and trust funds.

HIRAM DIWINQ. CI.AKK DlWIXO. F. T.BONTICOU
(Member of New York Stock Exchange.)

H. Dewing & Son,
BANKERS AND BROKERS,

No, 18 Wall Street, Now York.
Stooks and Bonds B^iunht and Sold oa Commission
Accounts received and Interest allowed on balances

which may be checked for at sight.
Iowa Ixian A Trust Co. 6 per oeot Debentures

boUAbt and sold. CM

l^lttattjcial.

Taintor & Holt,
BANKERS,

No. 1 1 Wall St., Cor. New, New Torkt
TRANSACT a OBNHRAL BANKINO hlilnwe
DEPOSITS received and INTEREST aUowed oa

balances.

Buy and sell QOTERNMENT, MONICIPAL aod
RAILROAD Securities.

Private telegraph wires to Provldeeoe and Boetoa.

O. B. TAINTOR. OBO. H. HOLT.
Q. D. L'HCILIBR.

CHAS. J. TOWNSEND. LANSDfO C. WASBBITBa
Member N.y. Stock Uicbange.

Jno. p. Townsend, SpecUl Partner.

Townsend & Washburn,
BANKERS AND BROKEBS,

No. 6 W^all Street, New York.
Stocks and Bonds Bought and Sold on CommiaslOD
for cash or on margin.
Special attention given to Unlisted SecnrlUai.

Deposits reeelred subject to Check at SiBht.
Correspondence Solicited.

Associated Brokers,Limited

44 BROADWAY AND 47 NEW ST.,

ROOM 10, NEW YORK,

Orders execu)ed on all the New York Bzehaoges,

and the Chicago Board of Trade. Branch oBoes to

be established throughout the country, for wljch

" private wire " facilities furnished on liberal terms.

Applications for organisation of branch ofBcas aollo-

ited. Call or write for fall iBfonaaUoa and ref.

erences.

W. H. DicKiNso.v, Kdwabd p. Allino.
Member N. Y. Stock Exchange.

Dickinson & Ailing.
BANKERS AND BROKERS,

No. 30 Pine Street, New York.
Buy and »eli Ht N. Y. Stock Bxcbango. for Ilf.

VE»TME.VT or on MARUI.N. all classes of Stock!
and Bonds, and allow Interest on depoalta, sokjact to
check at sight.

Cahoone & Wescott,
18 Wall Street, New York,

Execute Orders In all Securities Listed on

NEW YORK STOCK EXCHANGE.
Special Attention given to

dlOTernment & other Inrestment Bonds
CoireapoDdeoca SoUetted

J.
A. Kohn & Co.,
BANKERS AND BROKERS,

19 Broad St.,N. Y., nilla Bulldtnc,

Transact a general Banking Basinesa.
Foreign Exehanga, Bonds, Stook* and Mlsealla*

aeons Seouritlaa tion«ht and sold on eoauilaaloa.

JtTLIUS A. KOSlt, DATID 0CH8. MOBCTlOOTft
Mamb.N.Y.8toekBn)ii. llamb.N.Y.8toeklz

Hamilton & Bishop,
BANKKRS ANI) nBOKKRS,

No. 86 PINE STREET. NEW YORK.
(Members New York stook Kzehaagai.)

AaeoBOta of Banks, Bankers and others raealTod.
InUrest allowed on balaooao. A strictly Oommlsahia
Business to the purohaae and sale of stoAs and bonda.
Private Tawra^ Wire to Albany, Troy, Synwoae,

Rochaater, Utiea, Boiaio, derelaad and Chfoaco.
Draw on City Bank of London Id amoonu to salt •

Special attention givao to BeeotlUaa for lavestmeat*
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gauluers atjjft §vmxitv& of ^oKeiflw Hxjcltattgc.

Drexel, Morgan & Co.,
WAUL BTREET, COKNEK OF BROAD,

NE\r ¥ORK.
Drexel & Co., Drexel.Harjes & Co

Cor. ofSthAChestnatSts.

PIIII.ADEI.PHIA

31 Boulevard Haussmann,

PARIS.

DOMESTIC AND FOREION BANKERS.
DepoBlts received subject to Draft. Securities

bougnt and sold on commission. Interest allowed on
Deposits. Foreign Exchange. Commercial Credits.
Cable Transfers. Circular Letters for Travelers,
available In all parts of the world.

Attorneys and aoknts of

jneasra. J. S. MORGAN & CO.,
No. 22 OLD BEOAD BTEEET, LONDON.

Brown Brothers & Co.,
Phlla. NEW TOEK. Boston.

AND
ALEXANDER RROWN & SONS

BALTIMORE.
BvLj and Sell Bills of Exchange

ON GREAT BRITAIN AND IRELAND, FRANCE
OKRMANY, BELGIUM, HOLLAND, 8W1TZ.

BRLAND, NORWAY. DENMARK,
SWEDEN AND AUSTRALIA.

lasae Commercial ic Travelers' Credits
IS STEBLING,

Available In any part of the world, !n FRANCS for
ase in Martinique and Guadaloupe, and in dollars for
ase in this and adjacent countries.

.TIake Telegraplilc Xrausfers ofMoney
Between this Country and Europe.

MAKECOLliECTlONS OF DRAFTS drawn
abroad on all points in United States and Canada,
and of drafts drawn in the United States on

foreign countries

;

and their London house.Messrs. BROWN, SHIPLEY
& CO., receive accounts of American banks, 0rms

and individuals, upon favorable terms.

J
& J. Stuart & Co.,
33 *NASSAIT STREET.

BILLS OF EXCHANGE ON
SntlfH, PA¥NE & SMITH'S,

BANKERS, LONDON
tOANCHESTER & COVNTIT BANK,

"LIMITED,"
MANCHESTER, PAYABLE IN LONDON
ULSTER BANKING COMPANY,

BELFAST, IRELAND!
AND ON THE

NATIONAI. BANK OF SCOTLAND,
EDINBURGH AND BRANCHES;

ALSO,
CABLE TRANSFERSAND LETTERS OF CREDIT.

John Munroe & Co.,
No. 32 Nassau Street, New Toik.

No. 4 Post Office Square, Boston.

Issue Circular Letters of Credit for Travelers' Use
Abroad against Cash or Satisfactory

Guaranty of Re-payment,

Exebange on London, Paris, Berlin
and Zurlcb.

Credits Opened and patments Made by Cable.

Paris House—MVNROE ic CO.

Schulz & Ruckgaber,
BANKERS

3» IVILLIAIII STREET, NE\r IfORK
correspondents of the

International Bank of London
(Limited), London.

Messrs. Jobn Berenberg, Gossler& Co.
Hamburg.

Messrs. Marcnard, Krauss ic Co., Paris
Commercial and Travelers' Credits.

Bills of Exchange. Cable Transfers.

August Belmont & Co.,
BANKKRS,

No, 12 Pine Street,
IB8UB TRAVBLBR8' CREDITS, avaUabl© In all

parts of the World, through

Messrs. N. IH. Rothschild & Sons, Loudon.
'* de RolliHchild Bro^ Paris.
** m. A. de RoihschUTi&SoDS, Frank-

fort o\iii,
S. m. de Kothscbfld, Esq., Vienna.

AND THKIK CORRKSPONDENT8.
Draw BU18 of Exchange on. and make Cable Trans-

fers to, England, l^^ance and Germany.

J.
& W. Seligman & Co.,

BANKERS,
No. 33 BROAD STREET,

Nevr York.
Issne Letters of Credit for Trarelers

On SELIGMAN BROTHERS, London.
SBLIGMAN FKBKES & CIS. Paris.
SELIGMAN & STETTHEIMBR. Frankfurt.
AL8BBKG, GOLDBERG & CO., Amsterdam.
ALTMAN & STETTHIEMER, Berlin,

Payable in any part of Europe, Asia, Africa, Aus-
tralia and America.
Draw Bills of Exchange and make Telegraphic

Transfers of Money on Europe and California.

John Paton & Co.,
BDCCE880R8 TO

jEsrp, PATom & CO.,

Si irUIIam Street, New Vork.'i

Accounts and Agency of Bi.nks, Corporations
firms and individuals received upon favorable terms
Dividends and interest collected and remitted.
Act as agents for corporations in paying coupons

and dividends ; also as transfer agents.
Bonds, Btoclis and securities bought and sold on

commission, at the Stock Exchange or elsewhere.
Sterling 3£zchange and Cable Transfers bought and

sold.
DRAW ON

THE UNION BANK OF LONDON
BRITISH LINEN CO. BANK, LONDON AND

SCOTLAND.

Maitland, Phelps & Co.,
BANKERS

AND

COMMISSION MERCHANTS,
32 & 34 Excbange Place,

New York.

bills of exchange, letters of credit,

telegraphic transfers of money
ON MEXICO, CUBA, &e„ ifcc.

J. Kbnnedt Tod.
H. O. NOBTHOOTB.

Alkxandek Baring.
Member N. T. Stock Bxch'ge

Unger, Smithers & Co.,
BANKERS AND BROKERS,

Members of the New York Stock Exchange
Dealers in Foreign Exchange, Government

and other investment bonds.
STERLING LOANS A SPECIALTY.

44 Tfall St. and 62 Greene St., N. ¥.
Buy and sell on commission, for investment or on

margin, ail securities dealt in at the New York Stock
Exchange.

Cunadlan Bank of Commerce.
CAPITAL, t6,000,000. Surplus, |2,ioo,ooo.

J. H. GOADBY & B. E, WALKER,
JOI.NT AGENTS,

10 EXCHANGE PLACE, NEW YORK
BUY AND SELL STERLING EXCHANGE, CABLE

TRANSFERS, ETC.
ISSUE COMMERCIAL CREDITS' AVAILABLE

U) ALL PARTS OF THE WORLD.

J.
Kennedy Tod & Co.,

No. 63 WILLIAM STREET,
RANKERS.

Act as Agents for Banks, Bankers and Railroad
Companies.
Issue commercial credits, also foreign and domestic

travelers' letters of credit in pounds sterling & dollars.

Offer Inveatment Securities.
Buy and sell bonds, stocks and securities in all Am-

erican, Canadian, British and Dutch markets on com-
mission. Collect dividends, coupons and foreign and
inland Drafts.

Sell Bills of Exchange on
MELVILtE, EVANS & CCiiONnoK
C. J. HAMBRO Jt SON, JI.ONIJON.

MARCUARD, KRAUSS dc CO.,ip.nTa
HOTTINGUEll & CO., i

*^A"^1»'

Kidder, Peabody & Co.,
rOKEIGN BANKERS,

1 Nassau Street, New York,

113 Devonshire Street, Boston,

ATTORNEYS AND AGENTS OF

Messrs. BARING BROS. & CO., London

OOniniERCIAI. CREDITS,
Circular Credits for Travelers.

Cable Tranbfers and Bills of Exchange on
Great Britain asd the Continent.

KOIJNTZE BROTHERS,
BANKERS,

120 Broadway, Equitable Building,New York
liETTERS OF CREDIT AND

CIRCUIiAR NOTES
Issued for the use of travelers in all parts of the

world. Bills drawn on the Union Bank of London.
Telegraphic transfers made to London and to various
places in the United States. Deposits received sub-
ject to check at sight, and Interest allowed on bal-
ances. Government and other bonds and Investment
securities bought and sold on commission.

Heidelbach,

Ickelheimer & Co.,
29 TTILIilAin STREET,

Cor. Exchange Place, NEW YORK.

FOREIOBT RANKERS.
BUY AND DRAW BILLS OF EXCHANGK,
MAKE CABLE TBANSFBRS, ISSUE TRAVEL-
BBS' CREDITS.
ISSUE COMMERCIAL CREDITS, AVAILABLE

IN ALL PARTS OF THE WORLD, ON

Messrs. C. J. Hambro & Son. Loudon.

^pzci^l investments.

Toledo & Ohio Central

RAIL,ROAD
COniJTION AND PREFERRED

STOCIi
BOUGHT AND SOLD BY

TOREY& KIRK,
4 Broad Street, New York.

Toledo & Ohio Central
First Mortgage, Preferred and Common.

COLUMBUS HOOKING VALLEY & TOLEDO
Common Stock and Scrip.

OHIO CENTRAL (RIVER DIVISION),
Bonds, Certificates and Scrip.

8T JOSEPH & GRAND ISLAND SCRIPS.
Bouthern Telegrapli 1st Bonds and Stock.

Bought and Sold by

J. S. ST^]VTO]V,
16 AND 18 RROAD ST.

Geo. H. Prentiss & Co.,

No. 49 WAI.I. ST., NEW VORK

,

AHD

SOS raONTAGVE ST., BROOKI.VA.

GAS STOCKS

GAS SECURITIES,
Street Railroad Stocks and Bonds

AND ALL EXBTDS Of

BROOKL,¥IV SECURITIES
DEALT IN.

bbb gas quotations in this papbh

Geo. h. Prentiss. W. d. Pkentiss. W. W. Walsh
Member N.Y.Stock Kxch.

John B. McGeorge,
No. 20 RROAD STREET,

INVESTMENT SECURITIES AND
COMMERCIAL PAPER,

42d St. Manhattanville & St. Nifholas

Avenue and other City Railway

Securities Dealt in,

TELEPHONE CALL " NEW." '?27.

No. 96 BROADWAY,
DEALEK IN

CITY RAIL,WAY STOCKS,
GA-S STOCKS,

TRUST CO.'S STOCKS,
TEL.EGRAPH STOCKS,

Bank Stocks, Insurance Stocks.

See my quotations ol Trust and 'Telegraph Stocks

In Saturday's Evenimi Port and DaUy IndicaUnr.

IF TOD WANT TO BUY OR SELL ANY
PUTS OR. CALLS ON STOCK.S OKBONDSi

write
"-iJf'?^-5^^°^rN°&i°[,ay«»"

""•

Excbance Place, Ne;
Telephone oaU ^ Nev t
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f^nnUexa nu& '^vaUevs in '^tm '^vh ©its.

JAuu wniTiLT, . H. OBnam OAKi.aT.
MATWAJD> 0. BTU.

n«!»nT II. DODOM, WMBlngton, D. 0.

Wm. R. Tratbbh, Speot»l Partner.

Prince & Whitely,
No. «4 BROADWAY, NEW YORK.
„ ,^..,„,a i 180 Fifth Are., New York.
BRANCH OrHCis

j (J3,, ,5th 81 _ WMhlnitton.D. a
Bnr and sell on oonimlsalon all olaaaee of Rsllnnrf

ee«nrilleB| aluo Grain and l>rOTl»lonl.

Private TeleKmph wires to Philadelphia, Wilming-
ton, Baltimore, WashlnKton, Bridneport, New HaTcn.
Bolton and PlttabnrK.

Gorham, Turner & Co.,
BANKERS AND BROKERS,

nillla BalldlnE, 35 Wall St., New York
Branch Office at Kverett House, Union Sqnare.

AUSTIH G. GOBHAM. CnA8. W, TURNER,
CHAs. C. NOULK. Member H. Y, Stook Exoh.

WM. V. OAROI.IJI, CHAHLK8 F. COI
Member N. ¥. Stook Exchange.

Carolin & Cox,
BiuikerK &. Commlaslon Stock Broker*

No. 56 BROADWAY,
Branch Office, 315 Madison Ay., cor. 42d St., New York

Deposits received subject to check at sight, anS
Interest allowed on dally balances. All Stocks and
(iecurities dealt In at the New York Stock Exchange
bought and sold on Commission, for Cash or upon
Margin. ^ .

John H. Davis & Co.,
BANKERS AND BROKERS.

Do a atrlctir Comnilsdion Bnnlneas Im
STOCKS, BONDS and OBAIN,

With Private Wires to CHICAGO, BALTIMOBH,
PHILADBLPUIA and Intermediate Points.

No. IT WAI.I. ST., NEW YORK.

W. H. Goadby & Co.,
BANKERS AND BROKERS,

No. 24 BROAD STREBT,
View York.

Rolston & Bass,
No. 20 BROAD STREET, NEW YORK,

STOCKS, BONDS
AND MISCELLANEOUS SECURITIES
Correspondence solicited.

Quotations cheerfully furnished.

Wm. H. Rolston, W. Alex. Bass, Jr.
Member N. Y. Stock Kxch'ge.

J.
L. Robertson,

BO]VD AXn STOCK BROKEB,
Dealer in InTestment Secnrities,

No. 7 NASSAU STREET,

(C!oiitinental National Bank Building),

New York.

H. B. Hollins & Co.,
BANKBRS AND BROKERS,

1» & 74 BROADWAY, NEW^ YORK,
And 346 Clark St., Chicago.

COKIIBSPONDENTS

:

Messrs. B. W. CLARK A CO , ) p_„ .__ __,

.

HILL A KENNKDY, i"'"'^^"'^™-*-
" DKVBNS A TUCKBRMAN, BOSTON.

JOHN Howard Latham. Fhkdkhick W. Perrt.

J. H. Latham & Co.,
UNITED BANK BUTLDING,

No. 2 WALL STREET, NEW^ YORK,
Cttr. County, State, Railroad, District of Colnmbls

Bonds and Foreign Exchange,
Correspondence Solicited.

Buttrick & Elliman,
18 Wall Street, New York,

FIRST-CLASS BONDS FOR INVBST-
MKNT A SPEClAIiTY.

Inveators wishing to Buy or Sell are invited to call
or correspond.

Bay and Sell on Commission for Cash, or on Margin,
all Stocks & Bonds dealt in at the N. y. Stock Bxch.

C.
J.

Turner,
(15 Years* Membership in the N.Y. Stock Exchange.)

BANKER AND BROKER,
16 4 18 BROAD ST., NEW YORK.

Transacts a general Banking bnslnees. Includingthe
purchase and sale of stooka and bond* for cash or on
margin.

Geo. K. Sistare's Sons,
16 dc 18 Broad Street, New York,

131 Sooth Third Street, Philadelphia.
Conneoted by Prlrate Wire with main offloe. New

York.
DEALERS IN

FIRST-CLASS HVVESTMEIVTS.
Buy and sell on Gomzalulon, for caiih or on margla,

all securities dealt In at tbe New York Stock Bx-
chnnKe,
Interest allowed on dallr balanoe*.
All deposits subject to ca9<A at sluht.
Particular attention to orders by mall or teleBram

J.
C. Walcott & Co.,
BANKERS AND BROKERS.

No. 24 Pine Street, Neir York.

Transact a General Banking: Business.

stocks and Bonds bongbt and sold on Commission,
Orders received In Mining Stocks, and In Unlisted

Secnrities. Collections made and loans negotiated.

Dividends and Interest collected.

Deposits received enhjeot to Draft.

Interest allowed. Investment securities a specialty.

We Issue a Financial Report weekly.

Jos. C. Walcott, ) Members of the New York
FRANK F. DICKINSON,

)

Stock Exchange.

Oilman, Son & Co.,

No.

BANKERS,
62 CEDAR STREET.

In addition to a Qeneral Banking Business, Bny
and Sell Government Bonds and Investment Securi-

ties.

WaIiSton H. Brown. Pbid. a. Browh.
HiRBitRT P. Brown.

Walston H.Brown& Bros

BANKERS,
NO. 20 NASSAU STREET,

NEW YORK.

Chrystie & Janney,
BANKERS,

Noa. 23 & 25 Naaaan St., Nevr York.
Receive deposits aud consignments of Bullion.
Deal In Investment Securities and Foreign Ex-

change and invite correspondence.
Particular attention given to information regarding

Investment Securities.

<AJ> Co.BANKERS,
No. 18 WALL STREET,

Newr York.
Transact a General Banking Business, including

the purchase and sale of STOCKS and BONDS for
cash or on margin.

Bay and Sell Investment Secnrltlee.
p. O. BOX 8,647.

A. M. Kiddbr. WATLAND TRASK. H. J. MOBSK.
W. C. Hill.

jHcUettan

BANKERS,
S Broadway, cor. Exchange I'lace, N. V.
Branch OIBce, !241 l>a 8nlle .St., Chicago,

TRANSACT A QE.VKRAL BANKING BUSINESS,
INCLUDING TIIK I'URCllASK AND SALE OF*
STOCKS AND BONDS FOR CASU OR oN .MAR-
GIN. BUY AND SELL INVESTMENT SECURI-
TIES. INTEREST ALLOWED ON DEPOSITS
SUBJECT TO CHECK AT SIGHT.

P. O. Box 447.
D. A. BOODT. C. W. MCLKLLAH.

RKUBIH Liland.

BANKBB8,
UNITED BANK BUILDING,

\rall Street, corner Broadnray.
STOCKS, BONDS <t OOMMSROJAL PAPER.
Stocks and Bonds bought and sold on commission

at New York stock Exchange. Advaneea maHe on
bnslneH paper and other seourltlea

A. Dutenhofer,
BROKER

AMD
Dealer In HlRcellaneoiu 8«earltlM.

MU,I,8 BDILDINO (8d Floorj

BoomsK A M. SS WALL TBBBT.
STATE AND CITY BOIfDB QV OBOBOIA. ALflO

8KCURIT1EH OK TUB OBNTKaL jK^A BANK-
ING CO. OF GEORGIA ASftSuiSfY.
Investors wishing to bny or Mil are Invited to o«ll

or oorrespond. Prompt and personal atteatlongiTen
to all orders.

Fred. H. Smith,
BANKER & BBOKER.

No. 20 BROAD ST., NEW YORK.
Twenty years' experience In Railroad Bond*. Par-

ties desiring to bay or sell Unoonnnt Bond* wli,
please communicate.

Stocks bought In Fractional LoU or otiienrlae.
either for Casn or on Margin.
F. H. SiUTB, ) Members CionaoUdated Stoek and
8. W. Smith, t Petroleum Exchange. New York.

Wood, Huestis & Co.,
31 PINE STREET, NEW YORK,
BANKERS AND BROKERS.

SUCCXSSORS TO

WOOD Sc DATIS.
Execute orders tn all securities listed at the New

York Stock Kxchange. For Sale

:

Fikst-Clahs Kailkoai) FiiistMortoaob Boxds.
QKOKGE C. WOOD. C. U. UUBSTIS. L. M. 8WA«-

Simons & Chew,
STOCK BROBLEBS,

2 Exchange Court Sc- Sitt Brondwayt N. *¥•

Stocks, Bonds and United States OoTemment
Securities Booght and Sold on Commission.

JAS. D. Simons, Bevxrlt Cmrw.
Member N. Y. Stock Excbanee.
Member N. Y. Produce Exchange.

R. J.
Kimball & Co.,

BANKERS AND BROKERS,
17 Years' Membership New York Stook Bxchanse.

Members Philadelphia Stock Exchanffe.

No«. 1 6 ac 1 8 Broad Street, New York.
Buy and sell on commission, for inrestment or on

margin, all securities de^Ut in attheN.V. Stock Ezob.
KOBKUT J. K1MBAI.L. AliFBSD B. LoONSBMbr.

Howard Lapsley & Co.,
BANKERS AND BROKERS,

No. 73 BROADTTAT,
New fork.

PRIVATE WIRE TO BOSTON.

H. L. Grant,
No. 14S BROADWAY,

NKW YORK.

CITT BAILBOAD STOCKS & BONDS
BOUGHT AND SOU).

See Quotations of City Railroads In this paper.

Simon Borg & Co.,
No. 17 NA8SAV ST., NEIT YORK

DBALBBS IN AXL KINDS OF

Railroad and Inrestment SecorlUeB.

BOUTHEBH SBCUBTIXES A BPECIAITT.

Albert Pearce,
16 A: 18 BROAD ST.,

BROKER IN ALL KINDS OF INVKSTMBMT
BONDS. MISCELLANEOUS SKCUBITIBS

AND DEFAULTED BONDS.

CORRESPONDENCE SOLICITED^

Walsh & Floyd,
STOCK BROKERS,

No. 26 BROAD STREET, NEW YORK.

JAMIS W. WALSH, JR, NIOOU. FtOTD. JB
Member N. Y. Stock Exchange.

Stewart Brown's Sons,

STOCK BROKERS,
84 Broadway * 19 New St., New T*^

R. T. Wilson & Co.,
BANKERS AND COMMISSION HERCHASTB

3 Exebansre Oonrt. Neiv York.
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&nnR&inn aM 'govidQU gawfes atuft ^nul^^vs.

CANADIAN.

Bank of Montreal.

$12,000,000 Gold.
- $6,000,000 Gold.

CAPITAIi, -

SUKPHJS, -

C. F. SMITHER8, President.

W. J. BUCHANAN, General Manager.

NEW rORK OFFICE:

NP8. 59 ^t 61 IVALI^ STREET,
WALTER WATSON, ) A„Anta
Albx'r LANG, S

Agents.

Buy ana Sell Sterlini? Exchange, Francs and Cable

Transfers ; grant Commercial and Travelers' Credits

available in any part of the World i issue drafts on,

and make Collections In, Cliicago and throughout the

Dominion of Canada.

I<ondon Office, No. 2% Abcbnrch I^ane,

Merchants' Bank
OF CANADA.

Capital, $6,725,000 Paid Up.

Reserve, $1,375,000
President, ANDKEW ALLAN, Esq.

Vice-President. KOBEllT ANUERSON, Esq.

HEAD OFFICE, MONTREAIi.
GBOKGE HAGUE, General Manager.
J. H. PLUMMER, Assistant General Manager.

BANKERS:
LONDON. ENG.—The Clydesdale Bank (Limited.)
NKW YORK—The Bank of New York. N. B. A.
The New York Agency buys and sells Sterling Ex-

change, Cable Transfers, issues credits available in
all parts of the world; makes collections in Canada
and elsewhere and issues drafts payable at any of
the offices of the bank in Canada. Every descrip-
tion of foreign banking business undertaken.

New York Agency, No. 61 XTall Street.
HENRY HAGUE. > AMnts.JOHN B. HARRIS, JR., J

Agents.

AGENCY OF THE
Bank

OF

British North America,
No. 52 TTAIil. STREET.

Buy and sell Sterling Exchange and Cable Trans-
fers. Issue demand drafts on Scotland and Ireland,
also on Canada, British Columbia, San Francisco and
Chicago.
CIRCULAR NOTES iss ed in Pounds Sterling

available in all parts of the world. COMIUEK-
ClAL, CREDITS ISSUED for use in Europe,
China, Japan and the East and West Indies. Also,
in name of LONDON &. BRAZII,IAN BANK
Limited, available in the Brazils. River Plate, &c.

Bills collected and other banking business trans-
acted. D. A. MCTAVISH, ) ..„,„

H. STIKEMAN, J
Agents.

Imperial Bank ofCanada
CAPITAI. (paid up), - - $1,500,000
SVRPI.US, --....- $480,000
H. S. HOWLAND, Pres't. D. R. WILKIK. Cashier.

HEAD OFFICE, TORONTO.
BRANOBES:

St, Catharines, Port Colborne, St. Thomas, Ingersoll,
Welland, Fergus, Woodstock, Winnipeg, Man.,

Brandon. Man., Kssex Centre, Niagara
Falls and Gait, (int.

Dealers in American Currency A Sterling Exchange.
Agents in London

:

Lloyd's. BarnetCs & Bo.s-
anquet's Bank, limited.
62 Lombard Street.

Promptest attention paid to collections payable in
any part of Canada.
Approved Canadian Inisiness paper discounted at

the Head Office on reasonable terms, and proceeds
remitted by draft on Wew York.

Agents in New York :

Bank of Montreal,
59 Wall Street.

Gzowski & Buchan,
STOCK AND EXCHANGE BROKERS,

TORONIO, CANADA.
Stocks and Bonds, Sterling Exchange, Drafts on

New York, bought and sold at CURRENT PRICES.
COLLECTIONS MADE.

FOREION.

Bank of Australasia,
(Incorporated by Royal Charter, 1835.)

4 Threadneedle St., Iiondon, England
Paid-up Capital, fl.eCO.OOO
Reserve Fund, ------- i780,000

Letters of Credit and Drafts issued on any of the
numerous branches of the Bank throughout Aus-
tralia and New Zealand.

Bills negotiated or sent for collection.
Teiegi-aphic transfers made.
Deposits received in London at Interest for fixed

periods, or for transfer to the colonies on terms
which may be ascertained on application.

PRIDEA0X 8ELBY, Secretary.

FOREIGN.

Heinemann & Co.,

62 Gresham House, E; C,

LiONDOIW.

Solicit accounts and agencies of Banks, Railways
Corporations. Firms and Individuals upon
favorable terms; also orders for the pur-

chase and sale of Bonds, Shares, Ac, Ac. on
the Stock Exchange.

Interest allowed on Deposits, subject to 60-days

Bight drafts, at Bank of England rate, and
one-percent below that rate subject to

demand drafts.

Nearotlate Railway, State and City Loans.

THE

Railway Share Trust Co.
(LIMITED).

No. 4 BANK BVII.DINGI8

LONDON, ENGLAND.

Capital Paid Up, «9Tl,8iB0 Sterling.

This Compabv undertakes the business of Trustee

to Loans of approved Bailways, negotiates and

Issue* Loans onthe London Market, acts as Agent for

Railways and other Corporations, either in the mat-

ter of payments of Interest on Loans, Dividends on

or Registration of Stocks in London, or otherwise.

Gable Address—PATT, London.

De Twentsche
Bankvereeniging

B. W. BLIJDENSTEIN & CO.,

AinsTERDAin, .... HOI.I.AND.

Established 1861.

CapiUl fully paid up.7,203,935 Guilders ($2,881,570-)

KeserveFund 913,09a.58X " ($885,237-)

HEAD OFFICE, AldSTERDAni.

BRANOBES:
liOndon—B. W. BLIJDfiNSTEIN & CO.,

No. 55 & 66 Tbreadneedle St., E. C.

Rotterdam—De WissEL-en-EFFECTKNBAJ^K.

Enscbede-B. W. BLIJDENSTEIN, JR.

Almeloo-LEDEBOER & CO.

Transact a general BankinK aucl ComiuissioD

Baeluess in Bills, Stocks, Shares, Conpuns, &o.

NEW YORK CORRESPONDENTS:

Messrs. KNAUTH, NACHOD & KUHNE

T VE

Anglo-Californian Bank
(LIMITED).

I.ONDON, Heal Office, 3 Angel Court.

SAN FRANCISCO Office, 422 CaUfornla St
NEW YORK Agents, J. & W. Selignian A Co.

BOSTON Corre8i>-ind't«, Massachusetts N. Bk.

Authorized Capital, ... $6,000,000
Pald-np Capital, .... 1,500,000
Reserve Fund, --.... 400,000
Transact a general banking business. Issue Com

mercial credits and Bills of Exchange, available In all
parts of the world. Collections and orders for Bonds,
Slocks, etc., executed upon the most favorable terms.

FRli OK V. LOW,
IGNATZ STKINUAHT,

P. N. LILIBNTIl AL,*Caahler,

[Managers.

L. de Steiger & Co.,
BANKERS.

FRANKFORT-ONMAIN. ftEKMANY.

FOREIGIV.

Blake, Boissevain & Co.,
LiOnrDOlV, ENGLAND.

Solicit accounts and agencies of Banks, Railways.
Corporations, Arms and individuals, upon
favorable terms ; also orders for the purchase
and sale of Bonds, Shares, &c., Ac, on Com-
mission on the Stock Exchange.

Negotiate Railway, State and City loans.

New Yokk and Boston Oorhespondents,

BLAKE BROTHERS Sc CO.
18 iraU Street, New Tork

28 State Street, Boston, ITIass.

Hong Kong & Shanghai
BANKING CORPORATION.

Paid-up Capital $7,500,000
ReserveFund 4,500,600
Reserve for Bqualliatlon of Dividends... 600,000
Reserve Liability of Proprietors 7,600,000
The Corporation grant Drafts, issue Letters of

Credit for use of Travelers, and negotiate or collect
Bills payable at Bombay, Calcutta, Singapore, Saigon,
Manila, Hong Kong, Foochow, Amoy, Ningpo,
Shanghai, Hankow, "i okohama, Hiogo, San Francisco
and London.
A. in. TOWNSEND. Agent, 4r WIIHnm St.

United States Trust Co,
OF NEW YORK.

No. 49 WAI.I. STREET.
Capital and Surplus, SG,000,000

Dan. H. Arnold,
Thomas Siocomb,
Charles B. Bill,

Wilson G. Hunt,
Wm. H. Macy,
Clinton Gilbert.
Daniel D. Lord,
Samuel Sloan,
James Low.

John H.Rhoades,
Anson P.Stokes,
Robt.B. Minturn,
Geo. U. Warren,
Geo. Bliss,
William Libbey,
John C. Bri)wn,
Edward Cooper,

This company Is a legal depository for moneys paid
Into court, and is authorized to act as guardian or
trustee.

INTEREST ALLOWED ON DEPOSITS,
which may be made at any time, and withdrawn after
five days' notice, and will be entitled to interest for
the whole time they may remain with the company.
Executors, administrators, or trustees of estates,

and females unaccustomed to the transaction of busi-
ness, as well as religious and benevolent institutions,
will And this company a convenient depository for
money. JOHN A. STEWART. President.

WILLIAM H. MACY. Vice-President.
JAMBS 8. CLARK, Second Vice-Pres't

TRVSTEES:
W. W. Phelps,
D. Willis James.
John J. Astor.
John A. Stewart,
S. M. Buck'gbam
H. E. Ijawrence.
Isaac N. Phelps.
Erastus Corning, _ , ,

S. B. Chlttenden.lW.Bay'rdCutting
Chas. S. Smith.

HHNRY L. THORNELL, Secretary.
LOUIS G.HAMPTON. Assistant Secretary.

The Union Trust Co.,
611 AND 613 CHESTNUT STREET,

PUIIiADEIiPBIA.
Authorised Capital *'-2S?,'9S2
Paid-up Capital -— • 600.000

Acts as Executor, Administrator. Assignee, etc..

and executes trusts of every description known to

All trust assets kept separate from those of the
Company. .„„
Burglar-Proof Safes to rent at $5 to $60 per annum.
Wills kept in Vaults without charge.
Bonds, Stocks and other valuables taken UBder

guarantee. _ . , , . t.,, «
Paintings, Statuary. Bronzes, etc., kept in Hre-

Proof Vaults.
Money received on deposit at interest.

JAS. LONG. Pres't. JOHN O. REAOINO.V.-Prest.
MAHLON 8. STOKES, Treasurer & Secretary.

D. R. PATTEttSON, Trust Officer.

DiRECTORB.-James Long. Alfred R. Oillett.Joseph

Wright, Dr. Charles P. Turner, William S. Price,

John T. Monroe. W.J. Nead, Thomas 11. I'atton, John
G. Reading, Wm. II. Lucas. D. Hayes Agnew, M. IJ.,

Jos. I. Keefe, Robert Patterson, TheodorC. Eugel,

Jacob Naylor. Thos. G. Hood, Edward L. Perkins,

PHILADELPHIA; Samuel Riddle, Glen Riddle, Pa,;

Dr. George W. Reily, HARRISUUHG, Pa.i J. Simpson
Africa. HONTINODON; Henry S. Kckert, Reading;
Edmund 8. Doty, MIFFLINTOWN; W. \V. 11. Davis,

DoYLESTOWNi K. E. Monaghan, WES^f CflESTEW
Chas. W. Cooper, Allbntown.

The Brooklyn Trust Co.
Cor. of Montague & Clinton sts., Brooklyn, N. Y.

This Company is autSiorized by special charter to
act as receiver, trustee, guardian, executor or ad-
ministrator.

It can act as agent in the sale or .nanagement of
real estate, collect Interest or dividends, receive
registry and transfer books, or make purchase aud
sale of Government and other securities.
Religious and charitable institutions, and persons

unaccustomed to the transaction of business, will

And this Company a safe and convenient deixjaitor?
formoney. RIPLEY ROPES. President.

EUJIUNI) W. (H)ULIES, Vice-Pres'l.
TKUSTKKS;

Josiah O. Ixiw, E. F. Knowlton, Ilonry K Sheldon
Alex. M. White. John T. Martin. C.D.Wood,
A. A. Low, Fred. Cromwell, Wm. H. Male,
Alex. McCue, John P. Roife, Ripley Ropes,
Mich. Chauncey, B. W. Coriies, Abram B. BaylU.
Wm. B. KendaU.U. M. Pierrepont. ' ^

iAt. Boss Cdbuam, Secretary
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Union Trust Company
OF NBW YOnK,

73 IJroiulway. cor. RoctorSt, N. Y.

CAPITA I,.- ..--.. «1,000,000
SUKPL,!'!*,- ...... lja,00«,000

Authorlsud to act iwt Hxecutor. Adniliilstrutur,
' luardlnii, llocelTor, or Trustee, and Is

A I.KOAI. DBrOSITOHY KOIIMONKY
Aci'i-pia the transfer agency anJ reKlatry ofntnckB,

anil iii'ia as Trustee of murtctaces of corporations.
All'ws Interunt on depodts, which may bo made at

aiiv Mine, and withdrawn on Ave days' notice, with
lnt.'r,-.t for the whole time they remain with the
omipany.

l-'iiMho convenience of depoaitora this oompany
al.siMtpens current accounts subject. In accordanoo
with IIS ruli'9. to chock :tt »lKht. and allows Interest
uuoii (ho rt^sulttoK iliiilv balances. Such checks pass
torouuh the C'learlnK House.

THUSTBGS:
Wm. Whltewrlght, James M. McLean,
Henry A. Kent, Ambrose C. KinKsland,
B. T. VVIIaon. Jamoa H. DKllvIe,
Wm. K. KUMell, 8. T. Kalrchild.

'

C. D. Wood, I. H. FrothlnKham,
Jamea N. I'latt, (JeorBO A, Jarvls,
D. C. Iliiva, C. Vaiulerbllt,
James. Koravth, A. A. Low,
George ('abut Ward, O. «. Williams,

I Kdward KliiK, H. (i. Keiusen,
I B. B. Wesley, .1. U. .Joliuston,
1 D. H. MoAlpIn, Edward Schcll,
1 ' Georse B, t :iirhart, Aiua,aa.I. Parker,
f

' Henry Stokes, Samuel K. Barger.
; I Robert Leuox Kennedy, (Jeo. f. Maaoun.

KXECUTIVK COMMITTEE:
Wm. WhltewrlKht, O. li. Williams,
James M MtI.ean, K. B. Wesley,
J.B.Johnston, C.U.Wood,
U. C. Htya, A. C. Kiiigsland.

EDWARD KING, President,
JA.MKS M. MCLKAN, First Vice-Pres't,
J \«KS ILOtilLVlK, Second Vloe-Pres't.

A. O. RONALDS >N, Secretary.

Metropolitan Trust Co.,
Mills Building, 35 Wall St., New York.

PAID UP CAPITAL, $1,000,000.
DcslKOated as a IckuI Depository by order of Su-

preme Court. Keceive deposits >f money on Interest,
act as Hscal or transfer aKent, or trustee for corpora*
tlons, and accept and execute any legal trusts from
persons or corporations on as favorable terms as
other similar companies.

THOMAS HILLHOnSE, President.
FRKDEUIC D. TAPPEN, Vice-President.
WALTER J. BKITTIN, Secretary.

Special Itttrjestmeixts.

Investment Securities
BOUGHT AND SOLD.

1¥ANTBD:
Toledo Ann Arbor & Grand Trunk Ists.
Somhern Central of N. Y. Ists.
Houston Kast 4 West Texas Ists,
Oswetfo A Home Ists.
Scioto Valley First Mortgage Bonds.

ALBERT E. HACHFIELD,
No. 51s Pine Street.

Atlantic Mutual Scrip.
1041s Bid, 1051s Asked.

J. P. WIMTRiaiGIIAHI,
Member Consolidated Stock & Petroleum ExchanKe,

36 Pine Street, New York.
(Telephone, 23a John.)

Gas, Insurance, Bank, City Railroad, Trust Co,
and Ferry Stocks.

Reed & Flagg,
Duncan Building Ck>r, Nassau & Pine Sta,

ENTRANCB NO. 11 PINK 8TRBET,

ROKERS AND DBAI.BRS
IN

B O IV J3 S .

E. S. Bailey,
51s PINC: STREET.

DEALINGS IX

IKSIJRAIVCE STOCKS
A SPECIALTY.

Cash paid at or co for the above securities : or they
will bo sold on commission at seller's option.

Atlanta & Cbarlotte A. L. R'y Bond*,
meinpliiN(<kCUarIeatou KK. Boiidm,
ncmpbUdc Little Kock RK. Uouda,
Carolina Central RR. Bonds,
North Carolina State 6s,
Blrnilnghain City, Ala., Ts,
And .lllscellaneons Secnrltle*,

BOUGHT AND SOLD
Br B. A. LANCASTER & CO.,

10 Wall Street.

lanlia audi ^^uktva ®xtt of U^cw '^avh.

BANK*.
OIO. STtntOEg, Pros' . F. W. aooKIKT, Aut. C*f ta

North-Western Nat'l Bank,
CUICACSO, ILLINOIS.

Capital, ^200,000. Surplua, 950,000.
This Bank holds In addition (1.000,000 U. 8.4 par

cent Bonds at par, pledKcd by Its stockholders for
the protection of Us customerfl. Paid bonds ar«
pU'dtfed OS above Instead of belnjt held by the Bank
as a part of Its IcKal surplus, to avoid what we think
unjust and excessive local taxation.

LODOWIOKJ. Hill, k. 8. McCandlkss. A.W.UIU,
PrMldent. Cashier. VIoe-Pm't

TUB

Gate City National Bank
ATLANTA, GEORGIA.

Deeigiiated Depotitory of the United Stale*.

Capital and Snrplna, • - 9300,000 00
Accounts of Banks, Merchants, Corporations and

Individuals respectfully solicited.
Collections prpmptly made and remitted for.
Will act as aKent for the Investment of Idle and

surplus funds of Hanks or Individuals.
In our active and KrowlnK city money Is always In

demand. Our rates reasonable. Qlve us a trial.

Shkuman S. Jkwett, Pre?. Josiah JEWETT,V.Pres.
William C. Cohnwell, Cashier.

Bank of Buffalo,
CAPITA li, $300,000

BUFFALO, N. Y.

This bank has superior faciUtiea for making collec-
tions on all accessible points in the United States,
Canada and Europe. Liberal terms extended to ac-
counts rii: bankers and merchants.
CoiiKE>PO.NDKNTS.—New York, National Shoe &

Leather Bank; Union Bank of L< ndon.

W. T. Blackwell, Pres't. P. A.Wiley, Cashier.

The Bank of Durham,
DCRHAin, N. C,

Pay Special Attention to Collections.
PIR&T-CLASS FACILITIES.

New York Correspondents.—The National Park Bank
and Seventh Ward National Bank.

J. O.Fletcher,
S
STATKBANK, (C.T.Walker,

President, i Incorporated 1876. f Cashier.

German National Bank,
I.ITTI.E ROCK, ARKANSAS.

Capital (Paid In) - ... - $200,000
Prompt attention given to all business In our line.

N. Y. COUKESPONDENTS.—Importers' & Traders'
National Bank and National Bank of the Republic.

B. B. BLiiKUSS, Pres't. A. K. WALKEit, Cashier.

First National Bank,
TriLMINGTON, N. C.

Collections made on all parts of the United States.

MERCHANTS' NATIONAL BANK,
RICHKIOND, VIRGINIA.

Collections made on all Southern points on best
terms; prompt returns.

JOHN P. BRANCH, President.
JOHN F. GLExy, Cash. Fred. R. Scott, VIce-Pres't

THOinA!^ BR.^NCH & CO.,
BANKERS AND COMMISSION MERCHANTS,

RICHMOND, VIRGINIA.
Circulars and information on fundinjz the debts of

Virginia and North Curullna free of cost : one-eishth
per cent charged fi-r funding. SnutbiM-n Uuitroad
and State and City Bonds bouglit ;iiid .-inld.

JBEW ENGLAND BANKERS.

Brewster, Cobb
& Estabrook,

BANKERS,
No, 35 CONGRESS STREET,

BOSTON.
MEMBERS OF THE KEW YORK AND

BOSTON STOCK EXCHANGES.
.\LSO,

Dealers In lllanleipal. State, Railroad
and United States Ronds.

Joshua Wilbour, Chari.es H. Shkldox, .Ib
Benjamin A. Jackson, William Bi.nnev, Jr.

Wilbour, Jackson& Co.,
BANKERS AND BROKERS,

No. 53 AVEYROSSET STREET,
PROVIDENCE, R. I.

Dealers In Commercial Paper, Government and
other Brst-class Bonds and Securities and Foreign
Exchange. .. „ _
Private Telegraph Wire to New Tork and Boston.

NEW ENOLAND BANKERS.

Samuel G. Studlcy,
LUMMISMIUN STOCK BUUKEB,

No. 4 BzelianKs Pla««, OooM Ko. i.

BOSTON, MASS.
MRMHHR or HOflTON KTOCK HXCHANaB.

PHILADELPHIA BANKERS.

Narr & Gerlach,
BANKERS AND BROKERS,

No. 437 CHESTNUT STREET,
PiiII.ADEI.PiIIA.

Members of the Philadelphia and New York Stock
Kzohaoget.

Cabla Transfers, BUli of Hxohaiisa sod Lsttan ot
Credit.

Joa. M. aBOniAEKB. aOBBBT M. JJktmkT.

Jos. M. Shoemaker & Co.
BANKERS AND STOCK BR0KKB8,

No. 184 SOUTH THIRD STRBBT,

PHILADELPHIA.

BALTinORE BANKERS.

Wilson, Colston & Co.,
BANKERS AND BROKERS,

(Members of Balthuoro Stock Exchange).
BAI.TIiTIORE.

(INVESTMENT and SOUTHERN SBCURITIBS a
specialty.)

Correspondenco solicited and informatloa for*
nished.
N. Y. CorrespoDdepta—McKim Brothers A (Jo.

Robert Garrett & Sons,
BANKERS,

No. 7 SOUTH STREET,
BALTIMORE,

TRANSACT A GENERAL DOMESTIC AND
FOREIGN BANKING BUSINF»8.

WESTERN BANKERS.

Lamprecht Bros. & Co.,
BANKERS,

No. 137 SUPERIOR STREET,
CLEVELAND, OHIO.

Transact a eeneral banking bnslness, and DBAI*
IN TOWN, COUNTY AND T^ITY BONDS. LiflU
and prices furnished on application. Write us if you
wiah to buy or sell. Kefer, by permission, to Society
for Sarlngs. Savings & Trust Co. and National Banks
of Cleveland, Ohio. .

Chas. H. Potter & Co.,
INVESTMENT BANKERS,

GI.BTEI.AND, OHIO.
8PKCIALTIB9

:

TOWN. COUNTY ANU dTV BONDS,
LAKE SUPERIOR IRO.V MINING STOCKS,

AND STRKET RAILROAD SECURITIES

ESTABLISHED 1871.

P. F. Keleher & Co.,
SOS OLIYB STREET, ST. LOUIS,

Dealers la Western Secnrltle*.

Defaulted Bonds of Missouri, Kansas and lUlnoli A
Speclaltjr. Good Investment Seottrttles, parlns from
four to eUht per cent, for sale,"

William W. Porter,
Attorney and Counsellor at Imw

No. 623 WALNDT STREET,
Pblladelphla, Pa.

Corporation, Transportation and Commercial Law.
Befirkncks:—The Trust Companies, The Nation*

Banks and Railroad Companies In Philadelphia, and
the Judges of anj of theCoorta. ^___^__,

11 COPTHALL CointT. >

London, B. C. 1st Januarr, 1888. f

WE REe TO ACQUAINT VOU THAT
we have this day commenced to carry on a gen*

era! Banking and Commission bnslneMat the ahOT*

•ddresa. In co-partnership, under the style of

RLAKE, ROISSETAIN 4c CO.

MR. H. J. DELANOT JUtTKB wlU tlcn for oar

Arm by procuration.
STANTON BLAKB,
A. A. a. BOISSBVAIN,
r B. HLAKB.
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^itjaucidl.

To the Bond and Stockholders of the

Texas & Pacific and the New Orleans

Pacific Bailways.

The undersigned Committee of Reorganization
duly appointed to represent all interests have unani-
mously adopted the plan of reorf^anization under
foreclosure of all divisional mortgages contained in
the circular this day issued, and request you to de-
posit your holdings on or before the 15th day of July,
J.8S6, subject thereto, with the Farmers' Loan &
Trust Company of the City of New Yorfr. receiving
in exchange negotiable certificates therefor, such
deposit and receipt to be regarded as equivalent to
-Signing an agreement for reorganization in accord-
.ance with the plan submitted, copies of which plan
and agreement can be had on application at the com-
f'any's ofBce, No. 195 Broadway, or to the Farmers'
joan & Trust Company, 20 and 32 William Street,
New York.
At the expiration of the above period, should the

committee have been placed in possession of a con-
trolling interest in the securities named, it will at
once proceed to execute the plan proposed.
Should, however, any one or more of the interests

concerned have failed thus to give the committee
control of their respective securities, those of such
class of securities as have been so deposited will be
returned ta the respective depositors upon the re-
turn and cancellation of the negotiable certificates
issued therefor, as provided in said agreement.
The committee is reluctantly obliged to designate

a short time for the execution of this plan because it

is advised that a large portion of the road must be
soon closed to operations unless outside funds are
provided for repairs, and funds cannot be provided
with safety until the success of the plan of reorgani-
zation be assured.
New VoKk, May 15, 1886.

I, J.WISTAR, Chairman.
TEWIS iMAV,

fi.
E. SATTEULEE,

.lOllN 3IAKKOE,
W. D. WINSOK.
J. LOWJJEU WELSH,
J. N. HUTCHINSON,

CommUtec.

Real Estate Debentures:
6 Per Cent Interest. 10 Years' Time.
A flrst-claas security, made on correct principles

by some of the best mortgage companies in the coun-
try. Price, par and accrued interest. I'amphlet
sent on application. JOUN RUCKVVELL,

20 Nassau Street, New York.

%nti^vzst, piMitXjexids^ ^r.

OFFICE OF ST. PACJI. & DUI.17TH
RAlliKOAD CO., St. Pall. Minn., May 12. I8«6.

The annual meetlnK of the stockholders of the St.
Paul & Ouluth Kailroad Compaay, for the election
of directors and the consideration of the advisability
of a temporary change in the application of the net
income of the company, also the matter of reducinj^
grades, building new shops. eniarifinK St. Paul ter-
minals, buildinf: line and securing terminals In Min-
neapolis, building line to Minnesota Transfer, build-
ing new fencing; along the railroad line, and such
other business as may be broUKLt iiefore the meet-
ing, will be held at the office of the Company, in the
City of St. Paul, Minn., on Monday, June ai, 1886,
at 12 o'clock coon. The transfer books will be
closed atSo'c ock p. M., on Saturday. May 15, 188t),
and reopen on Thursday, June a4, 1886.

PHILIPS. HAKKIS, Secretary.

^itiattcial.

THE CANADIAIV PACIFIC RAIL-
TFAlf COMPANY.

SECKETARY'S OFFICE,
HONTREAL, MAY 17, 1S86.

The half-yearly interest on the first mortgage
bonds of the Manitoba Southwestern Railway Com-
piny, due June 1st next, and payable by the Cana-
dian Pacific Railway Company, under the terms of
the mortgage, will be payable on and after that date,
onjpresentation of coupon-s at the office of Messrs.
J. Kennedy Tod & C»., 63 William Street, New York,
or at the office of Messrs. Blake, lloissevaln ,&Co.,
11 Copthal) Court, London, K. C.

CHARLES DRINKWATER, Secretary.

pENN8TfI.VANIA RAII.ROAD CO.
TREASURER'S DEPARTMENT,

Philadelphia, May 1. 1886.

The Board of Directors has this day declared a Seml-
Annual Dividend of TWO AND ONE-HALK PER
CENT upon the capital stock of the Company, clear
of all taxes, payable on and after May 88th, next, to
shareholders as registered on the hooka at 3 P. M. on
April 30th ult.

On May 28th dividends will be paid to women only.
JOHN D. TAYLOR. Treasurer.

QFFICE HOMESTAKE miNING CO.,
Mills Boilding, No. 15 BaoAo Street, New

roBK. May 18, 1886.

DIVIDEND NO. 94.

The regular Monthly Dividend—FORTY CENTS
per share—has been declared for April, payable
at the otBce of the Company. San Francisco, or at
the Transfer Agency in Now York, on the 25th inst.
Transfer books close on the 20th inst.

LOUNSBERY & CO.. Transfer Agents.

QFFICE OF THE ONTARIO SII.VER
^^MINING COMPANY. Mills Buildi.ng, 15
Broad St., New York, May 20, 1888.

DIVIDEND No. 120.

The Regular Monthly Dividend of FIFTY CENTS
per share has been declared for April, payable
at the office of the Company. San Francisco, or
at the TransferAgencyinNew York. onthe29thinst.
Transfer books close on the 25th inst.

L0UN8BBBY & CO., Transfer Agents.

REOROABflZATION
OF THE

Philadelphia & Reading
RAILROAD COMPANY.

The Reconstruction Trustees of the Philadelphia

& Heading Railroad Company request the creditors

and shareholders to deposit their general mortgage
bonds with Messrs. Drexel & Co.. and their other se-

curities with Messrs. Brown Brothers & Co , under
the terms of the plan of reorganiza'ion. of which
copies can be had upon application at their resp act-

ive banking houses and at the Guarantee Trust &
Safe Deposit Company.
Under the plan the holder of each $1,000 six per

General Mortgage Bond, with overdue coupons, de-
positing the same, will receive from firexel & Co. a
certiQcate entitling hin; to four per ceni interest foj.

three years,or until reorganization if sooner effected,

and upon reorganization to a four per cent new gen-
eral mortgage bond for $1,000 and $480 of preferred

stock—the holder of each seven per cent bond to

receive $20 additional preferred stock.

Income MortQage and Conxertible AdjuslTnent Scrip-
holders.

Pay—10 per cent cash assessment.
Bex.eivc—%\W Preferred Stock for assessment and
$1,000 (with such addition as equals matured
coupons at reorganization) of Income Stock.

Fives Consols, \st Series—
Pay-~10 per cent assessment

.

Meceive—iUiO Preferred Stock for assessment,
$1,000 fwithsuch addition asequalsthe miitured
coupons at reorganization) of Consolidated
Stock.

Fives Consols. ?d Series—
Pay-^\5 per cent assessment.
Receive—tl50 Preferred Stock for assessment.

I

with addltioi al Common
$950 consolidated Stock, ,1 and Consolidated Stock in
$750 Common Stock, 1 same proportions equal to

imatured coupons.

Convertible 7s and Dtbentures of Railroad and Coal
& Iron Co.

Pau-;-l5 per cent assessment.
Receive—iil50 Preferred Siock for assessment,
$1,000 Common Stock, with additional stock to
cover coupons.

All unsecured clninis when proven {uhether funded
or jioatitig) get the same recognition as Debenture
Bonds.
The Old Preferred and Common Stock—
Pay-^IO per share.
Receive—^10 Preferred Stock for aasessment and
$50 Common St»ck per share.

Deferred Income liondi—
Pay -2M per cent assessment.
I2fC(riy6—$25 Preferred Stock for assessment and
f'T ea-h $1,000 bond |200 Common Stock.

Certificates of iJeposit negotiable at the Stock Ex-
change, entitling the holders to the new securities
after reorganization, will be Issued to the depositors.
Sixty days* notice by advertisement will be given of
the time for the payment of the assessments.
Under this plan the annual fixed charges are re-

duced to $6,971,6w7, being $954,017 less than the re-
ported net earnings of 18S5 ($7,926,303), and secure
to the holders of the Income Stock an annua! advan-
tage of $1,559,579. to the holders of the Consolidated
Stock of $1,987,403, and to the holders of Common
Stock of $1,879,929, and the reported average net
earnings of the last five years ($9,636,389) would pay a
dividend of five per cent on the Preferred Income and
Consolidated Stock, leaving an annua) surplus fund
for dividend on Common Stock of $333,480 90.
To promote the success of the plan an agreement

has been made wiOi a syndicate to advance the ex-
penses and disbursements, and if necessary to pay
the cash assessments.
In case reorganization can be effected without fore-

closure, under the present charter. Income Bonds
may be substituted for the proposed issues of new
stock.
By order of the Board of Reconstruction Trustees.

JOHN B. GARRETT, Chairman.

FOR SALE:

Memphis & Charleston
RAILROAD

Consolidated 7 Per Gent Gold Bonds,
DUB 1915.

Total mortgage debt per mile $18,900
Total net earnings nine months end'g March
1886 (incl'g taxes and betterments, $87,)XK)). 334,000

Fixed interest charge same period 283,000

CHAS. M. WHITNEY &; CO.,
BANKERS,

No. 96 BROADWAY.

Safe Six Per Cents.
Interest Paid January and July.

DEBENTURE BONDS
Central RB. & Banking: Co. of Georgia

A road that has never defaulted on an oblipation

and earns, as well as pays, dividends on its stock.

Also Stock of the above road for sale.

IVM. FELIX AI.EXAIVDER,
An;;usta, Georgia.

pONFEDERATE BIL.T.S WANTED, and
V mother Southern War Money, in Bmull or large quan
tilies. NUMISMATIST, Boi 8836, St. Paul, Minn.

^itt?tttcial.

THE COmniTTEE FOR THE RE-
OBOANIZAXION OF TUE

Buffalo New York &
Philadelphia RR. Co.

beg to announce that over fifteen millions of bonil-^

have been deposited, and hereby give n tice that t h e

time within which the bondholders and stockholders
of the Buffalo New York & Philadelphia Railruiid

Company may become parties to the reorganization

agreement of Feb. 15, 1886, has been extended to

JUNE 15. After that date securities will only be re-

ceived upon terms to be fixed and announced by the
committee.

By order of the committee.

A. OTARCUS, Secretary.

THE EYONS & CAMPBEEL
RAXCII & CATTEE €0.

First Mortgage 8 Per Cent Gold Bonds
DUB 1915,

ixTEREST Payable Jasiary and July.
This Company, located in New Mexico, possesses

6,000 acres of land in fee, with grazing and water
rights of 1,500,000 of additional a<^res, 24,000 head of
high grade cattle, 300 head of horses, and a complete
and extensive general equipment.

FaKMEUs' loan & TUUST CO., Trustees.

rjFMCE OF THE PKlVNSVIiVANIA
^^ RAILROAD COMPANY,

PHILADELPHIA, May 12, 18S6.

At a meeting of the Board of Directors, held this

day, the following resolution was adopted

:

Resolved, That for the purpose of providing the

necessary capital for construcfon and equipment

expenditures during the year 1880 on the main and

leased lines and branches, and for the completion

and extension of new and auxiliary lines, the cost

of which is estimated as follows :

Construction work, Pennsylvania Rail-
road, branches and leased lines $600,000 00

Real estate. Pennsylvania Railroad,
branches and leased lines 400,000 00

Locomotive engines, passenger equip-
ment, &c 800,000 00

New construction on branch and aux-
iliary lines now In operation 700,000 00

And for new branch and auxiliary lines
under construction 1,500,0C0 00

Aggregate $4,000,000 00

the privilege be given to the shareholders of the

Company of subscribing at par. between tne fifteenth

and thirtieth days of June, 1880, for four per cent

of their respective holdings as they stand registered-

on Wednesday, May 12th instant. Shareholders en-

titled to a fraction of a share may subscribe for a

full share. The privilege of subscribing may be sold

by any shareholder, and blank forms for such pur-

pose will be furnished on application to the Treas-

urer.

Payments will be required prior to .July 1st, 1886,

for which receipts will be given, bearing interest at
the rate of four per cent per annum from the date
of payment until November 1st, 1886, at which time
said receipts will cease to bear Interest. On and
after November 1st, 1886, certificates of new stock
will be delivered upon surrender of the receipts.

JOHN D. TAYLOR, Treasurer.

Fifth Avenue
HOTEL,

Madison Square, NEW YORK,
The Largest Best Appointed and Most Liberally

Manased Hotel In the City, with the Most Central
and Delightful Location."^

HITCHCOCK. DARLING & CO.

JohnG. MOOBB. W.K. Kitchen, g. B. Schlit.

Moore & Schley,
BANKERS AND BROKERS,

26 BROAD STREET, NE\ir YORK.
Branch Offices Connected with
72 Wall St.. N. Y. I. A. EVANS 4 Co., Boston.
114 So. 3d St.. Phila. K. L. Brewster & Co.. Chicafto.
1419 I' St., Wash'D. HrTHBARU& Farmer, Hartfd.

Private Wire Connections.
Buy and sell Stocks, Bonds and Miscellaneous Se-

curities on New York Exchanges, also Grain and
Provisions on Chicago Board of Trade.

Spencer Trask & Co.,

Bankers^
Nos. 16 AND 18 Broad Street,

Iransact a General Banking Businest

Branch Offices:

Connected by Private Wirei,

PhUadelphia, 133 South Third Street.

Albany, N. Y., 65 State Street.

Providence, R. I., 13 Westminster St,

Saratoga, N, Y., Orand Union Hotel*

I
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[ Entered at the Post OlBoe, New York, N.Y., as second class mail matter.]

Terms of Sabscrlption—Payable In Adrance

:

For One Year (Inoludlnz postage) $10 20
For Six Months di) 6 10
European SuUsoription (Inelullng postage) 11 28
Annual subscription In London (Including postage) £2 7s,
Six Mos. do do do il 8s.

These prices include the Investors' Sopplement, issued once In two
months, and furnished without extra charge to subscribers of the
Chronicle.
Subscriptions will be continued until deflnltoly ordered stopped. The

publisliera cannot be responsible for remittances unless made by Drafts
or Post Ollico Money Orders.
A neat liio cover is furnished at 50 cents; postage on the same is 18

eents. Volumes bound for subscribers at $1 00.

Offices In Ensland.
The ofBco of the Commercial and Financial Chronicle In Ixindon

Is with Messrs. Edwards & Smith, 1 Drapers' Gardens, E. C, where sub-
Bcrixitions and advertisements wiU bo taken at the regular rates, and
single copies of the paper supplied at Is. each.

Week ErMnt May IS.

e office of the CaKONiCLE in Liverpool is at B 15, Exchange Buildings.

tVII.I.IAm B. D.\NA ic Co., Pobllshera
79 <Ic 81 William Street, NEW YOKK.

Post Office Box 958.

WILUAM B. DAMA
fOHN O. FLOYD, r

New York
SOtMO/-
(9eock>....f)iarM.)

(.Cotton....baif.)

(erain...tm<A«li)

(Fetroleitm..liI>Ii.)

Boston
PToTldenoe.»..,

Hartford
New Haven
Portland
Worcester
Sprlagtield

Lowell

Total N. England

Philadelphia...

Pittsburg

Baltimore

1886.

1928.478,414

(1,«88,77«;

(604,200)

(43.11S,000)

(37,8«,000)

«73,812,102

4,283,900

1,706.081

1,183,553

006.412

823,843

738.874

689,887

188S.

CLEARING HOUSE RETURNS.
The returns of exchanges for the week ended with Saturday

last, May 15, present a decided contrast to the figures for the

preceding week, in that the material increase then recorded is

followed by a very general decline. A further fact worthy
of mention in this connection is that while in the former
instance a large part of the gain seemed to be due to a much
heavier general business, fully as great a proportion of the

present loss appears to be in consequence of a falling off in

that direction. Decreased speculation on the New York
Stock Exchange during the week reduced the market value
of the shares dealt in to $81,891,000, a decrease from May 8 of

134,426,000; this would account for only about $69,000,000 clear-

ings, whereas the loss in exchanges at New York alone reaches
nearly $159,000,000, which leaves a falling off of $90,000,000
ascribable to other causes. We do not however, believe that
it is safe to asume that there has been any such change in

the mercantile situation as the current returns seem to denote.
The only conclusion, therefore, which can be reached as
explaining these two widely differing statements is that in
the one instance large paymentj on account of past transac-
tions served ti swell the volume of clearings, whereas in the
other, payments were in some measure and for some
reason deferred, and that the average of the two would more
nearly represent the true condition. Strikes for shorter hours
and increased wages continue at many points, but they are
gradually becoming of less importance, although still a source
of some uneasiness.

Contrasted with the corresponding week of 1885, there is in
t'ae whole country an excasa of 5-8 per cent, and outside of

Total Middle..

Chkago ,

Cincinnati
,

Milwaukee
Oeurolt

Indianapolis

CleTeland
Coltunhua
Paoria

Omaha....
Denver*

Total Western..

.

St. Louis
St. Joseph
New Orleans
LonliTllIe

Kansas City
Memphis..
Galveston*

|83,982,0S4

149.553.124

7,11)5,733

10,786,659

•511,507,888

(1.418,834)

(871.400)

(36,496.000)

(40,894,000)

163,772.614

4,008,200

1,409.188

1,058,823

938,875

708,895

800,809

481,773
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$73,172,571

142,207,410

6,448,821

10,681,«46

»67,635,516

$45,668,078

8,995,050

8,186,853

3,209,611

1,070.073

2.522,696

1,634,907

709,901

3,885,431

3,203,7C5

Total Southern..

San Francisco

Total all

Ontslde New York

170,212.597

tl6,042,12t

808,443

6,658,665

3,805,210

6,367,925

1,411,608

1,313,579

59,337,877
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2,556,870
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8,888,038

4,038,600

$80,577,888
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854.576
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(-441)

+80-9
+11-0

+49
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+87-7
+10-3
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• Not included In total.

The returns of exchanges for the five days, as received by
telegraph this evening, record a further small decline in the

aggregate, due to the falling off at New York, Outside of

New York there is a gain of about $2,400,000, in which, how-
ever, New Orleans does not participate. Contrasted with 1885

there is an increase of 7 '8 per cent, and excluding New York
the excess reaches 18 4 per cent.

New York
Bala of stock (the.)

Boston
Philadelphia

Baltimore
(Thlcaco

Bt.LoaU.....

New Orleans

Total
Balanoe, (^untry*

Total all

OuUlde New York

Five Day Ending May 21. 8 D'ye Bnd'g May 14.

$229,0aB.8a7

'JBitlmated on Ul« bul« of the last weeklj return.
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THE FINANCIAL SITUATION.

Money on call at the Stock Exchange, represented by

bankers' balances, has been easier this week, ranging from

1^2|^ per cent, and averaging about If per cent. These

loans can seldom be taken as an index to the market

(often varying widely either way from call loans at bank)

the balances offering being mostly confined to what is left

over at the closing hours of the day after demand at

bank has been satisfied, and the inquiry fluctuating

largely according to the nature of the day's transactions

at the Stock Exchange. Renewals of such loans are

more nearly an index of the situation and have averaged

this week 2 per cent, while banks though nominally

maintaining a 3 per cent rate have not refused accom-

modation on call to their customers at 2^ per cent. Com-

mercial paper is unchanged except that some banks have

shown a disposition to secure paper maturing in October

which they have not heretofore been willing to take;

short acceptances falling due in June, July and August

have been generally absorbed. Commission house names

with four months to run are in moderate supply, the

makers borrowing against unsold stocks of goods. Should

the Clearing House bank returns show gains hereafter in

deposits and reserves, it is anticipated that more of this

paper will be taken and more offered. This indicates the

growth of confidence in progress, and the greater hopeful-

ness which prevails regarding the business and industrial

situation.

The cable reports discounts of 60 day to three months

bills in London easy at \^ per cent, while the Bank mini-

mum remains at 3 per cent. This decline in the open

market is due to the state of trade there, although there

has undoubtedly been some improvement in England, the

exports showing for two months now a small increase over

the same months of last year ; but it is noteworthy that this

increase is due wholly to larger shipments to the United

States. We look for a dull summer in Eagland and

should not be surprised to see the open market further

decline and probably the Bank minimum too, the decline

in silver having thrown the trade of Great Britain with

silver countries into greater confusion, while the labor

strikes here have probably checked the tendency among
our merchants to put out larger orders for goods in Eu.

rope. It is possible, however, that the inclination to hoard

gold in France and Germany, so apparent for months back,

may continue, and disturb the natural flow of money. We
notice that as yet none of the gold accumulations in the

Bank of France have returned to England. A special

cable to us as we write states that of the amount gained

by the Bank of England this week (£93,000) only £15,000
came from abroad, and that not from France but from
miscellaneous sources, the balance £78,000 having come
from the interior of Great Britain. To be sure, the rate

of exchange at Paris on London has this week advanced
to 25 fr. 27^c.; yet even that is not high enough to justify

the movement of gold to London. In fact, instead of

losing gold, the Bank of France has during the week made
a further gain of 17,025,000 francs.

There was a rise in the nominal rates of foreign

exchange Tuesday, but after that the market was dull at

the advance until yesterday when it became strong and
engagements for gold shipments to London were made to

the amount of $755,512. Lower rates of discount in

the open market, London, induced foreign bankers to buy
long sterling instead of short as being the more profitable,

and hence gold shipments earlier in the week were
avoided. Arbitrage houses who have been drawing
against securities sold on European account were the

source of the main demand
; but our exports of produce

have been larger the last two week'? and afforded an

increased supply of commercial bills, thouj'h at the

moment they are said to be scarce again. Tae $6,000,000

5-per cent Chicago & Pacific western division bonds of

the Milwaukee & St. Paul have been taken by a London
and American syndicate, and these may later on have

some influence on the exchange market. Still the

future of exchange is very uncertain. It is not now,

however, supposed that the settlements for the new
loan in France will have any disturbing effect on
European money markets, as the entire amount offered

was only 500,000,000 francs, the remainder 400,000,000

francs being turned over to the savings banks. The pay -

ments too are extended over a period of about eight

months with the option of making the last two on

October 1. But even though there be no disturbance in

money from this cause, the reserve in the Bank of Eagland

is so low that unless it can be replenished from the

continent it must get relief from America.

There has been a very natural reaction in silver bullion

at London this week, the price baing quoted at 45 5161.

yesterday, against 44|d. the lowest toushed earlier in

the week. We have been asked what is the immediate

cause of the late decline ? Probably it is two-fold. Dis-

trust, however, is at the bottom of the whole downward
movement ever since it began, and distrust will continue

to be to the end. Of course current facts increase the

distrust at times, and then the dumps attack the market.

In this case France and Germany, and especially the

former, have been declaring lately very emphatically that

disaster is in the air, and that they must strengthen their

reserves against every possible contingency. So we find

the Bank of France adding within a brief time over 50

million dollars to its already very large gold holdings
;

and this naturally enough excites suspicion as to her

design respecting her silver currency, for the new Latin

Union compact was made to accommodate considerable

freedom of action. Besides, it will be remembered that

the French Government the latter pirt of last year took

measures to stop the circulation of Peruvian, Chilian,

Spanish and Roumanian silver coins, it being stated at

that time that there were large imports constantly of

"Peruvian and Chilian soles which resemble the five

"franc piece, and which had, therefore, obtained

"extensive circulation in France." We do not know

where these coins could find lodgment except in the bullion

market if shut out of France.

But these are not the worst features in the situation.

India is the point where the great catastrophe will take

place in the end, and as currency matters always work

secretly and explode unexp3Ctedlyand suddenly, it is mere

matter of guess work when that end will come. We
quoted last week the remarks of Sir Auckland Colvin in his

Budget Statement as to one aspect of India's dilemma.

This week we have received a pimphlet from India pre-

pared by Mr. J. E. O'Conor, of the Department of Finance

of the India Government, which shows very clearly that

the rupee has begun to depreciate in the interior, a fact

which has been heretofore so strenuously denied in Eng-

land. Mr. O'Conor does not charge this to a waning con-

fidence in silver or try to explain the decline at any length,

but aa to the fact he shows it very plainly in prices of

productions, and if his figures of wages could be relied

upon they seem to point even more positively in the same

direction. Furthermore it looks as if India was being

deluged with silver, her market actually glutted, while no

country seems willing to take any considerable portion of

it, her exports of that metal showing a falling off. Her
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silver imports the last year have been at the average rate

ot one million pounds sterling a month. The year

ends with April Ist and we only have the monthly reports

down to March 1st, but the following shows the exports

and imports of silver in India for eleven months for three

years. We turn rupees into pounds sterling at the rate of ten

rupees to the pound.

Ekvrn months ending March 1—

Inliii.

1884. 1886. 1886.

£
e.eea.'ws

991.716

£
».I63.4a7

1.741,750

£
10,980,896

770 801

Net Imp tU 11 montlis 4.';04,06S 6,441,677 10,179,781

This statement shows a net import in eleven months of

about $51,000,000 or more than twice what the trade ab-

sorbed two years ago and about 19 million dollars more

than it absorbed last year. Just at this time too is the

dull period, the between seasons in India's export trade.

Is it very wonderful in view of such facts as these that

the silver bullion market in London should decline ?

The situation of affairs as regards the labor troubles is

steadily growing better. In some cases the men have gone

back to work on the old basis, and in others there have

been adjustments with concessions on the part of employ-

ers. But the army of idle men is steadily growing smaller,

and we may expect that before long the activities of the

country will again be resumed to their full capacity. Of

course it is difficult to determine the precise measure in

which these troubles have affected business, but they have

been a decidedly disturbing feature, checking for the

time being industrial progress. This has been ques-

tioned in certain quarters, and the figures of bank

clearings for the week ended May 8, showing an

increase over the corresponding period of the previous year

of 30 per cent, been cited as evidence to the contrary,

but the clearings for the week ended last Saturday are of

quite a different character and overthrow that kind of

argument. In reality, however, neither of these sets of

figures is conclusive, and, moreover, deductions based on

the returns of one or two single weeks are very apt to be

erroneous. In the first place, in both cases the comparison

is with very small totals a year ago, and as to the larger

gain in the week ended the eighth than in that of the

fifteenth, there may have been exceptional reasons—such

as exchanges on deferred business—that did not exist, to

the same extent in the week following. A better way to

look at the figures is to compare the average of the

present totals for a series of weeks past with that of

other series in the weeks preceding. Under ordinary

circumstances the business in April and May ought to be

heavier than in January and February, when we are in the

midst of the rigors of winter, but the figures below,

averaged in five week periods, show a material and pretty

constant decline in the aggregate transactions.
ATerege clearings per week, are weeks ended January 80 t»4a,BS7,»»7

March 6 $980,143,884
" " " AprlllO 1893,418,040

" " " " MaylS |880,000,f25

Piesent indications point to the conclusion that what-

ever may be the case with our external trade, our internal

trade is again developing. An important source of increase

is the new railroad building, which is now being prosecuted

on a very extensive scale. The work undertaken is by
the larger companies, and only this week we have had the

announcement, referred to above, that the St. Paul com-
pany has contracted with a syndicate of foreign and
American bankers for the placing of new bonds to the

amount of six million dollars. The effect of this in-

creased railroad building is of course to enlarge

the demand for

rally. It is not

with regard to the

especially when it

rails and for iron and iteel geo*.
surprising, therefore, that accounU

trade should continue good,

remembered that there are

iron

is

evidences of the development of induitrial activity in
other directions as well. At the same time, the agricnl-

tural outlook continues most promising. There hae per-
haps been too much rain in certain sections of the West
and Northwest, so that it has not been possible to com-
plete planting operations, especially in the case of corn

,

but that is a feature which a few days of warm, dry
weather, will quickly remove. In the South the con-
ditions have not been altogether favorable to cotton, but
it is too early yet to determine the position there.

The anthracite coal trade likewise looks promising,
though just at the moment the demand is not specially ac-

tive. 'Ihe output for June Las been determined this

week, and the amount was fixed at 2,400,000 tons, which
is slightly less than the amount mined in the same month
of 1885, but is in pursuit of the same conservative and
cautious policy to keep the supply well within the limits

of demand that has been followed ever since the late

agreement was come to between the companies. Mr. John
II. Jones, the accountant of the companies, has this week
issued the official statement for April and the four months,

and it bears out current reports as to the satisfactory con-

dition of the trade. The production for April was 194,-

726 tons greater than the 2,000,000 tons agreed upon at

the beginning of the period, but yet 141,497 tons less

than in April, 1885, and as a result we find that stocks at

tidewater shipping points decreased during the month
238,301 tons. The following are full figures as to stocks,

consumption and production in the two years.

Anthracite Coal.

Stock beginning of period..

Production

Total supply
stock end of period..

Consumption

April.

1880.

Ihm.
948,470

2,194.7*6

8,137,196

704,169

1888.

Toot.

4Sl,4Sl

2,336,883

8,707,647

480,864

2,347,083

Jan. I to AprO 80.

1886. 188B.

Tom. Ibnt.

754,846 874,681

9,677,418 7,771.634

10,431,9631 8,e4«,8aS

704,169; 480JM4

9,727,794' 8,826,641

Thus, notwithstanding the smaller production, allowing

for the changes in stocks the quantity gone into consump-

tion in April this year was 85,944 tons greater than in

April last year. For the four months ended April 30 the

production of 1885 has been exceeded by 1,905,894 tons,

but at the same time consumption also increased 1,502,153

tons, which latter of course is a very encouraging feature.

As the output to date is thus already nearly two million

tons ahead of last year, the 33^ million allotment for the

current year will be reached even if in the succeeding

months the production should be no heavier than in the

corresponding months of 1885.

Tue stock market has displayed a little more activity

this week, but there has been no controlling force in the

speculation, and traders apparently have it all to them-

selves and all their own way. St. Paul and the Grangers

generally have been pretty strong, notwithstanding reports

of further cuts in rates, and the coal stocks also have been

firm. On the other hand, Louisville & NashviUe has been

weak, under the decline in the company's earnings, and

New York Central has also been weak and lower, the

quarterly return, issued this week, being regarded rather

unfavorably. Consolidated Gas has had a severe drop,

as the result of the reduction in the price of gas. Pacific

Mail yielded to the influence of the rejection by the House

of Representatives of the subsidy clause in the Post Office

Appropriation bill. Oregon Trans-Continental has sported

upward a little, owing to the development of a conteat for
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control. Chicago Burlington & Quincy recovered its

decline of last week, on the announcement of the usual 2

par cent quarterly dividend. As a whole, the market

showed much strength on Thursday and Friday, the re-

newal of gold shipments yesterday not interfering with

the upward course of prices.

The following statement, made up from returns col-

lected by us, shows the week's receipts and shipments of

gold and currency by the New York banks.

Week tnAUvi May 21, 1886.

Cnrrency.
Gold

Total KoM and leeal tenders..

Receivei hy

N. T. Bank!.

U,105.00C

«] ,463,000

Shipped by

W. r. Banks.

1872,000

13:2,000

Net IntertOT

ilovement.

Gain..M,093.000

Gain.. 81,093.000

The above shows the actual changes in the bank hold-

ings of gold and currency caused by this movement to and

from the interior. In addition to that movement the banks

have lost $1,000,000 through the operations of the Sub-

Treasury, and $755,000 more by exports of gold. Adding

these items to the above, we have the following, which

should indicate the total loss to the New York Clearing

House banks of gold and currency for the week covered

by the bank statement to be issued to-day. It is always to

be remembered, however, that the bank statement is a

statement of averages for the week, whereas the figures

below should reflect the condition of the banks at the close

of business yesterday (Friday).

Week endtno May 21, 1888. Into £ank$. Out 0/ Bank!. Net Change in

Bank HolUnge.

Banks' InteriorMovement, as above
Snb-Treas. oper. and gold exports.

.

Total gold and legal tenders....

»1,485,000

5,200,000

"io.MsioOo"

»372.000

6,955,000

»7,3-27,000

Gain.. tl,0«3, 100

lioss. . 1,765,000

Loss. . »683,00()

The Bank of England reports a gain of £93,000 bullion

during the week. This represents £15,000 net received

from abroad and £78,000 from the interior. The Bank of

France shows an increase of 17,025,000 francs gold and

a decrease of 3,900,000 francs silver, and the Bank of

Germany, since the last report, gained 7,520,000 marks.

The following indicates the amount of bullion in the

principal European banks this week and at the corre-

sponding date last year.

Bank of England ....

Bank ot France
Bank ot Oerman7

Total this week
Total preyluus week .

May 20, 1886.

eoid.

*
19.892.419

55.517,087

18,961,660

94,401,166

Silver.

45,197,140

16,060,340

61,257,480

93,028,074161,636.987

May 21, 1885.

tive as well as interesting, for by it we can gain an idea

of the eSects upon earnings and income of the era of good
feeling among the managers and the resulting increase in

the tariff that this has brought with it.

As we have before taken occasion to point out, it is

only with the figures for this period (covering the three

months succeeding the 1st of January) that we can get a

fairly correct indication of the effects of the higher rates

that have been in force this year—^aot entirely correct

even then, as the advance in live stock and dressed beef rates

did not go into operation till the 1st of March. But at all

events the figures for this psriod will offer a much better

guide in that respect than those for the three months
ended with December, when the advance in rates had

been only partial, not having gone into effect on several

classes of business, and besides there were many time

contracts outstanding running to the end of the year 1 885, so

that the roads could not avail themselves in full of the

benefits of the higher tariffs determined upon. Since the

advent of the present year, however, they have been in

position to realize the advantages arising from the new sit-

uation in very much greater degree, so that their returns

for this period possess on thit account the more valu^. Here
is a brief outline or summary on the eight roads that have

reported.

Quarter ended

March 31.

Pennsylvania
*New York Central

Erie

Lake Shore
Nickel Plate

+Grand Trunk
Ohio& Mississippi

Cia. L St. L. i, Chic

Total.

Oross earnin^a.

10,872,866

7,8-12,201

4,876,311

3,505,203

948,163

4,685,080

854,889

623,372

1885.

3M,B'*8,465

i
9,998,598

5,962,222

4,265,690

3,235,071

825,191

4,437,690

909,770

597,174

30,211,304

£xpcns(3.

1886.

t

7,347,041

4,756,361

8,722,061

2,312,330

613,710

3,627,565

650,529

382,569

1885.

7,006,434

4,007,216

8,484,988

2,338,478

581,436

3,727,785

727,687

387.966

23,313,106 22.261,P80

Net ea7'ni?iQg.

1888.

»
3,524,925

2,585,840

1,151,250

1,292,82:

334,45:

1,038,415

203,840

240,813

10,375,359

1885.

t
2,982,17J

1,955,006

770,802

696,593

243,755

709,006

182,(W3

20W,aii3

7,949,:!:.;4

have been reduced to

dold.

M
26,623,606

43,352,568

13,602,150

S3,578,321

82,899,929

Silvtr.

42,668,873

16,624,860

59,293,723
58,921„'i91

The Assay Office paid $157,289 through the Sub-Treas-

ury during the week for domestic bullion, and the Assistant

Treasurer received the following from the Custom House.

JDote.

May 14
" 15.
" 17.
" 18.
" 19.
" 20.

Total.

DuHet.

$276,191 34

283,223 74
422,109 32
622,466 21

456,488 34
395,434 91

82,456,265 86

Oontitting of—

0old.

$1,000
2,000

3,500

2,000

1,500

2,000

*1 2,000

U.S.
Notes.

$19i»,000

227,000
248,000
383,000

369,000
236,000

$1,662,000

Gold
Oertifle's.

$25,000
18,000

113,000

188,000
39,000

111,000

$491,000

Silver Oer-

tiflcata.

$51,000
35,000

57,000
49,000
45,000

46,000

$283,000

Included in the above payments were $8,000 in silver

coin, chiefly standard dollars.

TRUNK LINE EARNINGS FIRST QUARTER
OF THE YEAR.

"With the publication of the returns this week for the

Lake Shore and New York Central, we have the figures

for all of the trunk lines that we are likely to get, and it

will be interesting therefore to bring them together and lover 40 per cent increase each. And taking all the roads

see how they compare. The comparison will be instruc- ' jogether, the increase in the net reaches over 30 per

' Including in 1886 West Shore operations,
t lucludinx oonneotious; and pounds sterling

dollars on tlie basis of Ave dollars to the pound

The first point that strikes one in the above statement

is how utterly the results shown are at variance with the

calculations as to the outcome made on the basis of

the weekly shipments of flour, grain and provisions east-

ward from Chicago. These shipments had shown a large

falling off as compared with the previous year, and this

led many to suppose that the earnings of the companies

affected would be no better than they had been in the poor

period a year ago. The higher rates, of course, would swell

earnings, but, on the other hand, the smaller traffic would

operate in the other direction and neutralize the effect.

It now appears that both gross and net earnings have im-

proved materially over those of the corresponding quarter

of the year preceding, and that all the roads without ex-

ception have shared in the improvement, which of course

is gratifying as showing that the anticipations so confident-

ly entertained of better returns for the trunk lines as

a result of the new condition of things have not been

without reason. These lines comprise only a small frac-

tion of those that are sharing in the benefits of the higher

tariffs—the great body of roads embraced in the Cen-

tral Traffic Association, especially have felt the effects of the

new influences—and yet these eight lines show an increase

of no less than $3,477,161 in gross and $2,426,035 in net.

The New York Central and the Pennsylvania have of

course gained most in amount, but on the other hand the

Erie, the Lake Shore, and the Grand Trunk, have also

made very heavy gains in net. Indeed, these latter have

larger ratios of gain than any others, the percentag*

of increase on the Erie being only a trifle less than 50,

while the Like Shore and the Grand Trunk have both

\l
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cent. It is a significant fact that on materially larger

gross receipts, the I-ake Shore, the Grand Trunk and the

Cincinnati Indianapolis St. Louis & Chicago have all re

duced their expenses, thus indicating that the volume of

business done was smaller, and that the larger earaings

are the result of the higher rates.

FRENCH LOAN AND NATIONAL WEALTH.
The French loans which have been submitted to popular

subscription in recent years have met with surprising suc-

cess. Of course there is one circumstance which detracts

from the importance of the marvelous total of the subscrip-

tions, and that is the fact that it was well known in each

case that the subscriptions would greatly exceed the

awards. Hence very many persons who wanted a certain

amount, subscribed for a much larger amount, facilities

for doing so being given by permitting deposits to be

made in securities instead of in cash.

But even after making a fair deduction on that account,

every one must admit the significance of the achievement.

W"e have not the details with regard to the late loan of

May 10th, except the cable report that the total sub-

scriptions were forty-two times the amount of the money

asked for ; that is to say, the total loan being for

500,000,000 francs, (400 millions of the 900 millions

authorized being paid directly to the savings banks and so

did not ccme upon the market) or $100,000,000, the sub-

scriptions must have reached $4,200,000,000. The

loan of 1872 is matter of history. In that case the

amount asked for was about $700,000,000, and the sub-

scriptions were about twelve times that amount, or

$8,200,000,000, of which sum there was subscribed in

Paris $2,635,000,000 : in the Departments, $835,000,000
;

the remaining $4,730,000,000 coming from abroad, the

loan having been offered at other financial centres. Thus

it appears that in 1872 the Departments alone subscribed

for more than the whole of the large amount offered, while,

including Paris, France subscribed for $3,470,000,000,

or about five times the total. When we remember that

that transaction succeeded the German war, and was for

the purpose of paying the indemnity, the success met

with will be better understood. The truth is that it

afforded a new revelation of the vast amount of floating

capital which existed in France.

"We notice on this subject of the national wealth of

France an article by E. Fournier, published in the Journal

of the Societe de Statistique de Paris, which in connection

with these large, popular subscriptions has special interest.

Of course all efforts to determine a nation's resources are

to some extent defective. In England the income tax has

furnished a fair basis for estimating the country's pro-

gressive annual increase, but is much less reliable as a

means for taking a national inventory. Germany has a

better basis through two taxes —the Classensteuer and the

Einkommensteuer—which together, it is stated, cover all

property. But France, this writer claims, has the most

perfect means of any nation for an accurate calculation as

to the extent of its wealth, in the record of the duties

paid on the transfer of property by death, that tax hav-

ing been first levied ninety-five years ago. A few prop-

erties, M. Fournier remarks, may still remain untaxed,

but so few in number that it may be truthfully said

that every description of wealth is actually subject to this

tax. It would seem however by the explanation of the

process pursued given in the article, that it is not quite

as perfect a test as claimed. The succession duties can

only be exacted on property thus transmitted during the

year, so the estimate has to be made on the basis of the

returns of a single year multiplied by thirty-six—the

writer assuming that daring the eourae of thirty- Are or
thirty six years all properties wonld have contribnted

their quota to the exchequer in the shape of legacy and
succession duties. But M. Foamier does not rely solely

on this method but sapplements it, or rather confirms

it, by reference to the system of levying the Uxet
on houses and lands, the imp^it fonder being essen-

tially a tax on the income from that source and gir>

ing it is claimed the means for a near approximation to

an absolutely correct account of the extent of real prop-

erty in France.

Without taking more space for explaining the process

by which the results are reached, we give the following

which we have collected from the article as the deductions

or conclusions arrived at. We should explain, that instead

of using the annual results (which are for the most part

the only ones given) we have multiplied each annual result

by thirty-six to reach the actual wealth of tha

country at the date named.

NatUmal Wealth

of France.

18SS..

1883..

18S4..

18«1..

184S..

1849..

18S0..

1867..

1SS8..

1866..

186«..

1878.,

1874..

185S.

Penonal
Propfrtv.

£l,01S,M4,000

1,14S,4<4.000

1,186.664,000

1,386,606,000

l,457,7l«.000

1,638,0(0.000

1,668,164,000

1,070,460,000

2,184,666,000

3,eSO,10),000

2,794,8»a,000

8,816,678,000

8,489,686,000

4,974,808,000

Prf/perty.

£1.668,400,000

1,679.979,000

J.671,800,000

1,886,176,000

1,889316,000

9,116.106,000

9.901.65?,000

9,394,448,000

9,616,660,000

9,886,448,000

9.878,898,000

8.616,986,000

8,858,428,000

4,831,844,000

Tntni Jtfal ai

Ptrumnl,

£9,679,844.000

9,8*1,716,000

9,896,864,000

^840,664.000

8.460,998.000

8,618,900,000

8,864316.000

4.«»4.8a6,000

4.801.948.000

8,886.668.000

8,778,880,000

6381.8(8.000

7,068,094,000

•,106,SM,000

The foregoing (taking for illustration 1882) shows that

the succession taxes paid were paid on £118,728,000 of

personal property, and on £134,204,000 of real property,

and adopting the theory of the writer that these represent

one thirty-sixth of the property of the country at that

date, the accumulated wealth in France in 1882 would be

£4,274,208,000 of personal property, and £4,831,344,000

real property, or in the aggregate £9,105,552,000.

It will be seen, however, that the correctness of

these results depends first upon the fact that each year's

taxes fully cover the property of the year which passes

by death ; in other words that none escapes a tax on its

full valuation; and second, that 36 years is the proper

multiple, being the actual number of years which must

elapse for each individual property to fall under the tax

—36 years being the assumed average duration of a

generation. Without questioning the latter conclusion,

it seems with regard to the former hardly possible to

believe that tax oflicials and tax machinery could be so

faultless in all their parts and workings as to produce

such perfectly true results. It would appear to be proper,

therefore, to call the above a minimum statement of the

wealth of France.

NEW YORK GRAIN RECEIPTS AND EARN-
INGS THEREFROM.

For the first time this year our monthly statement of

the receipts of grain at New York shows a decided falling

off, the total for April footing up only 3,778,751 bushels,

against 8,660,800 bushels in the same month of 1885,

7,280,765 bushels in 1884, 5,678,801 bushels in 1883,

4,587,339 bushels in 1882, and 10,923,213 bushels in 1881.

There had of course been a decline in some of the previ-

ous months, but not to any very great extent
;
on the

contrary it was deemed surprising that in view of the

conditions prevailing the movement should have continued

so large. There was to be sure a falling off from the

exceptionally heavy totals of 1885, since the circumstance*

in that year were peculiarly favorable to a largo move-
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ment, but as compared with other previous years the

aggregate was above average proportions. Now, how-

ever, for April we have a decrease not only from 1885,

but from all the other years ; in fact there is no similarly

small April total in all the years through which our record

extends. Hence, in this month at least, the New York

receipts present the same characteristics as the shipments

from Chicago eastward, as so long shown in the weekly

statement of the pool lines east from that point.

"We may suppose that the prospective opening of the

canals and the firm way in which railroad rates were main-

tained, exercised an important influence in restricting the

movement this year. The roads had determined to make

no reductions in rates to meet the competition of the

water route on its opening, and there being no pressing ex-

port demand there was no inducement to ship to the sea-

board. But in April, 1885, the roads were taking grain

at very low figures, so that there was then no object in

holding the grain back to await more favorable rates by lake

and canal, and as a consequence the movement continued

free and large. "With the diminution of the receipts now,

we notice that some of the characteristics that had distin.

guished the details in all the preceding months, have dis-

appeared. Thus corn, which had played such an important

and conspicuous part in maintaining the aggregates, now

has sunk into even greater insignificance than wheat, only

179,000 bushels of corn all* told having come here during

April, 1886. At the same time wheat has not gained any,

only 442,744 bushels having been received here, and

1,603,098 bushels of flour. Oats also show only about

half the amount of the month preceding, their total

reaching 885,250 bushels. Of barley we received 149,873

bushels, of malt 398,552 bushels, of corn meal the equiva-

lent of 103,874 bushels, of peas 13,800 bushels, and of

rye 2,560 bushels. In a word, the decline in receipts

during the late month was general, and extended to all the

various kinds of grain.

One effect of the smaller movement is seen when we

come to look at the figures showing how much of the

total was contributed by each of the leading trunk lines.

The Lackawanna is not so conspicuously prominent in

amount as it was in the months preceding. Its total

deliveries for April were only 644,101 bushels, against

2,477,686 bushels in March, and instead of occupying

second position, it had third position now. But all the

other lines have also suffered a heavy reduction in

amount; as regards the ratios, however, the Lackawanna

still remains distinguished for its large increase in percent-

age over all other recent years, it having carried 17 04

per cent of the total movement in April, 1886, against

only 706 per cent in April, 1885. Moreover, though

tbe Lackawanna did not carry as much as in the month

preceding, it yet carried more than in the corresponding

month of 1885 ; that is, while the total receipts by all the

routes were only 3,778,751 bushels this year, against

8,660,800 bushels last year, the receipts by the Lacka-

wanna actually increased some 33,000 bushels, the falling

off being borne by the Central, the Erie, the West Shore,

and the Pennsylvania. It will be seen that as against

3,109,838 bushels delivered by the Central in April,

1885, .the deliveries by that road this year were only

1,019,477 bushels, a decline of over two million bushels,

while the Erie, the Pennsylvania and the "West Shore

have each lost about a million bushels or over. The

Central's percentage has fallen 9 per cent, the Erie's 4 per

cent, the Pennsylvania's 5^ per cent, and the West Shore's

nearly 9 per cent. At the same time, the Lackawanna's

percentage has risen from 7 to 17, as already 8i>id.

The following are the April figures for six years.

RECEIPTS OP GRAIN AT NEW YORK BY BODTE8 DnBlNO APRIL.

AprlL

N. y. Cent...bush.

P6r cent.

Brie bush.

Per cent.

Pennsjlv*a. .bush.

Per cent.

Del. Jj.& W..bush.
Per cent.

West Shore . .bush

.

Percent.
Various RRs.bush.

Per cent.

Total BR..bush.
Per cent.

River & coastw.b u

.

Per cent.

Total all ...bush.

1888.

1,010.47'

2808
743.496

10-68

382.738

960
644,101

1704
234.134

619
519,032

13-76

3,583,872

93-25

264,879
6-75

1885.

3,109,838

3501
2,054,094

23-73

1,314,416

15-18

811,017
7-06

1,301,575

15-02

43,971
0-50

8,434,911

97-39

229,889
2-61

3,778.7511 a,6tf.',8Q0

1883. 1882.

2,040,8 18

1

36-10

2,042,397

85-97

632,551

IMS
495.017

8-73

40,699
0-72

7,040,578: 5,281,180

98-71
I

92-65

240,1871 »417,821

329 735

7.g80,7n5 5,873,801

1,067,841

4-2-88

1,135,008

24-78

618,949

13-46

59,488

130

1881.

4,548,018

4163
8,975,488

36-40

1,588,272

14-54

98,721

0-85

8,779,086 10,204,309

03-42

t808,2o3
17-62

4,587,330

718,814

6-5S

10,923,813

Note.—In the above table flour has been reduced to grain ou the basis
of 41s inishel.'i to a barrel, aud no diatinctlon made lu the weiglits of the
different kinds of bushels, all buing added together ou the same basis.

17.(Vh> bushels of this came by canal.
+ 555.726 bushels came by canal.

It will be noticed that an unusually large part

of the receipts this time appear under the head of

"Various Railroads," no less than 519,932 bushels, or

13-76 per cent of the whole movement, having come that

way. These roads comprise various minor lines delivering

small amounts of grain here, and ordinarily the aggregate

for them all reaches only an insigniScant amount. The

fact, therefore, that so much comparatively has been

contributed by these lines this time (and the same feature

was noticeable in March, though not to the same extent)

has excited remark. It is not difiBcult, however, to explain

the matter. The Lehigh Valley, which is included among

these minor lines, and which uses the Erie in order to

reach Buffalo, has latterly been making active efforts to

get a share of this traffic to the seaboard, and its efforts

have been attended with considerable success.

For the four months of the year to April 30 the figures

of the grain movement show much the same results as for

April alone, the conspicuous fact being the great decline

in the percentages of the older lines in recent years under

the introduction of the two new competitors. The New
York Central had this year only 35-46 per cent of the

movement, against 37-7 1 per cent in 1885, 46-77 per cent

in 1884 and 52-27 per cent in 1882—in fact, it had a

smaller proportion than in any of the other years given,

and the same is true also of the Erie, while the Pennsyl-

vania likewise falls much below most otlier recent years in

its percentage. The West Shore, now that it is a Central

appendage, does not get as much as it did a year ago,

when it was waging war outside of the pool. The Lacka-

wanna, on the other hand, shows a steady gain year by

year, starting with a percentage of only 5-52 in 1883,

advancing to 7-62 in 1884, rising further to 8-63 in 1885,

and in the present year jumping up to 17-15 per cent.

The minor outside roads also show a gain, and, as already

explained in the case of the April movemest, the reason

is to be found in a larger aggregate over the Lehigh

Valley to New York. Below we give the four months'

statement in full.

RECEIPTS OF GRAIN AT NEW YORK, BY ROnTES, JAN. 1 TO APRIL 30.

Jan. 1 to April t

N. Y. Cent.. .bush.

Per cent

.

Erie bush.

Per cent.

Pennsylv'a. .bush.

Per cent,

Del.L. & W..bush.
Per cent.

West Shore..bu8h.

Per cent.

Various RRs.buah.

Per cent.

Total RR. .bush. '27,954,661

Percent. 98-15

River &coastw.bu. 526,993

Percent. 1-85

1888.

10,008,78'

35-48

6,155,147

21-61

3,452,38J

1885. 1884.

18,893,116 11,184,408

87-71
I

48-77

8,360,733, 6.872,124

22-«9
I

24-06

0,824,833 2,765,150

1-2-12 18-89 U-57

4,683,708 •8,178,480 1,821,863

17-15 8-63 7-«8

1,870,550 4,161,637

6-57 11-29

1,494,106 839,877 1,289,422

5-84 0-93 5-30

1883.

14,458,324

45-14

0,014,058

30-90

4,308,285

13-45

1,766,811

5-62

36,158,658

98-14

087,358

r88

To 1 al all

.

..bnsh. 28,481,65l'36,»18,014l23,9ll,344|32,014.7l3

1882. 1881.

11,621,438 18,824,912

68-27
j

30-00

8,677,458 10,003,077

20-5S
I

33-18

2,482,810' 6,580,545'

11-18 80-01

J

2y.;3ii!8sq^.8Si.ia3.
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Rat what have been the efTects of theao changes upon

the earnings of the trunk lines sharing in the same V This

year, aa we know, the tariff on grain, Chicago to New
York, was 25 cents per 100 lbs., leaving for the distance

from Buffalo to New York 12J cents as the rate. Last

year rates were thoroughly demoralized, and grain was
taken at almost any figure. The trunk line officials voted

to "restore" the tariff of 20 cents per 100 lbs. on the 6th

of April, but the restoration did not last long, and in the

latter halt of the month all the lines had gotten down to

about 15 cents. If we take IG cents as the average for

the month, we are placing it none too low. That would

give 8 cents as the rate from Buffalo to New York. In

comparison with (his Scent rate, the 12^ -cent rate

this year affords a very important ratio of gain—over 50

per cent—whicli of course offsets the loss to the

roads from the diminution in the movement. We find

that the actual weight of the 3,778,751 bushels received

in April this year (acccrding to the generally accepted

averages of the weight per bushel of the different cereals)

was about 162 million pounds, or about 43 pounds per

bushel. Taking the same average per bushel for last year,

the 8,GG0,800 bushels then received had a weight of about

372 million pounds. In other words, the total tonnage

this year was only 81,000 tons, against 186,000 tons in

April, 1 885. On the basis of the 25 per cent rate from

Chicago the 81,000 tons this year yielded a revenue for the

distance east of Buffalo of about $202,000 ; on
the basis of the 16 cent rate the 186,000 tons last year

yielded a revenue of about $297,000. Thus it is evident

that, unlike the result in the earlier months, in April the

gain from a higher tariff was not sufficient to counter,

balance the loss from the decline in the extent of the

movement—at least it was not as regards the yross revenue
though in the case of the net revenue, if it were possible

to determine that, the showing should be more favorable

to the present year. But there was such a large margin
of gain in earnings remaining on the movement of the

previous three months that the result for the whole four

months still is better than a year ago on the roads as a

whole, though in the case of one or two of them there is a

decrease from last year. Here is the exhibit for April

and the four months on each of the five leading lines.

APPROXIMATE I5ARN1N08 FROM THROnOH GRAIN TONNAGE.

New York Central.

Brie

Pennsylvania
Del. I.ACk. 4 West.
West Shore

Total

.

Apra.

1888. 188S.

*

S4.000

10,000'

20,000

'

34,000'

is.ooo'

Inc. or Dec.

January 1 to April i

1888. 1885.

t

107,000 Dec. 53,000

70,000' Dec. 30,000

'

45,000 Dec 23,000

'

21,000, Inc. 13,000'

44,000 Dec. 31,000

(
606,000|

368.000'

209,000]

2fl5,00ol

113,000^

t
SOH.OOO

Inc. or Dec.

Inc. 13,000

354,000 Inc. 14.000

270.0(10 Dec. 01,000

133.000 Inc. 162,00i)

169,0Oo;Dec. 50,000

181,000 287,000) Dec.128,000 1,691,000 1,619,0001 Inc. 72,000

Hence if this method of figuring is reliable, the Lack-
awanna is the only road that made a gain in earnings on
the grain movement in April, all the others having lost,

the total decrease on the five roads in question being

$126,000, of which $84,000 belongs to the Central and
West Shore. For the four months only the Pennsylvania
and the West Shore show smaller earnings than a year ago,

the Central and the Erie being slightly ahead and the Lacka-

awanna decidedly ahead. The latter has more than

doubled its earnings of 1885, its increase reaching no
less than $162,000. It should always be remembered
however that as the earnings this year represent higher

rates than last and the actual cost of moving the smaller

volume of traffic this year must have been less than mov-
ing the larger volume last year the comparison of net

earnings on this traffic should be materially better than

the comparison of gross earnings.

THE NHW YORK CENTRAL
STATEMKNT.

QUARTERLY

The New York Central sUtement for the qnarter ended
March 31 will be conaideretl favorable or unfavorable,
according to tne point of view of the inqairer. Thoee
who imagined that aa a reenlt of the Weet Shore lettle-

ment the New York Central would at once resame ita

place as an eight per cent dividend payer, and earn two
per cent for each and every ijuarter, will of conrae be
disappointed, now that they find that the exhibit for the
late quarter shows only about f of one per cent for the
stock. But those who did not overlook the fact that the

Central had assumed the fixed charges of the Weat Shore,

and who in view of that and of the unfavorable conditions

prevailing (to which of course the higher ratea were an
exception), only looked for somewhat better reanlta tbui a
year ago, will find the report now submitted not altogether

without encouragement.

In brief, the Central earned $659,840 for the stock in

the quarter under review, equal to 73 hundredths of one
per cent on the $89,428,300 capital of the company out-

standing. As the quarterly dividend was one per cent,

this left a deficit of $234,443 below the amount required

for the same. At first thought this would seem a very
unsatisfactory showing, and in one sense a deficiency

always is unsatisfactory, but a closer examination of the

statement reveals grounds for modifying such a conclusion.

The operations of the West Shore are included in this

statement, and the deficiency given exists only after

allowing in full for the expenses and lease rentals of that

road. We find that the item of "interest, rentals, &c.," is

about $450,000 greater than in the preceding quarter, and
that undoubtedly is wholly attributable to the charge for

interest on the new West Shore bonds, which the Central

in this quarter had to meet for the first time. That of

course is a very important fact to be borne in mind, for

obviously if the Central has been able to meet all its own
charges and those of the West Shore besides, and yet has

left a surplus for the stock equal to nearly three-quarters

of one per cent, the company is not doing so badly as

some critics would have us suppose. Moreover, as in the

previous quarter the road had much more than earned

the 1 per cent dividend paid, if we take the two quarters

together (forming the first half of the current fiscal year),

there is a surplus of $145,667 above the two per cent

dividends for the six months—that is, the dividends have

been fully earned, with a small balance besides.

But even the last quarter standing alone with its three-

quarters of one per cent, is a decided improvement on

most other similar periods. Thus it is much better than

in the corresponding quarter of 1885, for then the amount

remaining for the stock was only $470,006, against the

$659,840 now, and at that time, too, the Central did not

have the West Shore charges to tase care of. Moreover,

this $659,840 compares with only $239,770 in the quarter

ended June 30 last year, and with but $89,482 in the quarter

ended Sept. 30—the latter usually one of the best quarters

of the year—and in neither case was there anything included

at that time on account of the West Shore. There

could indeed be no better illustration of the beneficial effecta

of the advance in rales than this change from a profit for the

stock in the September quarter of only $89,482, to a profit

of $659,840 in the quarter ended March 31, even after

taking out $450,000 to meet West Shore interest Eri-

dence to the same effect is offered when we compare the

gross and net earnings for the March quarter in the cur-

rent year with those for the corresponding quarter in

1885. There is an increase of $1,379,979 in the groaa, an
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increase of $749,145 in the expenses, and an increase of

$630,834 in the net. The comparison is vitiated by the

fact that the present totals embrace the operations of the

West Shore, whereas those for 1885 did not, and we can-

not tell how much of the increase in the gross receipts or

in the expenses is on account 'of that fact. In the

case of the net earnings,'however, it is safe to conclude that

the whole of the increase (and perhaps more) belongs to

the New York Central alone, 'ias there is a consensus

of belief that all the West Shore's earnings were consumed

by the road's operating expenses, leaving nothing in the

shape of net, and some accounts even have it that receipts

did not cover ordinary expenses by $100,000 or $200,000.

Assuming then that the $630,834 increase in the net

over 1 885 is on the Central proper, the gain has followed

simply as a result of the higher rates in force, as all reports

agree in stating that the volume of traffic has been smaller

than in the previous year, in which year the low rates

served as a stimulus to a larger movement. The position

of the Central with reference to the West Shore adjust-

ment would thus seem to be this. The settlement has

swelled its interest and rental account some $450,000, but

on the other hand has added $630,000 to its net earnings,

so that on the whole it has gained by the operation, and

this gain we may suppose will become still more conspicuous

when business improves and the volume of traffic again

increases.

Another point to be remembered in connection with

the return for the March quarter, is, that this quarter is

usually one of the poorest of the year. Some of our contem-

poraries speak as if the outcome for this quarter was to be

accepted as offering the extreme limit of the favorable

results to be expected under the present conditions. The
road has had the benefit of the higher rates, and yet has

been able to earn only three quarters of one per cent on its

stock—so the argument runs ; hence we are to suppose

that three per cent a year is about all the company can

earn for its shareholders. But this species of reasoning

is defective, in that it ignores the important fact of a

difference between the different quarters. The quarter

ended March and that ended June are poor ones ; on the

other hand, those ended September and December are

good ones, unless, as happened in the September quarter

of 1885, special influences come in to disturb the ordin-

ary course of things. We have prepared and give below a

summary of all the quarterly returns issued since the

State Commissioners have required returns of the com-
panies. It will be interesting, as showing how widely

different the results are in different quarters.

Qmu-ttr endeil.

Dec. 31,

Mar. 31,

June 30,

Sept. 30.

Dec. 31,

Mar. 31,

June 80,

Sept. SO.

Dee. 31,

Mar. 31,

1»83...

1884 ..

1884..,

1884...

1884...

1685 ..

18C5. .

,

188iS...

1886..,

18S6t.

Gross

Ea rnings.

t
7.914,128

6.710,591

6,361,071

7,162,879

6,810,170

5,962,222

5,603,634

8,053,415

6,876,601

7,342,201

Operating

Expenses.

A Taxes.'

4,881,799

4,218,893

4,232,258

4,716,863

3,933,086

4,007,216

8,878,864

4,500,207

4,135,209

4,756,361

A"et

Earnings.

3,232,329

2.4U1.698

2,128,813

2,416,516

2,877.084

1,955,006

1,724,770

l.f63.208

2,741,392

2,585,840

Interest,

Rentals,

&e.

*
1.395,000

1,390.000

1,895,000

1,445,596

i,5oa,ono

1,485,000

1,485,000

1,463,728

1,1(17,000

l,92-<,000

Pnflt.

«
1,837.329

1,096,698

733,813

1,000,920

1,377,0»:4

470,00)

289,770

89,482

1,274,392

659,840

* All taxes, except taxes on earnings and capital.
I West Shore operations included for the flrst time.

This brings out particularly the fact that the March
quarter is invariably much less favorable than the Decem-
ber quarter which precedes it. la the late quarter this

characteristic was not so marked as in the same quarter of
the years preceding, and yet it has been referred to by
many writers as if it were an exceptional stite of affairs

peculiar to the present time. The truth is, business and
earnings naturally decline during the winter months. How

striking the difference has been in other years will appear
when we say that while in the December quarter of 1883
the net earnings were $3,232,329, in the March quarter of

1884 following they were only $2,491,698, or nearly three-

quarters of a million dollars less. In 1884-5 the difference

was even more noteworthy, the net of the December quarter

being $2,877,084, and those of the March quarter only

$1,955,00 6, or over $900,000 less. In the cuirent fiscal

year the decline has been only slight—from $2,741,392 to

$2,585,840—and adverse criticism therefore on the mere
fact of this decline can only proceed from a lack of

knowledge of the ordinary course of the company's in-

come. The difference between the late quarter and that

preceding has no doubt been less than usual simply because
the new conditions as to rates which followed the settle-

ment of the trunk line difficulties did not exert their full

effect in the December quarter—that is, the higher rates

counted only in part in that quarter. Had that influence

operated to the same extent then as it did in the March
quarter, the earnings in the December quarter doubtless

would have been much heavier than they were, and thus

the difference between that and the late March period

would have been more striking—all of which goes to

show that the March quarter being poorer than the De-
cember quarter, it is not fair to judge of the whole year by
the return for that quarter alone.

TH.E FRENCH LOAN.
We have by mail the conditions of the late French loan.

The law as passed authorized the issue of a loan of 900,000,010
fr. 3 per cent rentes. Article I. provides for the issue of 3 per
cent rentes necessary to produce an effective capital" of
400,000,000 fr., which will be handed over to the savings
banks, and will not, therefore, come upon the market. Article
IT. provides for an issue of 3 per cent rentes sufficient to yield
an effective amount of 500,000,000 fr., besides 4,000,000 fr.

for the expenses of the operation. Article III. provides that
of this amount of 500,000,000 fr., 153,828,200 fr. is to be applied
in place of the Treasury bills authorized to be issued last year ;

105,000,000 fr. is to be used in the budget of 1887 for the pur-
chase of war material ; and the balance of 242,171,800 fr. is to
be applied in reduction of the Treasury deficits. Article IV.
provides that the Finance Minister is authorized to arrange for
the issue of the loan through the Bank of France. The issue
price was fixed at 79 fr. 80c., and the deposit on subscribing
was 15 fr. No other call is to be made until July Ist, when
21 fr. 60c. must be paid, the other instalments falling due at in-
tervals of three months thereafter. Subscriptions were
directed to be received for the 500,000,000 fr. at various places
throughout France, Corsica and Algeria from 9 A. M. to 4 P.
M. on May 10th, and the total subscriptions reported by cable
were 43 times the 500,000,000 fr. offered. According to Article
X. of the law authorizing the loan, all subscriptions, whatever
be their amount, wUl be subject to a proportional reduction.

SATES OF EXCHANGIE AT LONDON AND ON LONDON
AT LATEST DATES.

XOHANBE AT LONDON- May 6.

On—

l.m8terdam.
Amsterdam.
Hamburg..

.

Berlin
Franktort...
Vienna
Trieste
Ajitwerp .. .

St. Pet6r8l)'g
Paris
Paris
Qenoa
Madrid
Cadiz
Lisbon
&.lezandrla

.

Oonstant'ple
Bombay
Oaloutta
Sew York...
Song Kong.
Shanghai. . .

.

Time.

3 mos.
Sight.
3 mos.

Short.
3 mos.

Dem'd

Ratt.

12-3
12 1%
20-55
20 55
20-55

«12-3Ja
©12-214
»20-59
O2059
®20-o9

l2-77>siH2-80
l2-77iaai2-80
25-40 a2515

233992314
25-1334a25-.!0

25'51i4a25-66i4
45'8345^

6258»52>s

Is. 5»8l.
Is. 5»8d.

MXaHANBB ON LONDON.
Lalett ^
Date. ^^

May 6
May 6
May 6
May 6
May 6
.May 6
May 6
May 6
Miiy 5
May 6

May

May
.Mfiy

May
Mar
May

Short.

Short.

3 mos.
Short.

3 mos.

Tel. t'rs

80days
4 mos.

Sou.

12-07

2044
20-44
20-44
12-62

25-20
235,
25125

46-50

Is. 5»ied.
Is. 59)111.

4-80%
3b. a^sd.
48. 7-4d.

[From onr ot oorrespondent.J

1- ).'JDOS, Saturday, May 8, 1886.

Though the condition a= egard-j the Irish question practi-

cally remains uaaltered, an 1 the Greek difficulty still awaits
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tinal solution—the latter havinj; assumed a more embarrassing

form—the commercial horizon has, if anything, rather bright-

ened iluring the week. Wo do not hear of any increase of

orders in the leading manufacturing centres ; in fact, in the

hardware districts production is rather in excess of coasump-

tion, but the greater activity in the money market and the

advance in the Bank of England rate of discount from 3 to 8

per cent, though only partially followed out of doors, are

signs of returning animation we cannot ignore. The existence

of an inquiry for gold for France may have had something to

do with the decision of the Bank of England directors ; but

even allowing for that, the reduction in floating balances is

sufficient to account for a permanent hardening of values. The
private deposits held by the Bank are about £3,700,030 short of

those at the corresponding period in 1885.

A year ago at this time the lessening of the tension of

foreign affairs, due to the strained character of our relations

with Kussia on the Afghan frontier delimitation question,

enabled the Bank directors to take advantage of the heavy
accumulation of resources to commence to reduce the rate and
cause a closer assimilation between the open market and offi-

cial quotations. The rate was then lowered from 3J^ to 3 per

cent, and further reductions almost immediately followed.

But commercial prospects then were distinctly different from
what they are now. Then there was the likelihood of our

sinking yet further into the quagmire of depression; now, on

the other hand, we apparently occupy more stable ground,

and the immediate future, instead of threatening to be further

involved, tends rather to become more settled and satisfactory.

This year, therefore, has unquestionably an advantage over its

predecessor in the prospect of an extended employmsnt for

money, and the fact that there is an entire absence of ram-

pant speculation just now, and that business, though quiet, is

conducted on safe lines, speaks well for the substantiality of

the movement.
The development so far has been of very slow growth. The

wave of reviving prosperity, starting from across the Atlantic,

has taken a long time to reach our shores, and even now its

effects are but slightly perceptible. Still no doubt can be

entertained that a change is coming over the spirit of affairs,

and if judiciously fostered it may be productive of splendid

results. It is very desirable that whilst participating in the

improvement initiated in the United States, we shall not have

to contend in a similar manner with labor troubles when we
are commencing to feel the tide of returning prosperity. We
have a great deal of lost ground to make good, and we cannot

afford to lose business through untimely disputes between

capital and labor, which would only result in the flow of

prosperity passing us and spending its influence upon Conti-

nen tal manufacturing centres.

The change in the Bank rate, having been fully anticipated,

has created no surprise. Money has become much scarcer of

late. An exceptional demand has existed during the past day
or two on Paris account in connection with the new French

loan, whichis to be brought out on Monday, but omitting that

special inquiry there has certainly been more movement in

money of late, and a permanent hardening of values seems

setting in. An examination of the Bank of England weekly
return shows that the advance was all but compulsory, The
reserve had b3en reduced £718,597, and the proportion to lia-

bilities was 39"3, against 41 '45 per cent. The amount of the

reserve is now £11,739,050, or fully £6,000,000 less than last

year. The stock of bullion is now £21,037,000, or say £5,900,-

000 below the total of last year.

Neither the joint stock banks nor the discount establishments

have fully followed the lead of the Bank in arranging their

allowances on deposits. The former now give IJ^per cent for

money at notice and the latter 1'^ per cent for money at call

and 13 per cent if with notice.

The rates for money Iiave been as follows :

Lonion

Apr. 2 2
•• 9 8
'• 18 »
" 23' 2
" 30| 2

May 7 3

Open market ratee.
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Six
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Three Four Six
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1J<«— lJi®a 2 ®2K:2!<»3S4
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1

1
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1
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IX-IM

J -a

The following return (howii tho poaldon of tb« Bank of

England, tho Bink rite of diicount, the prioe of ooaioln, the

price of middling upland cottso an 1 wheat, an I tht B inkers

Clearing House return, compared irith the three previous
years :

ClrouUtlon* anludlag 7-dajr and
othor bllla

Publlo depoilta

Other dopoalti

GoT«rniB*ot iMnntlM
Other lecurltlea
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Bank nte
Conaola
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The Bank rate of discount and open market ratee at the
chief Continental cities now and for the previous three weeks
have been as follows:

Botaao/
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Messrs. Pizley & Abell write as follows on the state of the
bullion market

:

Gold- All arrivals have been taken for export to Paris, tog^tbv with
£193,000 withdrawn from the Bank ; the demand, however, for that
(lUiirter Is expected to subside after the Isiue of the French loan oa
Monday next, and all shipments of gold from America will probably
ooino to this country, especially since the Bank of Bngland haslnoreaaed
Its minimum r.ate of discount to 3 per cent. The Nile broagbt £0,000
from West Indies, the Elbe £5,000 from River Plate—total «11.000.
Silver—With a fuither considerable full In IndL-kn exchani^es. and la

the absence of any special outside requirements, the prlee of silver fell

to 45 '''3d., at which the market closes tirm, the India Council having
refused to allot at current rates. The heavy fall recently experienced
In the Indian exchanges has been caus>'d by the keen competition for
forward covi r by Indian importers of Minohester Koodg, the Manches-
ter houses here enterins Into contracts at ruinously competitive rates

;

and the question agitatitiK hero has been at what ra'e of exchange such
Arms can cover their operations without actnal loss. We arc informed
that that point has been toucb°d. and looking to the action of tbe India
Council and the issue of the New Indian Sterling Loan to-morrow, a
more hopeful feeling, as to the immediate future of silver, seems to
exiat. The amoimts to hand during th-j week comprise: £65,000 from
Chill, £25,000 from West Indies, £7,000 from .Vustralla-total £97,000.
The P. & O. steamers have taken £120,000 to India.
Mexican Dollars—There has been but little business in dollars; the

only arrival has been £9.000 from the West Indies, and the price has
been without alteration, being quoted nominally •IS'si. per oz. The F.
& O. steamer has taken £10.700 to China and the Straits.

The quotations for bullion are reported as follows:

OOLD. SIIiVBB,
London Standard. May 6 ..ipra 29. Iiondon Standard. May «. AprU 20.

a. i. a. d. 4. 4.

Bar gold, fine., .oz. 77 9K 77 OH BarallTsr ox. 45« 48 1-1)

Bar gold, contain'g Bar BllTer.contaln-

80 dwta. sllTer.oi. 77 11 77 11 IngSgra. gold..oa. 40X 48 7-18

3pan. doubloona.oa. Cake allrer oi- *9ii 48 iiie

3.Am.donbloons.oa 1 Mexican dola...oa.' iSH

Subscriptions are invited for 538 six per cent first mortgage

sterling bonds of £100 each of the Elgin Petitcodiac & Have-

lock Railway Company, Canada, the minimum price being 88

per cent.

The Bank of England have received tenders for £1,060,000

Corporation of London 3^ per cent debentures. The applica-

tions reached a total of £3,251,200, at prices varying from

£102 10s. to £98 lOs. (the minimum). Tenders at £99 I63.

received about 16 per cent of the amount applied for, those

above that price being allotted in full. The average price

obtained was £100 83. 3d. per cent.

Tenders for £6,000,000 India three per cent stock received by

the Bank of England amounted to £15,790,000, at prices vary-

ing from the minimum of £86 to £88 lOs. Tenders at £37 Is.

received about 99 per cent of the amount applied for, thoee

above that price being allotted in full. The average price

obtained for the stock is £87 4s. 2d. per cent.

The Board of Trade returns for April have just made their

appearance. They show that the volume of our export busi-

ness is greatly expanding, so that it is clear that some progress

is being made. The actual gain for the month over the cor-

responding month of last year is only £23,592, certainly but a

small gain is better than oft-repeated retrogression, and as
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the improvement has now been maintained for two months,

we are sanguine enough to believe in its stability. The
deficiency in the four months' shipments is now £1,012,018.

The imports exhibit a falling ofiE for the month of £6,594,436.

Of this amount about £3,000,000 is due to diminished wool

receipts, about £500,000 to cotton, and the balance mainly to

the falling off, both in quantity and value, in the importations

of cereal produce.

The totals are as under:

^Exports British dk ^Re-exportsForeign—
,—Total Imports.—. Irish, Products, itc.—^ tt Colonial Mdse de,

1884.
1885.

April.
a

99,773,7^8
33,081.190
26,08»,754

imot.
£

13B,794,325
129,5t)8,804

112.800,599

April.
S.

18,'4»,513
18,394,212
18.417,804

imos.
£

77,114.881
69,535,682
68,524,661

April.
S,

4,964.867
6,576,275
5,168,697

4 mos.
£

20,838,665
20,031,182
18.227,979

A glance at the accompanying table of imports will show
that our indebtedness to America for food stuffs during April

was distinctly below the corresponding month of last year.

The depreciation in the value of cereal produce received is

again considerable, and raw cotton, tallow, timber and copper

all disclose a heavy falling off. As whilst our imports from

the United States are declining, our exports thence are in-

creasing, a continuance of the flow of gold to Europe seems

foreshadowed.

The following sho.ws the imports from America during

April, so far as enumerated in the Board of Trade returns :

April-
Oxen and bulls No.
Cows No.
Calvea No.
Sheep and lambs No. 883
Wheat-Atlan. ports.owts. 1,045,651

Pacific ports cwts. 2,320,380
Flour cwts. 1,297,267
Bacon cwts. 12?,714
Eeef-Salted cwt«. 27,625
Fresli cwts. 69,999

Hams cwts. 58,080
Meat, unennmerat'<l.cwts. 278
Preserved cwts. 31,717

Pork—Salted cwts. 16,399
Fresh.* cwte. 1

Butter cwte. 2,351
Cheese cwts. 50.147
Fish cwts. 2,126
Lard cwts. 44,245
Sugar, refined cwts. 259,134
Copper ore tons. 1 ,2.56
Regulus, &c tons. 2, 43
UnwrciURht and partly
wrought tons. 189

Cotton, raw lbs. 724,536
Tallow cwts, 25.167
Wood& timber—Hewn.Ids. 21.881
Sawn and split loads. 35,0P3

Clocks No, 29,581
Leather lbs. 2,182.408

— Quantity. .

1885. 1886.
11,416 5,841

72 18

-Value.-
1885. 1886.

£266, 5S7 «116,«86
1,445 318

108
718,751
855,519
681.736
177,805
15,a21
59,507
61,544

80
13,226
16,077

2
578

45,546
r2,733
58,9C0

102,731
205

1,479

68
673,973
15,667
7,822

28,603
22,635

1,854,581

1,768
431,647
970,932
765,770
225,870
57,553

187,614
146,005

353
84,276
26,230

2
9,364

116,481
5,556

83,529
215,752
16,278
56,598

8,645
2,040,719

38,624
69,914

106,602
7,679

111-',345

200
267,513
342,205
374,766
279,214
28.926

143,755
136.808

160
34,637
20,038

5
1,997

103,109
31,047
97,285
89,997
2,612

37,165

2,740
1,608,031

20,700
26,496
79,170
7,604

104,479

It is clear that the actual increase in the volume of our
export business is solely due to the expansion of our commer-
cial relations with America. In cotton, linen, woolen and
hardware a satisfactory gain is exhibited. The majority of
the important items of export disclose tangible iocreases,

and suggest the institution of a much sounder commercial
position than we have experienced for some time.

Below are our exports to the United States, as far as can be
gathered from these official statistics, during April:

AprII-
Horses No.
Beer and ale bbls.
Salt ,.tou8
Spirits galls.
Wool lbs.
Cotton piece goods...yds.
Jute—Yarn lbs.

Piece goods yds.
Linen—Yarn ibs.

Piece goods. .yds.
Silk broadstulfs yds.
Other articles of silk ouly
Articles (it silk and other
materials

Woolen fabrics yds.
Worsted fabrics yds.
Carpets yds.
Hardware and cutlery
Iron and steel—Pig... tons

Bar, angle, <Sto..ton8
Kailroad tons
Hoops. 8heet,&c.ton3
Ca(-t and wro't.itons
Old, for remnftr.tons

Tin—Plates tons
Steel, unwrought tons
Lead tons
Tin, unwrought cwts.
Steam-engines
Other kinds machinery..

.

Apparel aud sli.ps

Haberdashery & millinery
Alkali cwts.
Bags and sacks doz.
Cement cwts.
Earthenware, &c
Paper-Wriling, printing,

&c cwts.
All other kinds.cwts.

Skins and furs
Stationery.oth'rthan pap'r

. Quanlitu- -Valtte-
1885. 1886. 1885. 1886.

18 127 i 1,626 £9,570
3,822 4,027 16,003 15,836

18,282 23,153 18,576 21,008
4,944 11,122 1,.535 4.0U

391,600 318.200 1^,463 12,391
3,237,200 3,573,200 78,381 88,475
953,600 1,533, :iOO 5,707 9,822

7,856,000 10.460,000 63,139 84,206
67,000 131,800 1,807 5,407

3,919,200 6,325,800 97,976 115,605
55,432 29,794 8,069 5,396

1,931 3,150

25,011 48,191
214,300 423,300 26,081 60.209

1,343,500 3,723,900 65,159 194,109
37,900 75,100 5,613 14.448

18,100 24,931
11,376 29,748 33,831 82,841

132 546 1,426 4,049
2,937 7,188 14,573 38.504
212 1,189 2,864 8,397
146 191 2,307 4,327
858 4,443 2,840 11.018

21,221 32,781 313,205 457,780
620 5,747 15,327 45,829
23 70 26j 96 4

200 543 830 2,542
2,326 4,530

15,132 26,156
10,122 10,8,0
11,762 14,649

3i0,22'6 268.393 92,410 79.002
6,838 12.389 1,128 1.5f 1

154,400 178,100 19,237 18,260
57,333 74,856

903
995

746
598

3,414
3,111

44,903
4,730

2,379
2,443

59,564
6,106

The movements in the precious metals have been as follows

Imports in April..
Do 4 months

Exports In April,.
Do 4 months...

sutkr.
Imports in April,.
Do 4 months

Exports in April..
Do 4 mouths

lb and from all CountrU).

1884.

S
2,521,627
6.153,006
7J7,903

3,634,307

993,910
3,361,793
1,087,148
3.557,3"

1885.

675.307
3,317.462
511.742

1,766,804

1886,

£
670,899

4.743.665
1,987.590
3,792,178

782,935
3.;B4.8,W
933,437

3,442,027

617,448
2,800.532
513,115

2.700,919

To and from United States.

1884.

1,992,991
3,917,821

166,383
878,815

1885.

£
2.670
5.873
1,300

38,160

177,223
906.978

81
91

1886.

£
102,220

2,000.265

'

39,806

130,509
778,050

Notwithstanding the improved agricultural prospect and
the absence of any reil life in the demand, the grain trade
has not been without firmness. Wheat has frequently made
an advance of Is. per quarter, and had there been anything
approaching to a speculative inquiry, a much more distinct

improvement would, no doubt, have occurred. More atten-
tion is now being bestowed upon the statistical position, and
not a bit too soon. Importations both of wheat and flour for

the past week were very moderate, and much below what they
were for the corresponding week of last year. As consumption
must have been quite of an average character, further drawing
upon stocks must have been compulsory, and the excess over
last year is possibly appreciably leas now tlian it was on the
1st of April. Supplies on passage are by no means heavy. It

seems, therefore, that the trade is being gradually brought
into a sounder positio.i, although considerable room for im-
provement yet remains. The imperial weekly average prices
are less gloomy and disheartening—3l8. Id. per quarter was
quoted for the week ended May 1st, whereas but a few weeks
ago only 29s. per quarter was reported. This recovery is not
to be lightly esteemed, and it is to be hoped that the upward
movement has not yet been finally checked. It must be a
source of sati-sfaction to know that this healthier state of
affairs has been brought about solely by the strength of the
bona fide demand, and is in no way attributable to speculative
influences.

The following return shows the extent of the imports of
cereal produce into the United Kingdom during the first
thirty-five weeks of the season, the sales of home-grown
produce, the average prices realized, and other items, com-
pared with last season :

nrpoBTS.
i8sr-6.

Wheat cwt. 31,47.^,199
Barley H, 103,835
Oats 6,484,993
Peas 1,393,553
Beans 2,098,185
Indian com 19,240,191
flour 9,031,248

Supplies available for consumption in thirty-five weeks
(exclusive of stocks on September 1)

:

1885-86. 1884-85. 1883-34. 1882-83.
Imports of wheat, owt.3 1.475, 199 33.632,509 35,376,925 43,760,546
Imports of flour 9,031,243 11,336,440 10,332,594 12,013,163
Sales of home-grown. .30,996,226 31,188,648 30,383,805 30,905,700

Total 71.502,673 76,157,.597 76,093,324 86,679,409

The following statement shows the extent of the sales of
home-grown wheat, barley and oats in the principal markets
of England and-Wales during the first thirty-five weeks of the
eason, together with the average prices realized, compared
with the previous season :

1884-5.
.33,632,501
11,142,188
7,77.^.311
1,299,634
2,219,880

16,619,304
11,336,410

1883-4.
35,376.925
11,623,526
7,868,228
1,161,538
1,671,753

17,897,287
10.332,59 4

1882-3.
43.760,546
12,311,009
9,883,113
1,458,027
1,810,382

13,297,671
12.013.163

Wheat, qrs.
Barley
Oats

1885-86.

Sales.

2,160.957
2,802,331
333,777

Av'ge
Price

s. d.
30 5
29 6
18 11

1884-85,

Sales.

2,174,372
2,810,.562
369,189

Av'ge
Price

s, d.

32 8
31 8
20

1883-84.

sales. ^
2,118,061
3,018,813
301,410

t. d.
39
32 3
19 11

Cionverting quarters of wheat into cwts,, the totals for the
whole kingdom are estimated as follows:

1885-86. 1884-85. 1883-84.
Wheat cwt. 30,996,226 31,188,618 £0,383,805

The quantity of wheat, flour and maize afloat to the
United Kingdom is shown in the following statement:

At present. Last week. Last year. 1884.
Wheat qrs. 1,866,000 1,884,000 2,912,000 l,845,OOOi
Floor.equal to qrs 178,000 201,000 288.000 236,0<M>i
Maize qrs. 317.000 294,000 426,000 16tf,50ff

Kiizlllsu Kiuaiiulal tlari£ui!< — Car <JaDiu.

The daily closing quotations for securities, <S;c., at London
are reported by cable as follows for the week ending May 21:

London.

Ulver, per oz ..d
Ctonsols formoney
Oonsols for account. . .

.

Pr'oh rentes (in Paris) fr

0. S. 4>9i of 1891
0. S. 4s of 1907
Canadian Paoiflo
Chic. Mil. & St. Paul....
€rle, oommon stock...
( lllnols Central
••ennsylvania
Philadelphia* Beading
««w York Central

Sat.

45
1016|e
i017,„
82-52 "s

11338
128%
6. 14

86!!i
24I3
133
53U
11=8

10358

Mon.

44!^
lOlBia
1017,8
82-65
I1314
128%
66
87k
24%

I3914
52%
llSs
103%

Tues.

44%
lOmj
1019,8
82-40
II314
12818
65%
87'«
24»8
139%
53
Wa

10278

Wed.
I
T/iurs.

44%
10113l8'
10115,8
S2-50
11314
128%
65»8
87
24%

13913
5258
11%

10258

45
101%
10113,6
82-25
11314
128%
6.-38

87%
24%
139
52%
11%
102%

Fri.

45e,a
101"t«,!
101l»i«^
82-321*
113>4
128%
65%
89
2ti«

1391a
52'8
11=8

102 'a
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National Banks.—The following national banks haye lately

been organized:
3.400—Tli« Nntlonftl Bank ot HIkU Point, N. O. Capital, 9.'>0,000.

Wyiiit J. Aniitlc'hl. Prc«l<l«iit; no ca»lilpr.

3,191—Tl>i< NiiilliwoRtxrii Nitlluiiitl ISuiik nt Phlliiilelplilii, Pn. (,'u|iltal,

#'JO(i.OoO. Jiiiiios I!. I)v)yl«, I'roHUkat; Jueeiili Cliitimon,
Caslilor.

3,492—Tbo t'liHr National Bank of Oonneant, Ohio. Capital, 950,000.
8. J. Miiiltli. Prealilont ; B. E. 'I'liayi r. Oikabler.

3.40.1 -Till! rirst Niitl«m>«l Itiink of FalrfloUl, Nel). Capital, 950,000.
I,. 1). I'owlor. I'rislilmit; M. ('. Joslyn, Casliler.

3,.194—Tlii< >(ulliin»l Iron Kiuik of Pottstown, Pa. Capital, $200,(100.
Jui'0>< I'V^i'ly. President ; Itenry .1. Melxell, CaHlilnr.

3,495—Tun Klr»t National Hank ot Nolson, Neb. Capital. 950,000.
TliomaH llarliinv. Prt nUlcnt ; Saniunl A. Lapp, Caahk'r.

3,496-Tlii' First Natloi.al Biinkof Nmtli IMiittc, Neh. C«i>ltal, $.50,000.
JoRcpli K. .Mtl.'onut^ll. Prt\si(l(Mit ; .JiiiiicH StithorUiul. Oimlilur.

3,197—The FlrKt Natloniil Hunk of 'I'luniiH, I'Moililn. Capital. !il.5O,O0O.

Jno. N. C. 8to<kton, I'lowlilcnt ; T. C I'allaferio, Caahlor.
3,493—The Sonthwestern Nut ii)n;il Bank of Philadelphia, Pa. lapltal,

$200,000. John tiaidluer. Preoldcutj Harry B. Lanxwurthy,
CaKhic.

3,499—The First National Hank of Passadena. Cal. Capital, $50,000,
Perry M. Green, President; David Ualbralth, Cashier.

3,500—The American Exehange National Bank ot ChlcaKo, Illinois.

Capital, !fl,0UO.00O. David W. Irwin, Prcslde.nt; A. L. Dewar,
Cashlep, •

3,501—The l-arniers' National Baik of AUentown, New Jersey Capital,
$.">().( 00. Geoige H. Vanderbeck, President; no eashlor.

3,502—The Paik National Bank of (Miieatco, 111. Capital, $200,000.
Charles P. Paeker, President; John J. Akin, (ashler.

3,503-Tho Atlas National Bank of Chieago. 111. Capital, $700,000. W.
C. D. Granids. Pro.-ideut ; P. P. Wilson. Cashier.

3,501—The Seooud National Bank of Grand Forks. Dak. Capital. $55,.
000. Alexander Griggs, President; A. W. Clarke, Ca"hler.

Imports and Exports fob the Week.—The imports of last

week, compared with those of the preceding week, show a

decrease in dry goods and an increase in general mercbandic e.

The total imports'were $8,091,103, against $7,983,947, the pre-

ceding week and |8,917,335 two weeks previous. The exports

for the week ended M»y 13 amounted to $6,680,009, against

$5,893,163 last week and $6,110,031 two weeks previous. The
following are the imports at New York for the week ending

(for dry goods) May 13, and for the week ending (for general

merchandise) May 14; also totals since the beginning of the

first week in January:
roaBioN iwi-oitrs at new roR&.

For Wuk.

Dry (Joods ,

Qeii'liner'diae..

Total ,

Since Jan. 1.

Dry Goods
Oen'l mer'dlse.

Total 19 weeks.

1883.

$1.492.94R
6,737.222

§8,230.171

$49,4.62.004
121.470.1101

$170,932,935

1881.

$1,277,925
6,790,128

$8,163,053

$46,203,140
120,024,758

$166,232,898

1885.

$1,155,995
5,166,231

$6,322,226

J38.319,348
100,739.154

$139,058,502

L8b6

$1,862,126
6,428,976

$8,091,102

$46,193,119
116,055,028

$162,213,447

In our report of the dry goods trade will be found the im'

ports of dry goods for one week later.

The following is a statement of the exports (exclusive of
specie) from the port of New York to foreign ports for the

week ending May 18, 1886, and from January 1 , 1836, to date :

KXPOBTS PROM NBW TORK FOB TBB WBKK.

1883.

$6,373,8^9

1884.

$5,114,601For the week...
PreV. reported..

Total 19 weeks. $131,461,589 $l0r),911,227

125,090,700 100,799,623

1885.

$7,005,759
115,579,865

$122,535,621

1886.

$0,680,009
100,95.S3&9

$107,635,408

The following table shows the exports and imports of specie

at the port of New York for the week ending May 15, and
since Jan. 1, 1886, and for the corresponding periods in

1885 and 1884:

BXPOBTS AND tHPOBTS OP BPBOIH AI' MBW TORK.

aoi4.

Sreat Britain
Franoe ...
Sermany
We»t Indies
Mexico
Boath America
All other ooantrles.

Tstal 1886.
Total 1885.
Total 1884.

_ Silver.
Sreat Britain
fframae
Oermanj ..

West Indies
Mexico
Sonth America
All other coontries.

Total 1886.
Total 1885.
Totel 1884.

Bxporlt.

Week.

$511,389
5,814

11,730
170

$529,433
24,690

157,800

$111,200
200

1,100

1,560
17,373

$161,733
267,337
201,743

SineeJan.l

«7,635 833
ii.ses.soi

899.789
3,768,770

497,334
381,668

f24,738,S9.7
5,283,66.=

36,193,885

$4,643,516
6,392,2?0
5.' 91,107

Importt.

Week, Since Jan. 1

.

$.

22,904

2,024

$24,928
172,865

7,562

$4,247,461 •
18.i,777
28,250
86.603 3,7." 3

1,101
41.376 2,150
54,016

$7,601
55.35.'i

31,817

1.193.687
1,127.313
717,092
161,3.55
13,852

137,461
5,914

$2,656,704
5,032,979
3,218,431

48
357,787
49,945

174,227
3,143

9585,150
643,142

1,621,816

Of the above imports for the week in 1886, $34,938 were

Amerioan gold coin and $4,835 American silver coin. Of the

exports during the same time $13,606 were Amerioan gold

coin.

FoRMON TaADi or Niw YoRK-Moimar fiiAntaarT.—lm
addition to the foregoing tablai, nude up from weakly retume,
we give the following flgurea for ibo full months, alio laotd
by our New York Ctutoin Houae. Th* flnt itAtMnent oo««»
the total imports of merchandiM,

wroBn mo mnr tom.

MentK

Jannarr. .

.

Ftbruarr

.

Marsh
AprU

Dry
Oomlf.

I
•,410, l«4

M,ino,4«s

is3is,ria

8.M6.830

Ofiural

SajW.TSB
M,M1,SU
8a,as4,4«i

ll8,Sll,a8B

Total..- 48.'aa.S44!lO4.liaB.I)01 UT3M,a46

nuL

9t,TMfH»
a8,aei,74i

W.18l,ise

in,i7».n«

Dry

10,808^0'
ta,at4.4ts

tOJM6M)
a,aa94i<i4

JCmkM.

17,Ma,M»

IMM.4aT

87,«Ti,»7i| wifmfitt vtijKmfiia

IMeL

mmjaM

Njae,4si

XrOBTS FROM HBW TORK.

ttimth.

Janoary...

Febroary.,
Marob....

AprU

Total..

nuHMmrOumM—.

1888.

33.788.ai«

«,S143S1
«3,SOt,064

S4,S96,1M

M,H38,47a

1889.

8S.718,1M

<3.715,4S0

88,187,314

80,887343

10ej88.78l

OCROn BBOBim.

MontK

Janaary.. .

Febraary..

Harcb
April

Total...

At Hmm Ttrk.

1888.
I

10,8*^448<

11.188.781

19,800J83
10,484,188

48,«S0JWI>

*
IOJ88,Hm
10,488,888

11.817.048

8,»r7,7Be

wmafUi

United States Sab-Treasary.—The following table shows
the receipts and payments at the Sub-Trea8(ury in this city, a*
well as the balances in the same, for each day of the past week t

Date. Becetptt. Payment*.
Bataneen. •

Coin.

$
989.264

1,505,611
1,39j,113
1 ,292,065

11,077,868
2,171,310

May 15
" 17
•• re
" 19
" 20
" 21

Total. .1 18,131,23

1

939,6^5 128,351,196
1,075,421 128,116.255
950,016 12S,135.12!

1.285.2351128,536.031
10,755,726:128,658.327
1,004,134 128,816.232

Ooin Oert't.] OurrtHey.

53.171,290
.53.106,fiOO
58,59,5,830!
58.161,060!
58.654.060,
59,071.2 lo!

12,571.761
12.704.382
12,891.582
12.97P.572
12,989,118
13.518,539

16.070.1371. I

—Attention is called to the card of Messrs. Dickinson ft

Ailing, bankers and brokers, which will be found in the
Chronicle to-day. This firm is composed of young and ener-
getic men. Mr. W. H. Dickinson has been a metnber of the
New York St(x;k Exchange for the past twelve years, and as
such has had a large and varied experience; while Mr. Edward
Ailing was with the late firm of Fisk & Hatch for upward of
twenty years. Investors and bankers are invited to give the
firm a trial with their purchasing orders.

—Messrs. Spencer, Trask & Co., bankers, 16 and 18 Broad
Street, have issued a very neat little hand-book, containing
tables for investors, which show the per cent of income to be
realized on investing in bonds carrying various rates of inter*

est and falling due at different peri(xl-' from one to fifty years.

—The Homestake Gold Mining Company announces its

ninety-fourth dividend ot 40 cents per share, for April, aggre-
gating $50,000, payable by Messrs. Louosbery & Co.

—The Ontario Silver Mining Company has deflated its one
hundred and twentieth dividend of 50 cents per share (or

$75,000), payable at the transfer agency of Messrs. Lounsbery
& Co., Mills Building.

Auction Sales.—The following were sold at auction this

week by Messrs Adrian H. MuUer & Son, 13 Pine Street

:

8/iarea,
3 Central Nat. Bank 121 >«

175 Penn8yK.ini» Coal Co. .260
30 Long Island Ins Co 90
50 Broadway I'ls. Co 177
40 W'lusburjrli City Plre Ins.24 1 h
1 1 Chatham Nat. Bank 190
25 Chatham Nat. Bank 191 >9

75 Corn ExehauKC Bauk...l88-'«
2 Bank of State ot N. Y....131'fl,
7 Cltv Fire Ins. Co 116 i

17N. "Y. Fire Ins. C!o BO'S
|

30 Second Nat. Bank 237 ,

10 B. Est. Kxch. A Auction
Room (Limited) 106

lOOEqnitable Gas LI«htCo.
of New York ia7'4-188 '

Sharet.
2 Third Av RR. Co 291V
ISteilinK Fire Ins. Ckj 59

21 Minnesota Mining Oo....91

BomU.
$10,000 Oeorvetown A r.Anes
RR. Istmort. 7s,due19I3 10-19

$75 Ches. J2 Ohio RR. def. int.

scrip 23
$5,000 N. Y. City 7s, i cuts.

dock, line 1904 Il9^*lnt.
$6,000 Southern Cent. RR. ( »,

due 1922 65
$>.000 Tol. <b Wab. R&e<inlp. 3««
$21,000 N. Y. 3c Oswego Mid-
Und RR. coDV. bondeerta.94

giittlituo and I'tuanclat

United State* (Jovemment and other desirable

SECVRITIES
FOR

I.\VESTORS.
All stocks an.l bonds listed on the New York Stook ExohMje b03«ht

and sold on commission for oa^h. .....
Deposit acoounte received and Interest aUowel on ujojthly baUMloes

subject to draft at sltrbt.

HARVEY FISK & S0>J3,
28 Nassau Strkbt, New York
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DITIDBNDS.
Ihe foUowlng dlvldenas bare recently been announced:

Name of Company.
Per
Cent.

When
Payable.

June 15
May 18
June 1

May 2f.

July 1

Sookt Closed,
(Davt ineluiive.)

Railroads.
4
2
2
1%
2

$3

Cbic. Burl. & Quinoy (quar.)

Del. & Bound Brook (quar.)

Iowa Falls & Sioux City (quar.).

.

North Pennsylvania (quar.)
miscellaneons.

American Express

May 23 to
May 16 to
May 16 to

June 13 to July 1

WALiIi STREET. FRIDAY, May 21. 1SS6-5 P. M.

The Money Market and Financial Situation.—The stock

market has shown a firmer tendency the past week, while

there has been a decided break in both wheat and petroleum.

The conclusion that the labor troubles are about over for the

present, together with the favorable crop reports from the

West and South, have furnished the principal elements for

the bulk to work on, so far as the future is concerned ;
while

the favorable returns of the Vanderbilt roads ought to have had

a good effect in the immediate present. The New York

Central report was not regarded as being particularly favor-

able, but owing to the inclusion of the West Shore

road in the earnings and interest charges, it was

not possible to compare the figures closely with the same

quarter of 1885 ; but the Lake Shore report was undeniably

favorable, as the net earnings for the quarter ending March

31 (given ot another page) showed an increase of about

$400,000, or equal to 45 percent, over the same quarter of last

year. This too, was in the face of a very dull condition of

business, and so far as the tonnage from Chicago was con-

cerned, the smallest shipments in some years past. The total

shipments of freight east from Chicago from January 1 to

April 1, in four years past were as follows : In 1883, 813,748 tons

;

in 1884, 713,613 tons; in 1885, 947,961 tons; in 1886, 574,417

tons. Since all the trunk lines reporting have made much
better earnings this year than last, the above well shows of

how little value is the weekly statement of tonnage shipped

from Chicago as an indication, by itself, of what profits the

railroads are making.
There has been a better tone in the bond market also, and

upon the whole it would appear that the prevailing sentiment

in Wall Street has been a trifle healthier and more sanguine

than it was last week.
The open market rates for call loans during the week on

stock and bond collaterals have ranged at 1J@2J per cent, and
to-dav at 1 J@2 per cent. Prime commercial paper is quoted

at 34@4J per cent.

The Bank of England weekly statement on Thursday showed
a gain in specie of £93,000, and the percentage of reserve to

liabilities was 37 5-16, against 37^ la.st week; the discount

rate remains unchanged at 3 per cent. The Bank of France
gained 17,035,000 francs in gold and lost 3,900,000 francs in

silver.

The New York Clearing House banks, in their statement of

May 15, showed an increase in surplus reserve of $1,383,550,

the total surplus being $13,497,075, against $11,113,525 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.

Loans and dls.

Specie
Circulation . .

.

Net deposits..
Legal tenders.

li'mai reserve
Baaerve held.

Barplns

1886.
May 15.

THffer'neetfr'n
Previous Week.

$347,334,300
61,901,500
7.855.10n

368,220,500
34,747,700

$92,055,125 Dec.$l,025,650
'.04,552,200Hnc.i. 357,900

*32fi,639,8'iO
56,314,100
14,190,200

317,200,700
26,113,100

$79,300,17.5
82,427,200

a>l 2.497.0751 Inc.$1.383.550 $57,416,050 $3,1^7.025

D6C.*3,325,000 i

Dec. 1,114,3001
Deo. 6,000!
Dec. 4,102,600
Inc. 1,472,2001

1885.
May 18.

S298,74S,900
113.641,200
10,529.100

3<?1,971.800
35,017,800

«9l,242,950
148,659,000

Eicliange.— sterling exchange has been very dull this
week, though rates have been quite strong, influenced by the
drawing of bills against stocks sent from London. Posted
rates were advanced i cent to 4 87J and 4 90, and gold to the
amouat of $755,513 was engaged for shipment to-morrow.

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

:

Bankers' 60 days' sterling, 4 861(^4 87 ; demand, 4 89i@4 89^.
Cables, 4 891(^4 90. Commercial bills were 4 85^. Conti-
nental bills were : Francs, 5 17i@5 18^ and 5 15 ; reichmarks
955 and 95i; guilders, 40J:(a40| and 40i(a40f.
The following were the rates of domestic exchange on New

York at the unler-mentioned cities to-day: Savannah, buyino-
par, selling J@^ premium; Charleston, buying par, selling

l-I6(Si premium; Boston, lo@35 premium; New Orleans,
commercial, 50 discount, bank, $1 premium; St. Louis, 75 pre-
mium; Chicago, 35@50 premium.
The rates of leading bankers are as follows :

May 21.

Prlmebanbers'sterllng bills on London. .

.

Prime commercial
Documentaryoommeroial
Parls(Iranos)...
Amsterdam (guilders)
Frankfortor Bremen (reiohmarks)

Sixty Days. Demand.

4 871a 4 £0
4 86 34 86I4

4 951434 85^
5 18i8®5 I712 5 15593515
4001(594039 40iaa40«ie
9538>»95ia

I 95%a95''8

Coins.—The following are quotations in gold for various coins :

Sovereigns $4 86 ®$4 90 Sliver 149 and las. — 99 !!«» par.
Napoleons 3 86 » 3 90 Five francs — 92 a — 95
X X Relcbmarks. 4 74 ® 4 80 Mexican dollars.. — 78^4 a — 7914
X Guilders 3 96 ® 4 00 Do uucommero'l. — 77 a — 78ia
Hpan'hDoubloons.l5 55 ®15 65 Peruvian sols — 71129 — 73
Mex. Doubloons.. 15 55 ®15 65 English silver .... 4 80 a 4 S6
Finegoldbars oara^prem U. 8. trade dollars 78 S 82
Fine silver bars .. — 99 a rar. U. 8. sllverdoUarn— 98 ® 1 —
Dimes & la dimes. — 99iaa par.

United States Bonds.—Government bonds have been
dull and a little weak, though there has been no decline of

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

4ISS, 1891
4128,1891
48, 1907
48, 1907
3s, option U. 8.
6s, cur'cy, '95

68, cur'ey, '96
68, cur'cy, '97

68, cur'cy, '98

6s, cnr'ry, '99.

Interest
Periods.

...Teg. Q.-Mar.

.coup Q.-Mar.

...reg.Q.-Jan.

.coup. Q.-Jan.

...reg.'Q.-Feb.
...reg.J. & J.
...reg.iJ. & J.

reg.lJ, & J
reg. J. & J.
res.'j. & J.

May
15.

May
17.

llli*
11238
126
126 I

10089
'1271a
130
132
135
137

May
IS.

'lllis'lllis
lliSs -11214
'I25''sin25%
125''8,* 125^1
lOOS^AlOOifli
127'S8n2758
'1301«!m3018
132i8;'132i8;
'135i,j "13519
137l6l*137l8

May
19.

'Ulifi
"1124
•125%
126%

•lOOH,
M2758
*130i8
*13'2l8
13.=>l8

•137%

May
20.

May
21.

*llll8»llll8
•11214 '11238
125341*125%
125 'a 125%

•lOOSg M0OS8
12758*l27Sg

*l30i8
•132 1«
*13f>i8

•13718

13OI9
13238
•135 i«i

•13738

* This 18 me price om ai tue morning Doara : no sale was made.

State and Railroad Bonds.—The business in State bonds
has been very limited, the total transactions being only as fol-

lows: $38,600 Virginia 6s deferred trust receipts at 8^9f;
$74,000 Louisiana consol 4s, at 731-74; $1,000 Missouri 6s,

1888, at 106J.
Railroad bonds have been quite active as compared with the

dulness prevailing most of the time in the stock market.
The movement of prices has been somewhat irregular, though
on the whole strong, and quite a number of classes have im-
proved slightly, while a few have developed some weakness,
notably the Wabash mortgages and Erie bonds, though the

latter recovered. The Houston & Texas Central bonds rose

sharply late in the week; the demand was also more active for

the better classes of bonds throughout the list.

The closing prices and range of a few leading bonds are annexed

:

Name of Bond.
Closing. Range since Jan. 1, '86.

:dayH May21. Lowest. Higltest.

S. Y. L. E.& West.-
2d consol. 68 , ex. Juno, '36, cp 86I3

881a
102 '9

118
95''8

79
93

105
•I1414
81%
8II2

*104ie

86%
881a

10278
II8I4
97%
791a
92''b
106%
11468
86
84
107%

76''8 Jan.
7714 Jan.

IOII4 Jan.
llliaJan.
911a Jan.
72i4May
87^8 May
9914 Jan.
106 Jan.
63 Jan.
GSI4 Jan
102 Jan.

92 Mar.
96i4Mar.
104 Jan.

Northern Paciflc, Ist 63, coup.

.

Do do 2d Os, coup..
Mo. Kans. & Texas, gen. 58

Do do gen. 68
St. Louis & San Fr'isco, gen.fis.
Cent. N. J., con. 79. assented..

Do conv. deb , 68
East Tenn. Va. & Ga. 58.tr. rets.

Houst. & Tex. C. M.L. 78,ep.off.

11838 May
98i4Mar.
83 Feb.
96 Feb.
107 May
115% May
861a May
g4ia May
107% May

Bid price; no sale.

Railroad and Miscellaneons Stoclcs.—The stock market
has been quite dull all the week and the tone very irregular,

though the fluctuations have not been great as a rule. There is

little outside demand for stocks, and business being restricted

for the most part to the operations of room traders, prices

have moved in sympathy with the current rumors and reports.

Up to Thursday prices, except in one or two instances, changed
very little, the market remaining dull and irregular, with some
times strength and sometimes weakness the prevailing feature.

A more bullish feeling predominated on Thursday and to-day,

however, and prices were quite strong, especially for the coal

stocks and grangers, St. Paul being favorably influenced by
the reported successful placing of $6,000,000 of 5 per cent

bonds. Chicago Burlington & Quincy has ruled strong all the

week, in consequence of the declaration of the usual 3 per

cent quarterly dividend, which rumor said, last week, would
be reduced.

A conspicuous feature has been the active speculation in

Consolidated Gas, which has fluctuated widely, first in a

downward direction, declining to 794 on Wednesday, but

recovering sharply afterwards, and again falling back to-day.

The selhng is said to have been largely by holders, and based

on the prospect of lower dividends in consequence of the reduc-

duction in the price of gas.

New York Central has been somewhat of a feature on account

of the uncertainty which prevailed most of the week in regard

to the quarterly report. It declined below par on Thursday

when it was seen that the dividend of one per cent for the

quarter had not been fully earned, though the recovery later,

in sympathy with the strong market, left it higher than the

day before." Considerable interest has been taken in Oregon

Trans-Continental, owing to the contest for stock to use at the

election, this carrying the price up several poiuts early in the

week, since when it has been irregular.

At the close there was a strong tone, and prices were gener-

ally near the best of the week.
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NEW YORK STOCK EXCHANQB PBICE8 FJB ffRRK F.NDING MAY 'ii, AND SINCK JAN. 1, ISMb

BTOt'KS.
HIGHEST Ain> LOWf:-

BstonlikT.
May 15.

Active RK. Stocks.
Cuiiwlliin I'lU'itlu.

CauBduHiiullicni
Oeutral of Now Jersey
Central I'millo
CfaeeaPKuko Je Ohio

l>o let pref . .

.

Do 2(li>ret

—

Cliloago A Alton
eiileaRO BiiriiuKton & Qiilncy
Cliii'iiKo Milwaukee & St. Faiil.

|

I)o prct.
ChloBKo & NortUwostern

[

ho pref. I

ClilonKO Kuck Ulitiid A Pacltic.

CbluauuSt. L.uuliiiV(l>llt»liiir>;.

l)o priif.

Chloaeo St. Paul HInn. & Oiii

.

l)o pref.
CleveliinilCoI.Cln.it Fndlaiiap.
CiilumbllH Hoi'killi! V'lil. i\:Tol.

Delaware l.ai'kawiiuiia Jj West
Deuver & Kio (Jraudo

Do AescHHiucut paid.
Eafit Teuncsseo Va. «fe Ga

Do pref.
EvausvUle ATerre Ilaiiie

Fort Worlli & Deiiver(;ity
j

Ori en Bay Wluoua i& 3t. I'aiU.

HoiHtou At Texas t'eutral
Illlmils Central
Indiana liUHiiuini,'t'n & Weat'u
Lake Krie Ji Western
Lake 8li<>i'e .% MicU. Sntithuru.
Lon,i; Island
Louwville & Na.shvillo
Louia. New All). A Chicago...
Manhattan Elevated, consul..
Memphis A Charleston
Mielu>;an Central
Ulimeapolis <& St. Louis

Do pref.
Hlssouri Kansas ATezae
Missouri PaciUo
Mobile* Ohio
NBShv.Chattano()ga&St.IX)ui8
New York Central & Hudson.
Mew York Chic. A St. l,ouis.

.

Do pref.
Hew York Lake Erie A West'n.

Do pref.
New York A New England
New York OntarioA Western.
New Y'ork Siisq. A Western. ..

Do pref.
Norfolk A Western

Do pref
Northern PaclHo

Do pref
Ohio Central
Ohio A Mississippi
Ohio Southern
Oregon Short IJne
Orefjon A Trans-< ontlncntal.

.

Peoria Deeatur Evansville
Philadelphia A Reading
Richmond A Danville..;
Riohni'd A West P'ntTerminal
Roilie.ster A Pittsburg.
8t. Louis A San Francisco

Do pref
Do Ist pref

8t. PaulA Duluth
Do pref

Bt. Paul Mlnneap. A Manitoba.
Bouthein Pacllio Co
Texas A Paclflc
Union Paclltc
Wabash St. Loulo A Paclflc...

Do pref.
miDcellaneoua Stocks,

Colorado Coal A Iron
ConsoUdated Gas Co
Delaware A Hudson Canal...
OreKon Improvement Co
OrtKon Railway A Nav. Co...
PaeitlcMuil
Pullman Palace Car Co
Western Union Telegraph....

Kxpress Stocks,
Adams
American
United States
Wells, Farao A Co

luartiTe Stocks.
Atlantic A I'acitlc
Boston A N. Y. AirLine, pref.
Cedar Falls A Minnesota
Central Iowa
Cincinnati Hamilton A Day..
Cinein. Ind. .St. Limis A Chic.
Cleveland Jj Pittsburg
Harlem
Illinois Cent , leased line stock
Mil. Lake Shore A West

Do pref.
New York Irfick. A Western. ..

New Y'ork New Haven A Hart.
Pittsburg Ft. W. A Chicago. ...
Quicksilver illnlngCo
„ Uo pref....
Eensselae r A S i ratosa
Rome Wat.i town A Ot'densb'g
Bt. Louis Alton ATerre Haute.
Cimeron Coal
Con.siilidation Coal
Maryland Coal Co
New Central Coal
Ontario .Siher .Mining
Tennessee Ci>al .te Iron

ei

4!IV(

3H\
S

•i:i

•!t

xi:i(i

118lfl
loo's

l<20Hi
*I()
•23
as-'e
102%
47
2!) '4

1253B

1'4
J

80 <4

Ifonday,
May 17.

6t'b
3(1^
50%
39
8

14>«
10

13S
mo
11!)

I0(i»8
140
120 >«

12
32
39%
103
47
21)14

126>4

'22>«
1»8
3

8OI4

04\ es'e
•37'4 38
60% SO^g

Tuesday,
May I ft.

11
•27
137
23
•UHj
77'a

"35"
36
125%

11
30

137's
23
I214
78 '8

"35%
36
125%

r>4

•191a
*42
24''8

106
MQii
•4314
100i«

7I9
*15ia

23-:e
53
34%
*16
6%

*20
IOI3
29ifl
23 '8
54%
1

•20%

64
19%

25>4
106

•8
15
•u

138
120%
85ie

118
106%
'138
121%
'10
•25

301s
103 >4

471a
29

126

9
IS
10

139
1311*
85%;

118"l!
IO-I4
140

i

122%
12
32
39%
103 14

43
I2914'

126%

6114 e.M«
37 37%
40 '9 60-%
38% 38%
•7'b
14 14
9 9

Wertio
May 19.

22 221a
lis 1%
3 8

•80 83

11% 11%
28

23% 23%
12 12
7778 78%
•90 91
33I4 35%
34 34
126 1261a

47
101%

Tifi

17
2414
55
35'8
18
6%

21
IOI2
30
21
55%

1

21

•IS
28%
21
22%
103
284
•3

•181s
•40
100
62%

Ill's
110%
38 'a
8%

48 '8

22
30
21
22I2

105
28I4

5
191a
41
100
ea^s

Ill's
111%
39 '8

1

8%t49%

no
•43
251a
100%
lOia
•44 la

100%
7

*15ia
2114
55
33%
MO'a
••%
21

20
45
251*
106%

130>a
8518

118
1061a
140
122
10%
"36"
103
47%
29
125%

"22%
1»8

•3
*80
•16
•lO'a

•i3(i'"

•221s
•ll>a
7714
•90
3378
•34
125%

131
I>5%|

llSis
107
140
122
10%
32
30%
103 'b

48
29

12618

'22%j
i%!

82
21
Uia
28

1371s
23
121a
78 "4

91
35%
371a
125%

•«t
36%
49%
3t%
7'»

•13««

139
130%
85
U8>a
lOCia
139
12m
10
•25
39
103
•471a
28%

125

6tl4
!iO%
SC%
38''4

7'.
144
U

189
181
HtfH

X\9>t
IWe
140
laa
10
82
3914
103
481a
2878
125%

47
101%

7
16
24I4

55
35%
18
7

2II4

29% 30
24>4 24 14

551a 55%
I'd ll8

•2078 2118

2978 31
211s 211a
2213 23

28 '4
*3

*18l3
41
100
03
110%
111
39%
818
40%

28i«
5

20
41
100
64

1121a
112
3914
8l8

5018

•63
•19
•43
24%

103
'lOia
43 14

loo's
*7

"23%
54 'a
•3514
1618
678

*20ia
•9 la

3914
237e
54 7e
1

2014

65

23 14

107

44
101
7%

16
24
541s
36
lO's
7

211a
id's'
30 '4

2378
55'4I
1

201a

•2214 28I4
1>« 1»B
'3 4

•80 82
•16 21
•lOij Ilia

28

•22
•11
77 18
90 14
33%
•35
126
20
•63
'18
•42
24>a

'105

•101a
•43
IOOI4

•14
23%

22%
Ilia
77%
91
34%
83
126%
29
64
20
45
247b
106

441a
100%

7
15%
237e

•3479 3514
16% 16%
0%

*20
9

678
20%
10>«

20% 30
23% 23%
54ia 547e
1 1
20% 2016

•14 17

22%
83 '4
06
19
97 14
51I4
130
6II4

140
105
51

•119

22%
86%
90%
19
98
52%

132
6178

146

•14 17

29%
20%
22

10278
28
5
10
4lia
'00
63

110
111
38%
7%

40 '4

30%
21
22I9;

103
i

28I4!

3
lOia
4113:
102

I

Oils'
112 i

111
38%
ah,

50

28% 20'8
20% 20%
2178 22%
103 103
28 28I4
•3 5
19I3 19%

100% 100%
62 62%

110 112
111 111
38% 387g
8 8

4878 49%

17

22 22% '22 23 22% 22%
85% 86% 81% 83% 79% 82
96% 97%! 95% 97 I 05 96

51
123

7% 7%

•11%
13

148

215
'97
•56%
88

14
13

148

100

•3%
•1914 .

•31%
'39
18%
'20
•9%

•10

5%

52%

18%
24
11%
11

08 08% 98% 99 1 97% 07%
52% 53% 52% 53%, 52% 63%
129 132 1 130 130 129% 120%
61% 62% 61'4 62 oO% 61%

I
!

140 143 ^140 145 i 144 144
105% 10614*103 107% 105% 105%

I ii'inKlajr,

May 20.

64
80%
50%
3b%
•7%
147b
10

138
130%
85
HO
lOO'a
133%
122
*«%
29
30%
103%
477e
23%
125%

64%
87%
617,
30
8%
U'g
10

140
131%
86%
119%
107%
140
122
10%
20
40%
104
49
29
126%

FrMay,
May 31.

Mm ItonceitBMjabl.iaM.
Of CM -™^~-~—

—

Weak
Bham. Lowwt. Hlgbast.

64
37%
61%
80

64%
38%
63
l'9%

•22% 23
1% 1%
2% 2%

'80 82
•16 21
11 11%
28 28

•7% 8%
•14% 16
•10 It

1317» 132%
86% HH%
110% 120
107% 108%
138 140
122% 122%
•10 12
•23 32
39% 40%
104 104%
49 49%
29% 30
126% 126%

6.0.^5
2,717

87,2851
2,5IOi
223
1.10
(MO
146

8.0.',5

202,8IMI
61.'.

28,100
114

1,741
125
KM)

11,241
3,020
2,100
2,403

112,093

22 22%
11% 12
77 78%
8978 90%
34% 35%
•34 38
126 126%

•18%
42%
24%
105
•10%
45
99%
6%

i23%
•34
35%
15%
0%
20%
•9

30
•23%
54%

19%
44
25%
100
12
45

10078
6%

16
23%
55%
36%
16%
7
21%
10%
30%
24
55%

20 20%

21
2878
21%
21%

102
27%
•3

19%
40

100
6278
112

21
30
21%
22%
105
28
5
19%
40 '4

102
63
112

38% 39%
7% 8

49 49%

17

23 23
81 84
95% 96%

•22%
1%
3

80
20
11%
33%
136%
22%
•11%
77%
90
35

23%
1%
3

82
20
ll7e
34
136%
227e
12
79
90
35%

126% 126%

64
19%
44
25%
106%
10%
46
90%
'0%

"23%

64
19%
45
25%
106%
12
46
101
7%
16
24%

400
1,410
800
300
100;

1,.30<)
185'
1.V5;

1,825
700I

109,875
656

38,078
233;

2.409
400
310!
300
700

15,503
463

30%
15%
7

21
10%
30%
24
55
1
20%

38
16%
7
21%
10%
31%
24
56
1

2078

29%
22
22%
103
28

30%
22
2278
105
28%

1.200
57,957 i

630.

26',496!

310
13,663
3,500
1,220
1,450
300

4,010'
1,100,

18,0091
2,100
1,500

19%
40%
102%
62%

19%
42
102%
63

3878
77a
40%

39%
8%
50%

100
80,310
L.'iOO
4,890 i

500
5,770
200
600
950
300

5,041
297

1,510
3.030
4,100;

27.923

52 55 -51 65
119 124 *119 125

7% 7%

11% 14
13 17
147% 148%
83 83
150 150
218

"58% 62"
89 01%
105% 105%

•11% 14
•13

. 17

93 98%
52 53%

128 132
60% 61%

142 143
105 107

56 60% 00 62
125 125 '121 125

2278 2278
8178 84%
96% 07%

61 Pab.
34% May
42% Jan
38 Mar.
7 May
13 Apr. :

8% May
138 May
128% Mar
82% May
110 May
104% May
135 Jan.
120% May
0% Mar. !

26% Mar. :

35% Mar.

'

07 Mar. !

43% Mar. I

207g May
115 Jan.
14% Jan. !

21% May
1 Mar
2 May
67% Jan. !

15 May
8 Jan.

25 Mar. !

136 May
20 May
8% Mar. !

76% May
80 Jan. !

33% May
32 Mar. :

120 Jan.
20 May
61% May
16% Mar. !

40% Mar.
21 May
100% Mar.
11% May
43% Apr.
98% M.-iy

4% Mar.
11 May
22% May
50% Jan.
30% Mar. '

15 May
6 Fob.
17% Jan. :

8 Mar. :

25 Jan. :

22 May
53% Mar. I

1 May
19% May
13% Mar. !

10% May
25 Mar.

!

16 Mar. !

18% Feb.
75 Mar.
27% Apr.
3% Jan.

17 May
37% May
07 May
37 Jan.
09% Jan.
106% Jan.
30 >4 Mar.
7% Apr.
44% Mar.
6 May
14 May

17 68% J

4 45% I

IS 57%)
21 44% I

1:1 '4 J

I Apr. 19

8%;
24 I

11%J
31%1
29 ,:

617e;
2 1

26% I

19 J

26 1

34% J

25 i

31 1

1106 J

6| 38 1

161 5 1

y 23%.
5| 48%.
5 105 1

18 67 i

20 112% i

19 11878 1

17 41%;
30 14% J

56%]
12% J

22% J

7 7
90 99
'11% 14
•13 17

145 145
•3% 6%
20 20

"52'" "52%
35% 35%
18% IS'e
•20 25
*10 12
10 11%

•218 220 220
00% 99% *97 100
61% 61%; 01 61
91 9178! 89% 89%
103% 103% 103% 105%

210%210%

"3% 5
19%
165 105
52 53

' 30
18% 18%
20 20 ;

•10 12
11 11
29 29

'3% 6%
•19%
165 165
•51% S3

• 30
18% 18%

••20 as
•10 12
'10 11

7 7%
08% 100
11% 14
17 17
145

130 150
'218
97 100
61 64%
01 92

•3% 5
•19%

•61% 53
39

"17% 17%

10
11

10
11

98% 00
51% 52%

13178 13178
61 62

142 145
107 107
62 63
125 125

7 7%
98% 100
'11% 14
*15 17

150% 150%
'218
99 39
62% 64%
91% 02
105% 105%

850 21 May
68,186' 79% May
9,823 87% Jan.
100 18 May

2,134 93 May
54,505; 49 Feb.

115,123 May
92,'247l 60% May

50 144 Jan.
155101%Jan.

1,001 51 May
115|110 "'

27% Mar. 12
HI Feb. 8
108% Feb.
31% Mar.
108% Jan.
67 Jan.

13779 Feb.
757gJan.

13
a
5
2
»
9

Mar.

4 9
19%

18
•20
•10
10

53
39
10
25
11
11

40 40

310 7 May
5 06 Apr.

11 Feb.
105 13 Mar.

2,135 103% Mar.
100 70 Jan.
2501140% Jan.
12;213%Mar.

IO3I 93 Jan.
2,025' 22 Jan.
5,995 50% Jan.
350 100% Jan.
25 -204% Jan.
25 141 Jan

1 6% Mar.
100; 20 May
200,155 Jan.
76 25 Jan.
100 35% May

3,527 9 Jan.
25 19 May
100 &7g Apr.
125 9 May
200 89 Apr.
800 38 Mar.

14 150 Feb.
281107 May
15 66 Feb.
26 125% Feb.

4| 9% Jan.
3,101 Jon.

131 14% Mar.
24; 22% Jan.

149 May
85 May

._ 152 Mar.
31 220 Mar.
131UK)%Feb.
2S| 01% May
18 92 Ma.v

107
211
150
8

Mar.
Mar.
Mar.
Jan.

85% Jan.
165 May
55 Apr.
46 Feb.
20 May
31% fvb.
10% Feb.
15% Fob.
29 Apr.
5U Mar.

13
14
26

29
2
5
13
14
5
!)

26
20
20
12
3

a
13
18
IK
a
13
lU
16
1.1

1
1

'iliese aic the prices bid and asked; no sale was made at the Board.
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QUOTATIONS OF STATE AND RAILROAD BONDS, M\Y 21, 188G.
STATE BONDS.

SECURITIES.

Alabama-Class A, 1906.
Olass B, (is, 1906
OlMS C, 4s, 1906
SB, 10.208, 1900

A'kansas— 6s, fnnaed

—

1a, L. Rook * Ft. S. iss.

7», Memo.* L.Bock RR
7s,L. R.P.B.&N.O. RB
Tb, Miss. O. & R. R. RR.
78, Arkansas Cent. RR.

eeorgla-6s, 1886
78.1888
7». gold, 1890

Bid. Ask.

101»4'102=8
lOBia'
99 "a

S
23

19
20

21

Ill's 1121,

8ECTJBITIBS.

Louisiana—78, oon8.,1914
Stamp -d, 48

Missonri—6s, 1886
68. dne 1889 or 1890....
AsyrmorUniv.,due'92
Funding, 1894-95
Hannibal & St. Jo., '86

New York—6s, reg., 1887
68, loan, 1891
6s, loan, 1892
68, loan, 1893

N. Carollnit-68, old, J.AJ.
Pnnrtlng act, 1900 ....

Bid.

85 1^

73 'a 74
10112
108

104

35
15

SECURITIES.

N. Carolina—Continued-
New bonds, J.ifcJ., '92-8
Special tax, all classes..
Do WU.C.&Ru.R.

Consol. 48, 1910
68,1919

Ohlo-6s, 1886
Soutb Carolinar—

6s, Act Mar. 23, 1869 (
non-fundable, 1888.

jBrown consol'n 6s, 1893
Tennessee-68, old,1892-8
6«,n6W, 1892-8-1900 ..

25
10

Ask. SECURITlJ!-n.

Tennessee—Continued

—

68, new senes, 1914
C'mp'mi3e.3.4.5-«8,1912

Virginia—6s. old
88, now, 1866
68, consol. bonds
68, ex-matnred coupon.
6e, consol., 2d series
68, deferred

District ol Columbia—
3-658, 1924
Registered

I
67i>4

1 Tnndlnir 6s. 1899

Bid. Ask.

5734
67

I

67i»

9

119 1*

RAII'ROAD BONDS.

SECURITIES.

Railroad Bonds.
(Stock E.icl>ange Prices.)
Atch.T.&S.Fe—4128,1920
Binkmg Fund, 68, 1911.

All. & Pac—1st, 6s, 1910.
Baltimore & Ohio—
lst,68, Park. Br., 1919.
68, gold, 1925

Bnr. C. Kap.& No.—l8t,59
Consol. & col.tr.,58.1934
Minn.<fcSt.L.—l3t,78,gu
la. City & West.—lst,78
C. Bap. I.F.* N.—l8t,69

1st. 58, 1921
Buff. N. Y. & P.—COU8.63
General, 68, 1924....

Can.So.—l8t,int.guar.,58
2d, 58,1913

Central Iowa—Ist, 78,'99t
East. Div.—181,68,1912
lU. Div., Ist, 68, 1912 ..

Ches.* O— Pur. mo.fd.'93
6s, gold, series A., 1908.
68, gold, series B., 19081
68, currency, 1918
Mortgage, Gs, 1911

Ches.O.&S.W.—M., 569..
CWo. & Alton—1st, 7s,'93
Sinking fund, 68, 1903 .

La. & Mo. RlT.—Ist, 7s.
24,78,1900

8t. L. Jack. & CMC—1st
1st, guar. (564), 78,'94
2d, (360), 7s, 1898 .

2d,guar. (188),7s,
Mlss.K.Br'ge—l8t,s.f.63

Ohio. Burl. & Qulncy—
Consol. 7s, 1903
68, sinking fund, 1901..
68, debentures, 1913—
la. Div.-S.fd.,58,1919
Sinking fund, 48, 1919

Denver Uiv.—48, 1922
Plain 48, 1921

C.R.I. & P.-6S, cp., 1917

.

Ext. & Col., 58, 1934....
Keok. & Des M.—1st. 58

Cent, of N. J.—1st, 79, '90

l8t,cou8.assenl.78, 1899
ConT.,'a8sentert,7s,1902
Adjustment, 7s, 1903...
Conv. debcnt., 6s, 1908.
I.eh.&\V.B.—Con.g'd.a8,
Am.D'kiSImp.—58,1921

CMC. Mil. <fe St. P.—
Ist, 8s, P. 1)., 1898
2d, 7 3-lOs, P. D., 1898
1st, 78, $g.,R.D., 1902.
Ist, LaC. l)iT.,78, 1S93.
l8t, I. &M., 78,1897...
iBt, I. &D.,7s, 1899....
Ist, C. & M., 78, 1903
Consol. 78, 1905
l8t,78,I.&D.Ext.,1908
1st, S.W. Div., 6s, 1909
l8t, 58, LaC.dt Dav. 1919
l8t,S.Mlnn.Dlv.,6s,1910
Ist, H. &D., 7s, 1910...
CMc.<fePac.Div.,«s.l9in
let,Chic.&P.W.,58,1921
Mln'lPt. Div., 58, 1910
C.&L.Sup.Dlv., 59,192:
W1S.& Mm.Dlv..5s,1921
Terminal 5s, 1914
Fargo & So. 5s,A.ssu.,'24

Chic. & Northwest.—
Consol. bonds, 7s. 1915.
Coupon, gold, 78, 1902..
Begisfd, gold, 7s, 1903.
Sinking fund, 63, 1929..
Sinking fund, 5s, 1929..
8ink'gfd.,deb.,5.s,1933.
25yearadeb., 5s, 1909..
Escanaba A L.s.—l8t,6s
Des M.,ftSIiu'ap.—l.st,78
Iowa Midland—1st, 88..
Peninsula—1st, con v.,7s
CMo.&Milw'kee—lst.7s
Win. cfe St. P.—l3t,7s,'87
2d, 78, 1907

MU.& Mad.—Ist,68.lg05
Ott.C. F. * St.P.—l8t.5s
Nortb.Ill.—Ist 5s, 1910.

O.C.C.& Ind's—l8t,7s,s.fd.
Consol. 78, 1914
Consol. sink. fd.,7s,1914
General consol., 6s,1934

OUc. St. P. Min. & Om
Consol. 68, 1930
C.8t.P.&M.—Ist68,1918
No. Wis —1st, 6s. 1930
St.P.<SS.C.—l8t,6s,1919

OMc.&.B.Ill.—Ist.s.f.cur.
Consol., Ist, 68, 1934. ..

OUo.St.L.&P.—l9t,con.5s
OMc.&W.Ind.—lst,s.f.,6s
Gen'l mort., 69, 1932 ...

CMC. & St.L.-lst,68,1915
C0I.& Green.-lst,68,191B
2d, 69,1926

Col. H.Val.A Tol.—Ist, 58
Del L. & W.—7s,conv.,'92
Mortgage, 78, 1907
Byr.Bing.&N.y.—l9t,7s
Morris* Essex—1st, 78
2d, 79, 1891

,

Bonds, 7.9, 1900...,
760( 1871,1901...
Ist, con., guar., 7s

N. Y. Lack.* W.—l8t,68
Construction, 5s.. ..

Bid. Ask.

86

12212
llliji
11034

110
105
35

i07"
86 la

114
104
681,
28

120^4
1221a

116
119

'135

idi'
111=

99'a:

871a

Ill's

105
160

39 13

iofli
87
112
68

115"'

110
70
29
98
96

127
10713

108 12

1121,
101

112 W
'109 14'

110341
114=8'

in"]
85=8

'

9834

13034
126 "4

134 lal

123 14
1'24
126
1323j
133

I'JOia

106 V
II8I4
'128
•1221a
10834
107
105 141

107121
106=8'
1:9

'I4II2
139
139
118
109
107
106
'116
'130
128
128
126
104
1311a
-116

1081a
109
124
126

102"

124
'127

111

ilS'e
112
86

lllHi
99

135
134 12

119

1231,
109

1251a
121=4
1:2

io'7"
llOH,

86 14
117
137
133

113

131
137
1301a
IIII4

1003,

140

121
110
1071a
1063

138

105 ig

iioV;

125

133"

128 V(

il3
100
112
lllia
103

1371a
134 14
145

SECURITIES. Bid. Ask.

Del. * Hud. Canid—l8t,79
Ist, ext., 78, 1891
Coupon, 78, 1894
Ist, Pa. Div.,cp.,78,1917
Ist, Pan. Dlv.,reg.,1917
Alb. & Susgi.—Ist, 7s...
l8t,cons.,guar.78,1906
l9t,cons.,guar. 68,1906

Eens. & Sar.—Ist, cp.,7s
Denv.A Bio Or.-l.st., 7s.

.

Ist, con.sol., 78, 1910....
Trust Co. receipts—

Den.So.Pk.& Pac—lst,78
Den.&RloG.West.-l8t,6s
Det.Mack.&Mara.—lst,6s
Laud grant, 3 las, S. A .

.

E.T.Va. & G.—lst.7s,1900
1st, cons., 5s, 1930
Ex coupons 9 to 12 . .

.

Divi.sional 5s, 1930
Eliz.C.& N".—S.f.deb.,c.,6s
Ist, 83, 1920

Eliz. Lex.& Big Sandy—68
Erie—l8t, extended, 78...
2d, extended. 5s, 1919..
3d, extended,4i28, 1923.
4th, extended, 5s, 1920.
6th, 78, 1888
Ist, cons., gold, 7s, 1920
1st, cons., fd. coup., 7s..
Reorg., 1st lien, 6s, 1908
Long Dock b'nds, 78. '93

Consol. gold, 5s, 1935.
B.N. Y.& E...lst,7s,1916
N.Y.L.E.&W.-N'w2d63
ExJune, 1886, coup..
Collat'I trust, 6s, 1922
Fund coup.. 58. 1969.

BuSf.&S.W.-M. 88,1908
Ev. & T. H.—Ist, cons., 6s
Mt.Veru'n—Ist, 63,1923,

Fl'tAP.Marq.-M.6s,1920
Ft.W.& iien.C—lst,89...
Qal.Har. * S.Ant.—lst,88
2d, 7s, 1905
West. Div.-l9t,5s...
2d, 6s, 1931

Gr'nBayW.<fcSt.P.—l8t,6s
Gulf Col* S.Fe.—78,1909
Gold, 09,1923

Hau.& St.J.—Con.63,1911
Hend.Brldge Co.—1st, 6s.
H.ife Tex C—1st M.L.,78t
1st, Western Div., 7st..
1st, Waco & No., 7st ...

2d, consol., main line, 8s
General, 6s, 1921
Hous. E.&W.Tex.—l9t,78
Ul.Cen.—l8tB.49, 1951..
Siid.Div—Cp. 8b, 1898.
MiddloDlv.—Beg., 5s. .

.

C.«t.L..&N.O.—'renl.,73
1st, consol., 78, 1897..
2d, 63, 1907
Gold, 6s, 1951

Dnb. JiS C—2rt Dlv.,78
Cert. P. A Minn.—1st, 7s

rnd.Bl.&W.— 1st, pref.,75
1st, 6-89, 1909
2d, 5.68, 1909
Eastern Div.-6s, 1921

rudianap.D.tfeS])r.—lst,78
Iut.& Gt. No.—lst,6s,gold
Coupon, 68, 1909

Ken. Cent.-Stmpd. 4.p c,

Knoxv. <fe O.—1.9t,8s,1925
Lake Shore & Mich. So,
Cleve. P. & Ash.—7s..
Buff.&Erie-New brts,7s
Kal. <S W. Pigeon—1st.

.

Det.M.&T.—l8t,7s,1906
Lake Shore-Div. bonds
Consol., coup., l8t, 7s.
Consol., reg., Ist, 78..
Consol., coup., 2d, 78..
Consol., reg., 2d, 78...

MahonJngCoalR.-.l8t,5s
Long Isl. BR.-l8t,,7s,'98
1st, consol., 5s, 1931....

.f.oui9v.& N.—Cons.7s,'98
Ceollian Br'ch. —78,1907
N.O.&Mob.-l8t,6a,1930
2d,6s,l930

B. H. & N.—1st 68, 1919
General, 8s, 1930
Pensacola Div.—68,1920
St. \j. Div.—Ist, 68, 1921
2a, 33, 1980

>ashv.<fe Dec—l8t,7s-.
8. & N.Ala.—S.f.88,1010
Louisv. C. & L.—63,1931
Tru3tbond8, 68, 1922
10-40,63,1924 .._

Pens. AAt.—lst,6s, gold
L. Erin&W.—1st, Os, 1 919
Sandn.sky Div.—63,1919

Laf. Bl. & M.—1.9t,8s.l019
Louisv.N.Alb.&C—Ist.Os
Con9. gold. 6s, 1916 .

Lou. N. O. & Tex.— 1 St, 5a
Manhat B'oh Co.—7s, 1909
N.Y.&M.B'h-lst.78,'97
N.Y.B.&M.B.-lst egos

Mem.*Clias.-6s.gld,1924
Metpn. Kiev.-l8t,6s,1908
2d,63,1899

Mex.Cent.—Ist, 78. 1911.
l9t, M., 78, ex-op.,8,7,&8
New assented, 4s

Mich Cent.—Cons.78,1902
Consol., 5s, 1902
68,1909

1141a

120 121
138=8 141^

108'
133
121

99 1^

72
75

13
122
'82

45

125
115
111
11234
109

118
114

143
119

99'i
80'

781a
64
25

135
131
110
121
1151a

1117
lOOiallO
117 119

' 89
118 1..-.

118 ....

I

9918

iWuC.'.'.'.
1231*12412
103 14 10312
'l'22i4 122'a

1109
IO734I
Sgia'lOO

102 I

82 I

58I2' 61
I 89
'10i)l4

120 '

Ill

1271a

121

120
116

120
120
101 IIOII2

85
103iall03'8'
105 1107
Hi
87 14' 88
67
9634

1161a
'124
106
120
123
I3II2
128

'124 13

112
118

lOlie
86
118
105 12

89

9312

•903,
82 la

70

117

iio'

127

1251a
125
10138

120

101 la

90

110
60

10138
86 la

881a

'84'"

100
108
96

10238 1021,
1193ell9i,
no's

383j
34

IO912

IH34

381*
35

SECURITIES.

Mich.Cen.—Coup,58, 1931
Jack.Lan.A Sag.—89,'91

Mllw. & No.—1st, 68, 1910
l.st, 6s, 1884.1913

Mll.L.S.&W.—l8t,U8,1921
Mich. Div.-Ist, 68, 1921
Ashl'd Div.-l8t.68,1925

Mlnn.&St.L.—lst,78,1927
Iowa Ext.—1st, 7s, 1909
2d, 7a, 1891
S'thw.Ext.-lst,7s,1910
Pac. Ext.—Ist, 6s, 1921
Imp. & Enuip.-68.1922

Minn.* N.W.—l3t,58.gld.
Mo.K.&T.—Geul.,6s,1920
General, 5s, 1920
Cons., 7s, 1904.5-6
Cons., 2d, income, 1911
H.&Cent.Mo.-l8t,78,'90

Mobile & Ohio-New 6s.

.

Collateral trust. 68, 1892
Ist, Extension, 68, 1927

Morgan's La.&T.—Ist, 83
1st, 7s, 1918

Nash.Chat.&St.L.—l8t,7s
2d, 6s, 1901

N. Y. Central—6s, 1887 ..

Deb. certs., estil. 5s
N.Y.C.*H—1st, cp., 78
Deb., 58, 1904

Harlem—ist, 78, coup.
N.Y. Elev.—Ist, 78, 1906
N.Y.P.& O.—Pr.l'n,6s.'95
N.Y.C.&N.—Gen.,6s,1910
Trust Co, receipts

N.Y.& N. Engl'd-lst, 78.
1st, 69, 190o

N.y.C. &St. L.—
Ist, 6a. 1921
Trust Co. receipts
2d. 6s, 1923

N.Y.Ont.&W.—Ist.g., 6s.
N.Y. Susq &W.—1st, 83t
Debenture, 6s, 1897t. ..

Midland of N.J.—1st, 69
N.Y.N.H.&H.—lst,rg.,48
N. Pac—G. 1. gr.,lst,cp.,6s
Registered, 6s, 1921....
Oen., 2d, gold, 6s, 1933.

No. PacTer.Co.—1.9t,g..8s
James Riv.Val.—Ist, 6h

N.O. Pac—l9t.8s,g.,19201
Norf.&W.—Gen.,6s, 1931
New River-lst,6s,1932
Imp. * E.xt.—6a. 1934..
-'Vdnistnit. M.—7s. 1924.

Ogd.& LakeCh.—lst,6s..
Oliio & Mis9.—Cons, s.f.78
Consolidatort 7s, 1898...
2d, contoliclat.'rt. 79.1911
1st Springfield Div., 7s.
l8t, general, 5s, 1932...

Ohio So.—1st, 6s, 1921 . .

.

Oi eg'n& Cal.—lst.6s,1921
Or.&Transc'l-6s,'H2,1922
Oregon Imp. Co.—1st, 6s.
Oreg'nRR, <feNav.—l9t,6s.
Debenture, 7s. 1887....]
Consol., 58,1925

!

Pauam.a—S.f.,9Ub.8s.l910i
Peoria Dec & Ev.—1st. 89!
Evans.Dlv.-Ist,6s.l9'20

Peoria & Pek. U'n—lst,8s
Pacilio RR.—
Cen, Pac—Gold. 63 .-

San Joaquin Br.-6s..
Cal. & Oregon—1st, 68
Cal. &0r.—Sor. B., Bs.
Land grant bonds, 6s.

West. Pac—Bonds. 69-.
No. R'wav (Cal.)—lst,8s
So. Pac. of Cal.—1st, Os.

So. Pac. of Ariz.—Ist, 8s
So.Pac.of N.Mex.-l8t,6s
Union Pacific—lst,6s-.
Land grants, 7a, '87.89
Slnklngfund, 83, '93..
Beg., 89, 1893
Collateral Trust, 68. .

.

Do 59, 1907
Kans. Pac—1st, 8s,'95
1st, 69, 1896
Denv.Dlv.63,a89.,'99
l9t,con90l,69, 1919.

C.Br.U.P.—F.c.,7a,-95
At.C.&P.—l9t,68,1905
At.J.Co.&W.—1st, 6a
Greg. Short L.—Ist, 6s
Ut. So.—Gen. ,78,1909
Bxten., 1st, 7s, 1909

Mo. Pac—Ist, cons., 6s.
3d, 7b, 1906
Pac. ol Mo —Ist, 68 ..

2d, 78, 1891
St.L.&S.F.—2d, 88, CI. A

8s, Class C, 1906...
6s. Class B, 1908...
1st, 88, Pierce C. * O.
Equipment, 7s, 1895
Gen. raort., 8a, 1931
So. Pac. of Mo —lst,68
Kan. C.& S.-l8t,Bs, g
Ft S.*V.B.Bg..-l3t.6s

Tex.& Pac—l.st,68.1905
Consol., 6s, 19051
Income A Id. gr.—reg
Rio G., 6s, Aug. cp. on

Do ex Aug. cp.
Gen. mort. it ter. 6s ..

Penn.s,vlvauia BR.

—

Pa.Co.'8guar.4ias,lst,cp
Pa. Co.'B4i29,reg.,1921.

Bid. Ask

104 106
101 la 1021a
117 'a
115
'115
136
126
104
109
109
971a

101
821,
79

114
'»70

'110
11334

1183<
127

10534

118

99
102
93
793j
115

iii"

SECURITIES.

106
112

M7h
1381a
109 12 110
I3412*
127 128

131
1'20

»90
90

60
59

133
121

00 '<

lOB'a 107
84

I

*81 6312
105ia'lO8
•112 1121a
11834'll9
117
97-18

107
105

106.
105
89
88I2
95

121
121
116

95
94

1I)534'106

61
106 •a

108
921a
92 12

9714
88 881a

11234 II3I2

icf^jiofi-I

.:;.; iw
'105 107
1061a

117
IIOI2
104
105
103 14
II4I2
11534
':08
'104 14
10334
II712
101
119

116
1081a

*93
113»4
115
11134
10134

ioii4

ioi'ii

llOhj
120

105

io-i'

110
123
1053,1

H312
llJia
113
1121a
103
1071a
108
105 1-2

80
IIOI2
123

1141a

113 li

1061.
100 14

98 li...
100 la

35 12

50
«30

36

snia
36

.... 107V

....'10714'

Penn. RR.—Continued-
Pitts.C.ASt. L.-l8t,o.,78

1st, reg.. 78
2d, 78, 1913

Pitts Ft.W.& C—l8t,7s
2d, 7s, 1912
3d, 78, 1912

Clev. & P. -Cons 8 fd.,7:

4th, s.f., 63,1892
St.L.V.&T.H.—lst,g..7s
2d, 78, 1898
2d, guar., 7.8,1898.

Pine C'k B'y—Os of 1932.
Pltts.Cleve. & Tol.—1st, 63
Pitts. June—Ist, 69, 192--'

Pitts. McK. & Y.—1st, 6s,
EomeW.& Og.—lst,7s,'91
Con., 1st, ext., 5s, 1922

Roch.&Pltt.—lst.68,1921
Consol., 1st, 8s, 1922..

Rich.&.-iUog.-lst, 78,1920
Trust Co. receipts

RIch.&Dauv.—Con3..g.,69
Debenture 8s, 1927..
Atl.&Ch.—lst,pr.,78,'97
Incomes, 1900

Scioto Val.—1st, cons., 7s
St.Jo. &. G'd Isl'd.—1st. Bs
St. L. & Iron Mt.—Ist, 78
2d. 7s, 1897
Arkansas Br'ch—Ist, 7a
Cairo & Fulton—1st, 7s.
Cairo Ark. & T.—Ist, 78
Gen.r'y <fel.gr.—5s,1931

St.L.Alton & T.H.—lst,7s
2d, pref., 7s, 1,894
2d, income, 7s, 1894 ...

Bellev.& So. 111.—Ist, 8;

Bellev.&Car.-lst,6s, 82
St. P.Minn.* Mau.—l3t,7i=
2d, 68, 1909
Dakota Ext.-68, 1910..
1st consol., 6s, cp., 1933
Min's Un.—1st, Bs. 192'.'

St.P. & Dul.—1st, 63,1931
So. Car. R'v—Ist, Bs, 1920

•2d, 6s, 1931
Shenanrt'hV —l3t,78,1909
General. 6s, 1921

Sodu9 Bav* So.-.l3t,59, g.
Tox.Cen.—l9t.8.f.,78.1909
Ist, 7s, 1911

Tol.*0.0.—lst.g.,5s,1936
Tol. P. * W.—Isl, 78, 1917
Trnst Co. receipts

Tol. A. A.A G.T.—lst,6s,g.
Tex. * N. O.—1st, 73,190o
Saliilicl)iv..-lat,6s,1912

Va. Mid.—M. inc., 09,1927
Wali.st. !,.,(: Pao.—Gen., 6n

Clilc. Div.—5s, 1910....
Hav. Div.—68,1910
Ind'polis Div.—Oa. 1921.
Detroit Div.—6s, 1921..
CalroDlv.—5s, 1931...
Waba.sh—Mort., 78,1909
T0I.& VV.— ]st,ext., 7>
l.st, St.L. Div., 78, '89.
2a, exl., 7s, 1893
Equlp'tbds.. 7s, '83.

Consol. conv., 7s. 1907
Gt. Wesfn—1st, 7s,'8^
2d, 7s, 1.S93

Q.&T0I.—1st, 78, 1890
Han. & Naples—lst,7f
Ill.&Bo.Ia.—l9t,ex.,6f
St.L.K.C.&N.—B.e.7t
Omaha Div.—1st. 7s.
Clar'daBr.—6s,191il
St.Cllias.Bge.-lst,6>

No. Ml99onrl—l9t, 79.

W.St. L.*P.—Iowa dlv.,6a
Trustee. Beceipt9

\Ve9t shore—Ist, guar.,4s
Weat.Un.Tel.—7s, 1900 ..

79. 1900, reg
N .W.TeleKraiih.—7s,190

1

Mut.Un.Tol.-S.fd.6s,1911
('ol.C* Ir.Co.—l9t.coii.6.'-

Tenn.Coal * Ir.—Cons., 'is

So. Pitts.—lat, 88,1902.
IneoiiiR Bond!«.

(Interest pauahle if eunied.
Atl. & Pac—Inc., 1010...
Chic. & E. 111.—Income ..

E.T.V.*Ga...Inc,0i,1931
Gr.BavW.*St.P.—2d.luc.
rurt.Bl.*W.—Con., inc.,6a
Ind'sDecA Spr'd—2d,inc.
Trust Co. receipts

Leh. & Wilkesli. Coal—'8S
Lake K* «'.—Ilic.,7s,'g9
Sand'ky Div.—Iuc.,1920

Laf.Bl.*Mun.-Inc.,7s,'99
Mil. L. Sh. *\V—Incomes
Mob.& O.— 1 st.prf.,ai'boii

2d, jiref., debentures
3d. pref.. debentures
4Ui, pref.. debentures. .

.

N.Y.LakeE.*W.—Inc.Ba
Ohio So.—2d. Inc., Os,1921
PoorlaD.* Ev.—Inc.,1920
Evansv.Dlv.—Inc., 1920

Roch.&Pittsb.—Inc.,1921
Rome W. & Og.—Inc., 7s.
So Car. By.-Inc., 63, 1931
St.L.A.*'r.H.—Div. b.ls..

St. Jo. * G'd Isl.—2d, luc-
Free liiwt.

On.H.* Day.—Con8.8.f.7s
Gr.Rap.AInd.-lRtgua.7s
Jeirer80n-l8t,78, 1889...

144

iis'
1'27
'110
121

951a
115
108

68
116
lom

62

114
113
114
110
113
901a

11318

lii
llOia
114

iis's

iis'
108
108

70'

25
100 13
*65
65
971a

'923<

1091a
86

871a

111
103
97

"88'

109
96

111
92

*96ia
116

i027f
116>s

81
931a

21

Ask.

IIT"*

110

n"
ioiij

108
114^
lUHi

92

115
lis

1191a
119

30

ii"

98

93
103

lOS
89

88

80
86
80

1121s

112
97

00
112
94
77
98

103
117
117
108
82
94

go"

18 19
381a 39
•32 34

M<*
\(M>t

•23

"40" 50
106
52 63
30 33

80
....••

S4
63
03
60 ...^
7OI4

26
60

60 6H<

120
127 1«

106

No prices Friday ; these are latest quotations matle this week. t Coupons off.
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New York Local Hecarltles.

Bank Moek Mat.

COMPAN IKS.

Kvked thas (•) are
not National.

Ameiioa*
Aiuer. Kxohui^...
Broadway
Batotitirs' A DroT'9'
Osnti-al
Ohaae
Obatham
OhemloAl
Oltmns'
OOJ
Omraierce
Oontliiental
Com KxohunKe*
JEMt River
Xleventli Ward*
Flftli Avenue*
nrat
Fonrth
Fulton
Gallatin
Oaniold
German American*.
Oerroanla*
Greenwich*
Hanover
Imp. A Traders'
Irvliijf
Ijeattier Mannfrs*..
Maiiliiittan*
Market
Mechanloa'
lleoliaulos'.£ Trade'
Mercantile
Meronauts'
MeroliaDts' Exch...
Metropolitan I

Maaaan*
|New York

Hew York Coontr .!

N. Y. Nat. Exch.:..
Ninth 1

North America*..
North River*
Oriental*
Paolflo*
Park
People's*
Phenli
Bepnbllo
Bt Nicholas*
Seventh Ward....
Second
8hoe<ft Leather
State 01 New York*
Third
Tradesmen's
United States

Par.

100
100
35
as

100
100
2S

100
26

100
100
100
100
as
25
100
100
100
»0
50

100
75

100
25
100
100
SO
100
50

100
25
26

100
SO
50

100
50

100
100
100
100
70
80
as
50

100
25
20
100
100
100
100
100
100
100
40

100

PRICK.

Bid.

ISO
13S
'^80

ISO

100
3200

•isa

185

i'iO
LUlO
12H

ibo'

106'
ll'O

lis"
JVi
IJS
Ibi
ISO
160

123

177

Inaarance Htoek I.lai,

CPrlcea by K. B. Bailey. S>i Pine «t.}

ooMPANiaa.

182

13S
lUi
47

115

120

ISSIg

i03'

136

leo
ISS

48 Hi

118

106»v

Amerloan
Amer. Kxchanse ..

Bowery
Broadway
Ilrooklya

,

CItlzons'
City
Clinton
Commercial
Continental
Ka«le
Empire City
Exrilianire
Farragot
Firemen's
German.Amerloan
tiermanla
Globe
Greenwich
Guardian
Hamilton
Hanover ,,,, ....
Home
Howard
Jefferson
KingTB C'nty (Bkn.).
Knickerbocker
Long iBl'd (B'klvn)
Manitfac. A Build
Mech. A Trailers' ^

Mechanics' (Bklyn)
Mercantile
Merchants'
Montank (Bklyn.)..
Nassau (Bklyn.) ...
National
N. Y. Equitable...
N. Y. Fire,

'

Par.

60
100
25
26
17
20
70
100
50
100
40
100
SO
SO
17

100
50
60
25
100
16
60
100
40
SO
20
SO
80
100
25
60
50
60
60
60
371a
35
100

PBICK.

Bid,

Niagara I 50
North River 1 25
Pacific I 26
Park 100
Peter Cooper I 20
People's I 60
Phenlx
Rutger's
Standard
Star
Sterling ,

Stuyvesant
United States
Westchester
WUUamsburg City.

60
26
60
100
100
25
26
10
60

ISO
BO
140
170
176
116
115
117
»0

210
285
84
8.S

117
88
340
12U
llU
200
70
108
127
135
70
118
310
87
86
lie
10
75
80
110
95
140
87
155
75
149
102
180
100
150
100
135
117
100
85
50
107
133
126
280

Ask.

150
lOU
147
177
187
l'J5

13U
126
85

215
245
UO

108
VM
96

275
180
116
225
76
112
183
140
75

128
230
82
95
120
46
80
65

116
100
148
93

165
80
165
106
158
103
158
no
140
133
104
80
60
lis

130
246

Ga* and City Railroad Stoeka and Bond*.
[Qa» Quotations by Geo. H. Pbbntiss <fe Co., Brokers, 49 Wall Street.^

GAS COMPANIES.

Brooklyn Oas-Light ...
Ottlzens' Gas-L.(Bklyn)
Bonds

Consolidated Uas .

Jersey City & Hoboken.
Metropolitan—Bonils ..
Mutual (N. Y.)...
Bonds

Kaesan (Bklyn.)
Scrip

Peoifle's (Bklyn.) '.'.'.'.'.'.'.

Bonds .

Bonds
"

Williamsburg.
Bonds 7 ;;

Metropolitan (BklyiLJ'
Mnnlcipal— Bonds
Fulton municipal
Bonus

BonlUble
""

Bonds

Par.

26
20

1,000
100
20

1,000
100

1,000
26

Var's
10

1,000
Var's

60
1,000
100

1,000
100

'ibo
1.000 I

Amount. Period

2,000,000 Var's
1.200,000' Var's
250.000 A. AG.

35,430,000'
756,000 Qnar.
700.000: F.<fe A.

3,500,000 duar.
1,500,000 M.&N.
1.000,000, Var's
700,000 M.cftN.

1,000,0001 Quar.
400,000|M.<feN.
IDO.OOO A.dtO.

l,0OO,OO0l (iuar.
1,000,000! A. &0.
1,000,000

Date.
Bid.

750,000
3.000,000
300,000

2,000,000
1,000,000

M.AN

j.'i'j'.

May 5,'86 122
Jan. 1, '88' 75

104
3 >g Dec. 15, '85 92
2"a:Feb. I,'86'l55
3 1902 1114
2'a'Apr.lO,'86 118
3

I

1902 1 103
2 Apr. 1, '86 120
2ia'N0T. I.'85il01
1^ -Mchl5,'86i 75
3»a Nov. 1,'85|102
3 .Oct. I.'85il00
3 Jaa.20,'86|148
3 1900 112
3 Jan. 1, '86 96
S^\ 1888 1105
3 Apr.10,'86,151
6 1900 106
aHl'Apr. 1, '86 130
6 j

1899 110

Ask.

125
82

107
93
165
117
119
105
127

80
100

15a
115
100
no
166
109
140
113

I Quotations by H. L. Qbilnt, Broker, 145 Broadway.)

Bl'okerSt.AFult.F.—Stk 100
Istmort 1000

Br'dway A 7th Ay.—Sfk. 100
Istmort 1,000
admort 1,000

B'way Surface bds.gnar.' 1,000
Bondsgnar 1000

Brooklyn city—stock.... 10
Istmort 1,000

Bklyn. Crosstown—Stock 100
1st Diort. bonds 1000

Bnehw'kAv.(Bkln)—Sfk 100
Central Urosstown—Stk. 100
Istmort 1,000

C«nt.Pk.N.<fcE.Riv.-Stk 100
Consol. mort. bonds 1,000

Ohrist'ph r&lOthSt^Stk 100
^Bonrts 1,000
DryDk.E.B.&Bafy-Stk 100
1st mart., consol 800&C,

„Bortn 100
Eighth Av.—Stock 100
.Scrip 100
43d A (fr'nd St.F'ry—Stk 100
Istmort 1000

42dRt.Manh.A8t.N.Ave 100
Istmoit I 1,000"' * ' 1,000

100
600
100
100

1,000
1,000
100

1,000
100

1,000
100

1,000

3d molt., Income
Hou»t.w..-jt.AP.F'y—Stk
Ist mort

NlntliAve '.'"

Second A v.—stock
Istmort
Consol

Sixth Av.—stock
Ist Uiori

Third Av.—stock '.

Bonds
Twenty.thlrd St.—Sto'ckl
Ist mort

90O,OO0lJ. 4 J.
700,000 J. A J.

2,100,000, Q.—J.
1,500,000, J. AD.
500,000 J. A J.

1,500.000,J. A J.
1,000,000 J. A J.
2,000,000! Q.—P.
800,000 J. A J.

200,000 A.AO.
400,000 J. A J-
600,000 Q.—F.
600,000 Q J.
250,000 .tf.AN.

1.800.000 (J.—J.
1.200.0001 J. AD.
650.000 Q.—F.

A.AO,
a.-F.
J. AD.
f.A A.
Cl.-J.
FA A.
Q.-F.
A.AO.

250,000
1,200,000
900,000

1,300,0(10
1,000,000
1,000,000
748,000
236,000

2,500.000
1.200,000!M.A8.
1,600.000 J. A J.
350,000; Q.—F.
600.000'j. A J.
800,000; Oct.

1,862,000 J. A J.
400,OOOjM.AN.

1.050,000 M.AN.
1,500,OOOIF. AA.
SOO.OOOiJ. A J.

2,000,000 Q.—P.
2,000,000lj. A J.
600,000 Q.—F.
260,000! M.AN

Jan., 1886 29
114

102
100
90
90
180

July, 1900
Jan., 1886
June.1904

1914
1924
1905

3Jay, 1S86
Jan., 1D02 106
Apr.,18S« 160
Jan., 1888 105
ilny, 1HH6 140

1"4 Apr., 1888,180
6 NOV..1922 lis
l") Apr.,18>i6l
7 Dec, 1902 120
I'a May, 1886180

Oct.. 1898 110
May, 1886 ....
June, '93
Feb.. 1914
Apr., 1886
Feb., 1914
May, 1886
April. '03

112
105
200
107
240
112
35

1910 109
1915 < 50

Feb.. 1880 150
1894 lis

180
Jan., 1886

1910 il06
May, '88 106

32
118
190

Feb.
July,
Feb.,
Jan.,
May,
May,

861200
•eo'iio
'86,
•90 111
'86 280
83 iia

100
100
190
no
160
11a
ISO
16S
120
iss
126
136
116
180
US
107
226
no
iSO
117
39
no
60
156
116
140
201 >(

108

210
116
310
lis
250
114

* This coin mn snows last dividend on rtockt, but date o( maturity of ftondt.

((noUtlOBi In BNtOM, Phll«4elplila um4 BtiUm

MOURITIXa.

. ^ BOMTUN.
Atob. * Topeka—lat,T«.
Landffrant, 7s
Onaranleed, 7s
Plain, 5a
Mnifi^n^,.. 5s

117
lasit
128

108

B ...b;-Ex'i,(ii.Ja3>
l,,t U,1!|,l\,IIipl
4s
IjSnd gTniit,7s

Callloriila s,i._6«
Cons. Ver-iii, tut, .*>M

Chlo. Burl. A No.-5«
Ohio. K. C. A West'n—Ss.
Kast'rn. Mas,,.—6s, new..
Freni.l-:ik lI.AMo.V.-Os.., .----

K. C. KorlMoott AG.—7s! HO"*
K. Oily I.awr, A M0.-6S..I.:
K. CltyKt.Jo. A<!. B.-7s<!a8S

Atk. •KOCNITII IWd. A*.

[j!7«4*«}>!i;->«t,«*i«oi laosLlTZ
'__*1, *«. IW. .^ I

loll,',.....

119

iJS^i 2d. v.. ilKW
•"»

; Cona. Sa.lMI
I

Ist, Tr. OS, inaa
•-«. Bnff.P'its.* W.-<J»».,,
,?«N Cm*.* AmbnT-«s,e. '•

K. Cltv .'^ii'd A Mem.-Bs
K.C. L'liiit. .6 Snrlngf._Ss
Little R. A Ft. «.-7s
Mar. H. A Ont.-1925, 6s.
Mexican Central—7s
4s
Income
Scrip
Debenture, lOs

N,Mex.A Bo.Pac-7s,
N. Y. A M. li:ngland-7s..
8s
2ds, 6s,....

Ogilensb.A L.Ota.—6s
Consolidated 6s
Incomes

Pueblo A Ark. Val.—7s..
Rutland—1st 6s
6s

Bonora—7s
Wisconsin Cent.—1st ser.
2d series

STOCKS 1

Atoblson A Topeka
Boston A Albany
Boston A Lowell.
Boston A Maine
Boston A Providence
Boston Revere R. A Lynn
Caiifornia Southern
Central of Massachusetts
Preferred

Cheshire, prelerred
Chic. A Easfn Illinois ...

Chle. Burl. A North'n....
Chic. A West MIchiKan..
Cinn. Sandusky A Cleve.
Cleveland A Canton.......
PrefeiTed

Col. Sp:lngf. A Cln
Concord
Connecticut River
Conn. A Passurapslc
Det. Lansing A No., pref.
Eastern
Fitchburg
Flint A Pere Marquette.
Preferred

Iowa Palls A Sioux City.
Kan. C. Clin. A Sprlngrd
Kau. City Ft. S. AOuIf ..

Prefeired
Kan. C. Sprlngf. A Mem
Little Rock A Ft. Smith.
Maine Central
Marq. Hought'n A Onton.
Preferred .

.

llOHi

iVsi,

l]8>a

106 <

104

83 <^

190

:::.".i

Mexican CentraL ,

'eW ,Nashua A Lowei
N. Y. A New England

.

Preferred
Northern
Norwich A Worcester...
Ogdensb. A L. Champlaln
Old Colony
Portland Saco A Portsm.
Ports. Gt. Falls A Con'y.
Rutland
Preferred

Summit Branch
Wisconsin Central
Preferred

Worcester Nash'aA itoch

PHILADELPHIA.
RAILROAD STOCKS, t
Buffalo N.Y. A PhU
Preferred

Camden A Atlantic
Preferred

Catawi.ssa—Ist preferred
2d preferred

DelawareA Bound Brook
East Pennsylvania

I

Elmira A wlUlamsport,
Preferred

Hnntlngd'o A Broad Top
Preferred

Lehigh Valley
Preferred

LltUe Schuylkill
Minehill A sch. Haven..
Nesqneboulng Valley...
Norfolk A Weet'n—Com
Preferred

Northern Central ,

North Peuusylvanla
Pennsylvania
Phllaitelphia A Erie
Phila. tier. A Norrlstown
Phila. Newtown A N.Y..
Phlla. A Reading
PhUa. Wilra. A Bait
United N. J. Companies..
West Jersey
West Jersey A Atlantic..

CANAL STOCKS.
Lehigh Navigation
Sohuylklll Nav., pref...

RAILROAD BONDS.
AUegh. Val.-7 S.lOs, 'ge
7e, K. ext., 1910
Inc. 7s, end., coup,, t4

Bait. A O.E. side—Certs.

2',

66>4

66

I

iiort.,ds, itltis.T.'.!!'...

Cam. A Atl.-lst,7e,«.,'»li
8d,««,l»04.......T....
Cona.,ep.c

Oatawlasa—lat,7s,eoa. 0.New 7s, reg.AeouB....
Conoeot'K as, ep. , 180(M>4
DeL* Bonrnl Br.— lst,7>
East Penn.-lst,7s, IAhh
EastonAAmb'y-Ss, 1920
KL*Wmap't-Iat,6s, 1810
Ss, perpetual

Rarrisb'it-lst,6B,1888..
R.AB.T.-Ut,7s,(., 1890
Cons. 6s, 1896

IthaoaAAth.-lst,(ld.,7s
I*h.V.— lst,6B,C.AR.,'9M
3d, 7s, r«K..lB10
Cons. 6s,I;.A R., I»a3..

N. O. Pao.-lBt, Ss, 1920.
No. Penn.-ad, 7a, op. '»6.
Gen., 7a, 190S.7....
Debenture 6s, reg

NorfolkA West.—Oeo. ,8s
N. R. Div., 1st, aa.iesa

N. Y. Phil.A Nor.-lBt, Ss
Ino.,6s, 19.13

Oil Creek—1st, 6s, coop.
PennaylT.—Geo., 6s, rag
Gen., 6s, op., 1910
Cons.,ea, reg., 1906...
Cons., es, coup., 1906...
Cons., 6s, reg., 1919

Pa. A N. Y. C—7s, 1896
7,1908

Perklomen—1 st,6s,op.'87
Phll.AEri»-lB<7a,ep.'88
Cons., 6s, 1930
Cons..5s, 1930

PhUa. Newt. A N.Y.-lat
PbU. A R.—1st, es, 1910..
ad, 7s, coup., 1893
Cons., 7s, reg., 1911
Cons., 7s, conp^ 1911 ..

Cons.,es,g., I.R.0.191I
Imp., 6s, g., coup., 1897
Gen., 6b, g., ooap., 1808
Gen., 7s, coup., 1908
Income, 7s, oonp., 1896
Cona.Ss,lataer.,o.,19aa
Cons. Ss, 3d Ber.,o., 1983
Conv. A(U. Scrip, 86-88
Debenture coup., 18931
Scrip, 1883
Conv.,7s, B.C., 1898..*
Conv. 7s, op.oir, Jan.,'8S

Phil.Wil.A Bait.—ta,tr.ct
Pitts. Cln. AStL.—7s....
Pitts. Titus. A B.—78,cp.
ShamokinV. A PotU.—fs
Sunbury A Erie—iBt, 7s.
Sunk. Has. A W.—1st, Ss
3d, 6s,19S8

Syr.Gen.A Com.—Ist, 7a.
"I^x. A Pac—1st, es,190S
Consol.,as, 1905

Cnlon A Titusv,—lst,7s.
United N. J.-Cons.6s,'84
Cons. 6s, gold, 1901
Cons. 6s, gold, 1908....
Gen., 4s, sold, 1923....

Warren A P.—1st. 7s, '96
West Ciester—Cons. Ts..
W. Jersev—1st, es, cp.,'96
1st, 7s, 1899
Cons. 6s, 1909WJerseyAAtl.—lst,6a,0.

Western Penn.—6s, coup.
6s, P. B., 1896
Gen., 7b, coup.. 1901
CANAL BONDS.

Ches. A Del.-l8t,6s,lS8«

107
107

i'u

in'H
in
133
104
ll;i

idiH

Voii

108
no

136
141
lM>a

no

MS
iti"

:r
184
lU
106
108
10»»i ilo

iSo'-,..*?.

Hi I:::::

i:S I::;™

122^'...;"
136 I

100
108 1«

iii' lif
lis" iW
117
137
1'.47 '.'".Z

103 If
»*'•* 9»
93 It 9«
4H SI
S9 61
•u S3
So
its

30
33

103^ 103%
123

134

97%

107
84

104
104 >t
118
117
126
116

107%
100

8S
87

56 Vi

126

iT'i

SOVi SO't

Lehigh Nav.-8s,ror./84.
Mort. RB., reg.. 1897 ..

Cons., 7b, reg., 1911—
PennsTlT.—ea, cp., 1910.

.

Sotanrlk. Nav.-lst,6a,rg.
SdTBa, reg., 1907....

BALTIIHORK.
RAILR'D BTOCKS.tPar
Atlanta A Charlotte.
Baltimore A Ohio 100
lat pref
3d pref
Parkersbnrg Br 60

Central Ohio—Com 60
Pref

Western Maryland—SO
RAILROAD BONDS,
AtlanU A Charl.—lat....
Ino

Maltlmore A Ohio—4a....
Can. Ohio.-ea, lat,M.AS.
Charl. Col. A Aug.-lat..
3d

Oin. Wash. A Bait.—lata.
3da
Sds
lat Inc., Sa, 1931

ColnmblaA ureenv.-laU
ads

No. Central—4 >sb, J. A J.
ea, 1900, A.AO
6a, gold. 1900, J.A J..

6a, Serlaa A
6b, Barlea B

Plttsb.ACon'ella.—7bJAJ
Union BR.—lat,|raaJAJ
Canton endorsed

Virginia A Tenn.—Sa ....

8a
W.Md.-8a, lat, c., J.A J,

ad,pret.,J.A J
ad,Knar.byW.Co.,J.*J.
ea,8d,gnar.,J.*J

Wllm.0.AAug.-8a
WU. A Wauion—Sa
7a. ......

118

103 >t

lis
117
13l>a
89

lUl
68%

161

130
S

104%

108%
111
114

10

134

lOS
108

109

69%
28%

111%

108
121
1-J3

110%
108%
124
118

ISS

118

iso"

120
133%
90

to"

96%
180
143

"i~
S4%
67
11%

UM
i08%
116

1M%
•0%
81

iis"
97%

iiS"

iV6%

lis

in
IM
104
104
110%

• Kx.dlTldead. I For ahara. i In datatlt. I I.Mt piM* tkii vmL
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RAILROAD EARNINGS.

BoADS.
Latest Earnings Reported.

Week orMo

Atoh. T. &8.F.. March
Bait. & Potomac March
Best. H. T. & W. March
Bnff.N.Y.A Phil. 2d wk May
Bnff.Boch.&Pitt 2(1 wk May
Bur.Ced.R.&No. istwkMay
Califor'a Soiith'u stwk May
Canadian Paclllc 2d wk May
Central Iowa. . . 2d wk May
Cheeap. & Ohio. .March
EUz.I>ex.&B.8. March

Ches. O. &8. W. March
Chicago & Alton 2d wk May
Chic. Burl. & Q .March
Ohio. & East. 111. 2d wk May
Chic. Mil. & St. P. 2d wk May
Chic. & Northw. lA wk May
Ch.St.P.Min.&O. 2d wk May
Chic. & W. Mich. 2d wk May
Cin.Ind.St.L.&C. 2d wk May
Cln. N. O. <fe T.P. Istwk May
Ala. Gt. Sou'h. istwkMay
N. Orl. & N. E. 1st wkMay
Vioksb. & Mer i st wk May
Vicks. Sh. &P. IstwkMay

Cin.Wash.&Balt istwkMay
Clev.Akron&Co! IstwkMay
Clev. & Canton. April
CleT.Col.C.&Ind March
Col. Hock.V.&T. April
Danbury & Nor. March
Denv. & Rio Gr. 2d wk May
Denr. & E. G. W. April
Des. Mo. & Ft.D. 2d wk May
DetLans'gA No. 2d wk May
E.Tenn.Va.&Ga. vlarch
Evansv. & T. H. >d wk May
Flint & P. Marq. IstwkMay
Ft.Worth & Den. AprU
Grand Trunk . . wk May 8
Gr. B.W.& St. P March
GulfCol. &8. Fe. April .

lll.Cent.(IU.&So) :d wk May
Cedar F.&Min. 2a wk May
Dub.&Sioux .d wk May
la. Falls & S.C. 2d wk .M ay
Tot. Iowa line? 2d wk May
Total all lines . 2d wk May

Ind. Bloom.& W. 2d wk May
Ind. Dec. & Spr. April
K.C.Ft.8.&Gulf. IstwkMay
Kan. C. 8p. & M. 1st wk M aj
Kan. C. CI. &Sp. istwkMay
I,.Rk.& Ft.Smith , March
I..Rk.M.Eiv.&T.lMarch

1886.

Ix>ng Island 2d wk M*y
La. & Mo. River. February,
liOius.Ey.&St.L- IstwkMay
Loulsy.&Nashv. 2d wk May
liOuisv.N.O.&T. April
Mar.Hough.A O. IstwkMay
Mem. <& Charles. March
•Mexican Cent'l. 2d wk May
*Mex.N.,all lines April
Mil.L.8h.& West. 2(1 wk May
Milwaukee & No .d wk May
Mlnn'ap. &St.L. March
Minn.&No.West. March
Mobile* Ohio.. April
Nash.Ch. &8t.L. April
K.Y. City&No. May 1-10
N.T.L.Erie&W.. March
N. Y. Pa. & O. March

K.Y. & New Eng. March ...
IBT.Y.Ont.ife W.- 2dwkMav
K.Y.8us(i.&We3t April
KortoLk & West 2 wks Maj
Northern Cent'l. March
Northern Pacittc April
Ohio* Miss March
Ohio Southern.. April
Oregon Imp. Co. March
Oreg. R. <& N. Co. 2d wk May
Pennsylvania... March
Peoria Dec.&Ev. 3d wk Apr.
Phlla. & Erie March. .

.

Phlla. & Reading March...
Do C. & Iron March...

Bichm'd &Danv. April
Ch.Col. cfeAug. April
Columhia&Or. April
Georgia Pac. . . March . .

.

Va. Midland.. April
West.No.Car. April

Borne Wat.&Og. March...
Bt. Jo. & Gd. tsl. id wk May
8t.L.Alton&T.H.;istwkMay
Do Branches, l.st WkMay

8t.L.&8an.Frau.i2d wk May
Bt.Paul&Duluthi2d wk May
Bt.P.Min.AMan.A|ml

1,309,352
106,507
47,623
45,100
11,270
44,625
10,990

183,000
27,735

338,154
74,284
139,004
149,206

2,223,414
24,144

379,000
415,500
99,800
24,343
40,500
42,538
19,299
9,219
8,597
4,207

32,731
9,564

27,336
277,561
165,730
16,960

118,009
08,000
5,.574

21,913
344,023
13,330
44.313
35,582

300,120
35,404

157,622
181,900

2,600
16,100
11,200
29,000

211,800
35,080
26,118
38,391
24,159
3,402

49,517
28,522
51,019
37,677
15,186

254,250
94,470
28,938

115,171
70,700

147,828
46,865
10,755

142,712
31,223

128,068
172,812
15,219

1,464,950
482,751
320,832
23,979
87.310

106,516
460,147
987,922
305,759
34,018
186,029
101,920

3,901,855
11,425

290,640
2,296,118

1885.

1,346,135
122,839
41,137
44,300
19,819
51,847

132,000
21,455

268.775
53,307

128,528
150,736

2,639,110
29,127

414,731
428,500
106,900
24,625
44,200
41,792
15,285
10,155
5,471
4,242

30,294
9,247

22,773
276,051
166,851
16,443

105,07:
68,082
6,09;

21,894
324,401
14,614
39,777
30,923

266,998
25,351
85,136

198,887
1,943

17,265
11,751
30,959

229,846
35,910
19,456
40,780
29,512

Jan. 1 to Latest Date.

1886. 1885.

$
3,228,962
301,404
128.297
836,878
407,174
883,314
182,687

2,763,581
440,670
872,564
197,193
309,900

2,560,128
5,440,410
592,216

7,547,000
7,533,732
1,923,913
465,799
894,710
900,448
397,553
225,730
178,040
154,329
652,032
160,507
98,505

855,814
691,651
45,608

2,031,045
279,458
115,020
399,848

1,009,441
246,137
754,110
109,797

5,201,036

46,508
26,664
49,258
46,829
14.206

251,300
86,161
4.885

109,252
83,733

131,680
21,330
10,620

164,213

South Carolina.. April.
Bo.Pac.Comp'y-
Gal.Har.&S.A March
G.W.Tex &Pac March
Louis'a West. .March
Morgan's h&T March ....
N.Y.Tex.&M. .March.
Tex. AN. orl. March.
Tot. At System .March.
Tor. Pac. Sys.. March.
Tot. of all March.

Tex. & St. l^ouis l.-jtwk May
Tol. A.A. &N. M April
Union PaolUo... March
Wab. St. L. &, P. 2d wk May
1 West Jersey... March
Wlaconsln Cent'l 3d wk Apr.

1,081,376
340,800
54,467
41,162
64,195

127,604
39,845

152,827
18,245
21,987
10,473
80,066
20,278

011,700
71,582

175,584
2,742

45,637
33'2,ai8

7,314
63,224

G27.120

128,428
165,381
11,204

1,269,249
440,108
263,934
23,090
90,332
88,847

483.360
877,665
341,591
38,809

225,527
72,385

3,635,374
9,303

260,460
1,919,502
1,054,469
301,097
52,828
39,481
57,024

124,094
36,656
123,287
14,591
18,491
9,306

73,242
19,183

712,408
68,846

225,918

3,526,581
315,152
96,202

764,469
399,852
998,929

593,385
3,517,544

53.929
302,424
202,803
559,156

4,076,700
837,047
124,97"
824,051
472,567
71,294

141,149
88,405

816,585
73,417

265,532
4,659,057
521,468
138,877
336,509

1,400.732
544,417
584,498
217,147
337,099

2,257,378
433,283
779,779
157.630
3.56,232

2,743,851
6,233,509
558,249

7.715,441
7,590,654
1,775,111
422,996
866,573
855,818
398,660
268,871
1.52,394
117,064
629,734
155,722
80,445

813,070
711,118
44,002

1,951,916
263,671
127,313
390,475

1,064,180
241,662
640,119
110,437

4,904,156

51,932;
338,715

75.543
692,108

1,782.002; 1,.5S3,230
2.409,1'22 2,275,338

21,803
20,705

1,954,208
190,100
91,046
2.w,(i55

13,945
20,503

1,975,517
185,354
82,404
28.627

587,130
730,333
174,972

3,966,537
1,337,902
860,021
400.639
332,527

1,072,776
1,291,231
2,920,608
854,369
161,733
565,435

1,505,406
10,872,866

203,957
742,496

6,300,944
2,722,512
1,358,354
285,047
253,420
188,799
440,654
161,9471
395,088
409,3851
369,110
229,483

1,460,679
360,048

2,033,959
399,948

578,750
13,146

142,039
1,050.322

29,104
215,289

2,028,650
4,845,089
6,873,739
431,912

356,775
3,921,412

40,935
294,327
208,852
544,115

4,465,527
810,266
105,038
904,421
621,267

114,459
91,310

775,927
91,992

220,143
5,194,247
393,949
89,192

351,703
1,427,451
532,467
401,844
200.113
399,937

685,559
712,023
133,124

3,459,403
1,170,775
720,451

320,000
933,267

1,276,625
2,692,823
909,770
143,055
669,501

1,238,686
9,988,596
206,279
690,677

5,560,513
2,868,880
1,297,202
289,993
251,161
167,022
449,587
141,509
330,692
396,547
425,244
263,763

1,469,229
300,308

2,145,761
424,373

674,079

143,653
971,673

220,573
2.009,978
4,722,472
6,732,4.50
320,500

New York City Banks.—The following statement shows the
condition of the Associated Banks of New York City for the
week ending May 15, 1886:

5,017,.378 5,214,416
4,338,943 4,241,899
223,566 209,469
398.0951 419,489

' Mexican carreucy.
t By an error of the printer, the figures for I'Jfd of the Ontario &

western and the Susquehanna & Western were transposed, making the
comparison with this year in both cases incorrect. The figures should
haye rea : Ontario & Western, let week ot Mav. *23.ii32 ! 1886 and
«23,«90 in 1885; Su8(iuehanna & Western, March, 1886, $S9,179. ai-d
Haroh, lt85, $91,098. : And brauoiios. j

' *
' >

Bonla.

New York
Manhattan Co .

Merchants'
Meclianics' -..„
America ..

.

Phenix
City
Tradesmen's ...
Falton ...
Chemical
Merchants' Exch.
Gallatin National..
B ateliers' & Drov..
Mechanics' & Tr..
Greenwich
Leather Manufrs.
Seventh Ward
State of N. Y..,.
Americ'n Exch'ge.
Commerce .

Broadway ...
Mercantile
Pacific
Repnljlio
Chatham
Peoples'
North America ..

Hanover
Irving
Citizens' ...„.

.

Nassau . .,
Market
St. Nicholas
Shoe & Leather..
Com Exchange ...
Continental
Oriental
Importera'A Trad,
Park
North River
East River
Fourth National.,
Central National..
Second National..
Ninth National...
First National.
Third National ...

N. Y. Nai. Exch.
Bowery
N. Y. County
German-.Vmeric'n.
Chase National...
Fifth Avenue
German Exoh'nge,
Qermauia ...

United States
Lincoln
Oarfleld
Fifth National....
B'k of the Metrop..
West Side
8eal)oard
Sixth National.

Avtrage Amount of—

Loans and
Discowntt.

11.297,000
9.681,000
8.2i9.8uu
9.115.000
11.809.000
2,842,000
9,517,500
2,457.500
1.244,900

t7.347.:l00
8,021,200
6.947,400
1,848,300
1.521.UOO
l,20B,nOO
3,198,300
1,184.000
3.811.100

la.Ol'O.OOO
18,297,600
8.160 400
0,661,000
2,294.900
6,966,300
4,2 M,300
1,796,200
3.388.700
9,003,700
2,974.000
2.672,500
2,818.000
3.279,300
1,934.900
3.370,000
5,893,7C0
4,217.700
t.985.000

20.780,500
10.:'23.000
1,767.000
1,240,900

17.468,700
8,750,000
3,20 6,000
5,104000

17,605.100
4,877,900
1,357,400
2,351,500
2,324,400
2,670,000
3.440.800
3.728.600
2.413,000
2,194.400
3.877,500
2.141.000
1,711,700
1.200,200
3,442,500
1,858,300
1,795,700
1.665,600

Specie.

«
1,643.000
1.4G6.000
824.300

1.291,000
1.127.700
315.000

3 345.200
230,600
950,600

10,455,700
571,800
649,900
324,100
130 000
131,600
638,900
250.900
172.300

1.286.000
2.8il7,100
926.900

1.210.300
653,500

1,572.000
725,900
172,900
218.090

2.682,100
649,700
532,600
227,300
628.800
272.300
712,000
610.900
777,900
376,000

6.009.100
4,633,400
136.000
248.600

3,178.200
1.247.000
1,029.000
615,500

4,401.500
891,300
271.600
319.600
656.100
249.500
707,500
798,10-
260.000
157.500
769,100
413.900
300,900
339,800

1,002.200
341,200
320,000
688.400

Tenders.

Net BepoHta
other

than D. a.

903,000
571.000
983,600
759,000
773.800
324.000

1,278,000
313.000
143,000
885.600
394.900
768,400
226.900
224.400
125,400
234.700
78,200

(93.600
1,896.000
1,609.800
515.400
911,400
229,300
4 67,700
421.200
227,300
611,000

3,' 07.700
309,900
37l,ii00
2.^8.300
310.6011
193,000
287.000
490.000
624.300
358,700

1,406,200
2 322,600
327,000
115.700

1.846,500
980,000
2u7,000
594.900

i.sg-i.ooo
677,000
193,000
296,000
270,400
565,200
287,,iOO
lU.OJO
320,000
318,300
142.900
429.000
123,000
295,600
250.500
380,500
169.500
140,200

Ctrcula-
tion.

0,423.000
9,754,000
8.153.200
7,975.000
9,996,000
2,564,000

11,712,200
2,167,000
1,728,800

23,822,300
8,461,700
4,916.700
1,977,600
1,761.000
1,226.900
2 669.800
1.133,900
3.835,400

13.1b0.000
14.213.9.00
4,911,700
7,606,300
2.948.400
7.246.700
4.616,300
2,320,200
3.^99,000
11,379,700
3,013.000
8.275.700
3,191,900
2,915,100
1.916,700
3.763.000
4.643.700
4,977.500
2.173.100

23.765,900
24.653,000
2.207.000
1,096.600

18.554.300
9.379.000
4,140,000
5,042,000

19,216.900
5,09i;,300
1,360,700
2,444.600
2,966.200
2,453.700
4,225.800
3,932,000
2,976.300
2,617.300
3.78.'.900
3.028.700
1,755.400
1,600.200
4,602.400
2,158.800
1,861,700
2,054,400

9
45,000

264,000

»o,bo6

79,200
807,100
191,600

2,600
451,100
i5,0OO

859,100
45,000
45,000

376,300
46,000

180.000
287,800
238,500

436,300

435,260

49,500

989,900
46,000

218,600
180,000
139,000
34,000
46,000

300.400

178,200
225,000
180,000

iJIboo

45,8©0
44,300
45,000

103,400

45.000
174,000

Total 347,334,300 69,«04,S00 34,747,700 368,220.500 7,855,100

The following are totals for several weeks past:

M'y 351,298,400
3ifl,659,300
347.334.300

Specie.

72,976,600
70,918,800
69.804,600

L. Tenders,

$
32.219,700
33.275,500
34,747,700

i>epoeit<.

372,801,800
372,323,100
368,220,500

Oircuiatton Agg. Olear'QS

7,888,900
7,861,100

607,434,668
6b4,147,330

7,855,100| 525,478,114

Boston Banks.—Following are the totals of the Boston banks :

1886. Loans, Specie. L. Tenders. DeposUt." Oircuiatton Am- Clear'gs

M'y 1
•• 8
" 15

149,641.700
150,780.800
151,430,400

$
10,273,800
10,563,500
10,528,300

$
3,153,300
4,298,k00
4,063,300

9
110,405,600
111,910.800
112,607,700

S
18,39.',100
18,289,500
18,26.5,100

t
71.840.546
80,153.655
73,8;2,10a

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

1886. Loans. Lawful Money.

$
24,022,900
24,320,600
24,307,300

Beposite.' Oircuiatton. Ala. aiear'BS

9
May 1 85,360.800
" 8 85,604,000
•' 15 85,834,7

$
84,409,500
84,189,900
85,135,100

6,027,300
0,031.500
6.0.10.500

53,170,934
65.022.32S
49,,=;63,123

Incladmg tlie Item "due cu oiner UauKs."

Unlisted Securities.—Following are latest quotations for a
week past:

Securitie*. I Bid.
!
Aik.

Atlantic A Pac.— Stock...
Atla. & Char. Air L., stock
ist niort., gen. bonds...
Inconies X

Agua.Nav.& Imp.Co.,l)ds
Boat. H, tfe E.—New stock
Old

Host. H. T.& West.—Stk.
Brooklyn Elev'd-Stock..
lat mort
2d niort

Cln W.& Bait.—Prf.stock.
Deii.tfe K.O.con.U.S.lr.cer

5b. U.S. Trustcerts

—

Denv.dSRloUr.W
Kdison Electric Light

—

Efjult. Gas Co. of N. Y....
Georgia Pac—Ist mort. 6s
2d mort

Reely Motor
Mexican National
Pref
Ist mort

M.K.&T.—Income scrip
N. Y. W. Sh.4 B.—Stock.
North. Pac.—Div. blinds.
North Rlv. Cona 100 p.t

Ohio Cent.—Riv. Div., lat
Cent, trust celt
Incomes ,

Cent, trust cert
Pensacola &. Atlantic.
Pittslmre* •\v-..,<,rn

Secttrities.

4>a
i&h

Postal Telegraph—Stock.
1st mort., ba

Postal Tel.&Oable— St )ck
southern Tel.—stock

1 st mort. bonds
State of Teuu.—Set't.X33
Settlement, 58
Settlement, 6s x

St. Jo. * Grand Isl.. lat .

.

Stock
Texas & Pac.—Scrip 1b84.

crip 1885
Texas A St. Louis—Subs-
Tei. iK8t.L.MdiADlv
M. & A. Div., Ist moll.
iucomes
lal mort., in Texas
G«n.lst.la.gr.& inc.as.it

Stock del. when Issued.
1st M., del.when issued.
2d M., del. when issut^U.

Tol, & O. Cen. com. stock.
Pref

Tol. A O. Cen. Ist 5s, gr.by
Col. Ji Hock. Val. Kit. . .

.

C s. Electric Light
VicksO.A Mernua:;
Prof
1st mu t -.

2d mui-t
Ini','»-o,-s

Vlt. luia State 3 p. c. bds..
» .SI N. Ct.-Co I, 111"

T«

Bid. Ask.

a^i
a
a

20
70
95
104
108
24 »
30
80
125

3 a*

25
72

26>*

S-a

"10"

16
9II2'

"is
36

100
60

4l»

46

80

"ii'\t

92 13
421-2

Sia

12
6J-

90
54
IS
65
66
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%uvitstmtnt
AMD

The Investors- Si'i'Pi.KMK.NT contain* a complete exhibit of
the Funded Debt of States and Cities and oj the Stocks and
Bonds of Railroads and other Companies. It is pnldished
on the last Saturdarj of eoery other month—viz., February,
April, June, August, October and December, and is fur-
nished without extra chargeto all regular subscribers of the
Chronicle. Fxtra copies are sold to subscribers of the
Chboniole at 50 cents each, and to others than subscribers
at $1 per copy.

•17.^.004

•310^7%

81 pracedlng, that mny rem«ln from th« operation of all th«
DroDcrtiMembracol in iiald triuMi,

Tlio isarninfpt, ox|K'iimi* mid ihtrafn tot tha rear. cotnMrMi
with tho«e for 1»83 ami 1H84, hava fwen:

compawa

Knrningtfrom— yfta
Pb(.bomj(ctii »J80,4'7«

Olbur «»iiroo« .„ 30,A14

Total MM 119
Operating flxp«a*e« ,

"
S43|b3I

EKrnloBB over operating «zpeB*e«. •2AO,S«8
Other roculptH .......

T

Total net reoelptu »2»P,S98 VnnifiSa t3404t7d
Taxes nnil other expmumi W.MS aiR<i7K « aim
InterB«t on boudwl Uebt 184,400 1S4'.4C0 >'«;mo

• 144,0.52 »tS3,0T5 l»i40,V7«
8"T'"" $US.ft»5 tOS.BOO •iOO.301
The result* to the I.«uiaiaoa Weat'n Co, under the lease wtre:

Net ecnilnKB for two innnths • o,,i
Keotalfruin Southern PhcIIIo (10 month*) '.''.'.'.'.'.'.'.'.'.'..'.'.'..

:\>iyi'Ai

Total iiiriisDeduct tnxeasnil other exp«n«oii, Incluilins Janoarr "and "ratt^ '

ruary. 1885, proportion of coupon* 7_ 88,177

Surplus to Louisiana Western overall charges ^oj>40
OEKERAL ACCOUXT DECKMnKR 31. 1885.

To cost of road $.5,037,939 j By funded debt—

isai.
• ino.nu
.t87.;iei

37. 1117

»l*.'i7n<*
SW.'Sl

•iiaiMi

• na,«8a
• 18,»l7ft

IS4,4C0

To frundry axtiets—
Ciisli on linnd
Dutj by r. A ^f. O. RR.
Due by other parilei .

Due by HuU''tori ollice
Due by S.'. Pacitlo Co.

, 1st ni.6 p. c. bd«., due
12.231

f 1921 •2.210,009
«9,073|Byea,.|inlst.«;k-
34,!I66

I
Common st'k ont«tdg. 3,380,000

Oi.OiH
58,775

Total $5,011,949

By sundry llabllliles—
Due sundry |>ei-Huns .

.

By bal. from Income ac.
Ii>,9M

292,35s

To^al •»,911,04»

ANNUAL REPORTS.
Canadian Pacific.

(For the pear ending December SI, 1835.)

The present report of this important company is of greater
interest than any of its predecessors, since tlie road has been
practically completed. The recent successful negotiation ff
bonds in London by Messrs. Baring Brothers & Co. has
also placed the company in a new and comparatively inde-
pendent positicn. enabling it to make a complete setllement
with the Canadian Government, and to start fairly in its
business career, having only a small load to carry in ihe way
of annual interest charges, or other fixed obligations.
The present report and balance sheet should be in the hands

of all holders of the company's bonds orstocks, and it is pub-
lished at length on a subsequent page.

Vlcksbnrg & Meridian.
(For the year eliding March 31, 1886.)

Mr. Frank S. Bond, the Receiver of this railroad, has issued
an excellent report for the late fiscal year ending March 31,
which report ought to be read by every person interested iti

the stock or bonds of the company. Lick of space forbids the
publication of the report at length, but it gives a full state-
ment of the circumstances leading to the receivership, of the
construction of the Incline for transfer of cars at Vicksburg,
and the change of gauge of the road to the 4ft. 8i^in. gauge'
which is the standard of the Texas roads, and will be after
June 1 of the whole country. The completion of the facili-
ties for transfer at Vicksburg was a most important move,
and connected the whole Texas & Pacific system with the
railroads east of the Mississippi. As to the general results, i

- „,,. v ..... „
Mr. Bond says: "These chargo^," says the report, "repr.s»nt permanent
"As evidencing the wisdom of the policy that has been pur-

Improvements and additions to the property, and it seemed
sued, the earnings of the road for seven months ending with

liardy equitable to the stockholders that these expenditures

Kansas City Fort Scott & Quit
{For the year ending December 31, 1883.)

The annual report says that the large increase in operating
expenses, as compared with increa.sed earnings, isdue to heavy
expenditures both upon road bed and track. The increaae in
charges against net earnings, as compared with 1884, amounted
to $85,061, of 5vhiph 133,412 was < n account of increafed traffic
guarantee with K. O. S & M. Railroad and the balance
mainly on interest accounts.
There was expended in 1835 fo- oonstruotioa and equiptnent

of main line ^56,268; for improvement of leased lines, f121,877;
making the nmount expended in excess of assets reserved for
this purpose $95,686, and the total net exp-^nditure in 1835 for
construction and equipment and improvement of leised lines
1151,954.

- ending-.. .^

October 3]st, 1885, were $232,423, the working expenses were
$255,114, showinga deficit of $22,690. The transfer of the Missis-
sippi River was completed and the gauge changed in October;
since then for the five months ending March 31st, 1886, the
gross earnings of the company were $270,881, the working
expenses were $188, 125, the net revenue $83,755 ; and this gain
of $39,106 in gross revenue and $61,98^ in net results over the
corresponding five months of the preceding year, is attribut-
able to the increased busineaa and saving in cost of operation
by reason of the Mississippi River transfer, and to the change
of guage of the road to correspond with its western connec-
tions."

The Receiver's accounts, filed in court, show of registered
claims up to March 31, 1886, a balance due of $328,850. These
figures show that during the five month's administration of
the road under the receiver, the current indebtedness has
been reduced $78,593. Excluding revenue account, but in-
cluding interest accrued to date on the first and second mort-
gage bonds of the company, the floating indebtedness to be
provided for amounts to $448,860.
For the purpose of comparison the following statement is

given, showing the operations of the company for four
years ending March 31

:

QroBg earnings— 1882-83
PasseriKor receipts $107,456
Freight refelpts 303,269
Mail receipts 9,246
Express receipts 4,S13
MUcellaueous 11,065

should b) made an immediate charge a:;aiast the net earnings
of the road, particularly as they are now burdened with aa
annual payment of $70,000 for retiring equipment bonds and
interest on the whole amount outstanding, in addition to the
regular sinking funds for the branch bonds. The directors
have therefore deemed it wise to provide for such expendi-
tures by the issue, from time to tim', of ten-year coupon notes
of the company, bearing interest at 6 per cant per aaaum,aQd
$100,000 of these notes have been issued and sold at par dar-
ing the past year. The first issue of theie notes will not
mature until the annual payment for retiring the equipment
bonds will have ceaseJ."
Comparative statistics for four years, compiled for the

Chronicle, are as follows :

^ Total $19.5,051
Oper. expensesand taxes.. 351,527

1883-84.
$190,215
300.026

9,307
5,312
8,991

1884-85
$it;9,m2
29B,973
11,927
6,445

11.095

188.5-86.
$164,618
3i.7..i09

13,09 •

7.167
10.320

*513.8S1
410.SU1

$103,023
$103.08 1

3,292
7.049

$195,«03
465,967

S29.635
$104,000

7,633

:fi03.301
113,240

$W,'61
$IH,083

15,89.5
4,417

Net revenue $141,324. ^..,.„^^^
Interest on bonds $93,000 $103,08 1

Int. on floatiiiKdebt 752
""

Land Department

Total $93,752 $113,424 $111,633 $134,395
"•lance 8ur.$47,572 Dt.10,402 Df.81,997 DetJ74,331

Louisiana Western.
(For the year ending December 31, 1885.)

The annual report is almost entirely statistical. The lease
to the Southern Pacific Company, the lessee, includes an agree-
ment to keep the leased property in good repair, and pay all
taxes and obligations of every kind except the principal of
the bonded indebtedness now outstanding or which may be
hereafter created, and, furthermore, to pay to lessor annually,
era the Ist day of May of each year, as rental, a sum e(iual to
^ ,; par cent of the les-iee's net profits for the year ending Dec.

1.882
Miles operated 389'
Earniugg—

Pa'senger 427,173
FreUht 1.157,423
Mail, oxprets, &0 118,601

Total gross earnings.. 1,703,199

Operating expensoa . 9 26,875
Taxes 76,750

FISCAL BESUl.TS.
1883.
0-89

.101,256
1,37.1,251
141,705

2,016,212

1,091..594
86,950

l,17i,544

837,668
58-45

Total expenses 1,003,625

Netearnlngj 699,574

P. ct.op.ex.toeamg's. 560
INCOME ACCOUVT.

188/. 1883.
EteeiptD— $ •

Neteamings 750.319 837,668
Interest, Ac 15,051

Totallncorae 705,370
DUbtirsementg— *

Interest on bon.ls 182,856
L«aKed Uiioa Interest.

.

162,629
K. C. 8. & M. iiroporfn. 6,222
Int. and prin. Fort

.Scott e(|Ulp. bonds
Dlvldeniln 359,380
Bate paid on com 3

Do pref

—

8
Blnfelnz fund 26,830
Hiscellaneoua 2,753

837.668

173.203
1.^4.003
25.099

359.364
3
8

24,360
1.421

767,450
70.218

1884.
389

5Ti.4->3
1,616.161
203,79rf

2,422,443

1,321.717
85,976

1,407,693

1,014,750

9811

18-i4.

•
1,014.7.'V0

27.395

1,042.145
•

166,081
201.123
76,212

102,661
475,576

9
8

21,176
:<»4

1885.
387

5 14.478
1,797.Ul
104,906

2,940,923

1, 470,537
87,770

1.558,307

988,218
6119

1885.

988.313

988,218

182,548
213.078
109,625

116,051
336,156

2%
8

33,90*
3,905

1.046.-.'13

del 4,008

964,461
•ar.23.750

Total dlsbursementa. 740,6 55

Balance, surplus 21.715

Marquette Houghton & Ontonafoa.

(For the year ending Feb. 2^, 18S«.)

The annual report is mainly statistical. It concludes by
Iaying :

'
' During the year considerable repairs have b«ea made
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on the docks ; all the cars have been repaired and are in good
condition ; the yard at Marquette has been enlarged and the

tracks have been arranged more economically ; at Ishpeming
a connection has been made between the Marquette & Western
Railroad Company and our main line, by which the latter is

relieved ot a portion of its traffic ; and the roadbed has been
improved. Among the more pressing needs in the immediate
future are new steel to replace the old steel on the docks and
in the tracks, where worn, between Marquette and Ishpeming,
and the iron between Champion and Michigamme ; repairs on
and, in some cases, renewals of, trestles between Michigamme
and L'Anse ; new roofs on the shops and repairs on section

houses. On the Houghton and L'Anse division much trouble
has been caused by high water. It will be necessary, probably,
to raise a portion of the track in Sturgeon Swamp and to cross
the Little Carp River at a more favorable place."
Comparative statistics for three years are as follows :

OPER.ITIONS AND FISCAL KESULTS.

Operationt— 1883-4.
Passengers carried 154,529
Passenger mileage 2,6 1 ejl?."?

Frelglit (tone) moved 980,337
Freight (tons) mileage *..... 23,488,679
Samingt—

Passetigei- $108,925
Freight 778,861
Mali, express, &c 14,370

1884-5.
129,604

2,793,812
870.155

26,012,817

$103,311
697,801
18,086

1885-6.
144,738

3,245.:*36
1,040,709

27,40?,724

$106,453
703,832
23,858

Total gross eamlugs $902,139 $819,193
Operating expenses iind taxes... 509,824 488,907

Net earnings .- $392,335 $330,291
Per cent ot op. ex. to earnings 56ol 59-68

INCOME ACCOUKT.
BaeipU— 1883-4. 1884-5.

Neteaminge $392,335 $330,291
Interest ^ 1,614

$834,143
46J,455

$369.6S8
55-C8

18H5-6.
$369,6-8

10,394

Total income $393,949
Disburscmet ts—

Interest on debt $180,108
Dividends 180,672

f330,291 $380,082

Total disbursements.
Balance, surplus

$360,780
33,169

$213,302
56.460

$269,762
60,529

$2!-7,802
67,752

$365,654
14,528

Detroit Graud Haren & Milwaukee.
(.For the year endmg December 31, 1885.)

The annual report for 1885 states that all new works
and additions have been charged to revenue. The gross
receipts, working expenses, net revenue, and net revenue
chargf s for the year, compared with those for the year 1884,
were as follows :

. , 1684. 1885.
Gross receipts $1,254,391 $1,154,640
Working expensea 920,764 639,779

Net revenue $333,626
Interest on bonds, less interest credits 304 ,621

Balance $29,005
Balance from previous year 2,053

Surplus $31,058
The decrease in the receipts is :

$314,8fO
314,749

$U1
1,038

$1,170

From passenger traffic $42 494
" Frelaht and live stock traltio

'

ss'gig
" Mails and express freight 778" Rents receivable 533

Total $99^1
The number of passengers carried was 553,991, against

592,922, a decrease of 38,931, caused by the general depression
in business, and through travel was further diminished by the
difficulties from ice in Lake Michigan in the first quarter of
the year.

The tons of freight moved were 637,169, compared with
681,372, a decrease of 44,203 ; the movement one mile being
48,537,000, against 61,641,000, and the average rate per mile
1'33 cents, against 1-14 cents. The decreased tonnage was
wholly in through freight, which east bound was 57,403 tons
less and west bound 2,938 tons less, arising from obstruction
by ice on Lake Michigan the first three months of the year,
and consequent interruption to lake navigation. The local
freight traffic increased 16,188 tons.
The working expenses amounted to $839,779 85, being 73-73

per cent of the gross receipts, against 73-40 per cent in the
year 1884.

Camden & Atlantic.
{For the year ending Dec. 31, 1885).

The annual report says :
" It may be stated, in explanation

of the comparison of earnings for the years 1884 and 1885, that
the large decrea.se in the amount of freight moved was prin-
cipally due to the loss of business from lines connecting at
Atco and Winslow Junction, and that the reduction in the
earnings of the ferry (Vine Street), was due to a reduction in
the rates for carrying teams over the ferry, and to the removal
of a portion of the railroad business from Cooper's Point to
Federal Street, Camden, for the benefit of the general business
of the railroad. There is also a change in the method of keep-
ing the accounts of this company and companies controlled
and operated by it, by which the earnings and operating
expenses of the Philadelphia Marlton & Medford Railroad
Company and of the Kensington & New Jersey Ferry Com-
pany have been included with the earnings and expenses of
the Camden & Atlantic Railroad.
Earnings, expenses and income for three years were as fol-

lows :

KABKINGS AND KXPEXSES.
Earnings— 1883. 1884.

Passenger $371,199 $378,516
Fieigbt 144,995 135,954
MaU, express, <to 42,677 42,224

Total gross earnings $558,871 $556,694
Operating expenses and taxes 392,067 471,056

Net earnings $166,804 »85,638

INCOME ACCOUNT.
Seeeipis— 1883. 1884.

Net earnings $166,804 $85,638
Interest, &o 8,978 18,760

Totalincome $175,782 $104,398
Disbursements—

Rentals paid $ $
Interest on bonds 81,800 85,120
Other iuterett 7,€01 7,237
Dividend ou pref. stock (7^) 61,432

Total disbursements $150,833 $92,357
Balance surplus $24,949 $12,041

1885.
$398,416
113,396
49,535

$561,347
427,204

$134,143

1885.
$134,143

13,856

$147,999

$12,337
85.120
7,890

$105,347
$42,652

GENERAL INVESTMENT NEWS.
Atchison Topeha & Santa Fe—Gnlf Colorado & Santa

Fe.—President Wm. B. Strong, of the Atchison Company,
has issued a circular to the stockholders of his company in
regard to the purchase of the Gulf Company's stock. The
circular says

:

"The Gulf Road, as now completed and in operation. Is al>out 670
miles m length, which will be increased to 700 miles by tlie last of next
month. The main lino runs from Galveston lo Fort Worth, with
branches extending from Cleburne to Dallas, from Temple to Coleman,
and a point near KiiniuN, ou the Colorado River, and from BomerviUe
to Conices. All this cmnpletedline is iu Texas.
" The ni.ain line, runniug northward from G.ilveston to Rosenberg, a

distance of sixty-six miles, passes throngli a fine grazing cimutry, well
stocked with cattle, and for the next hundred miles to Milano, througli
a most exce lent farming region, well watered and timbered. From
Milano to Fcrt Worth, oLe hundred and seveuty miles, and from Cle-
burne to Dallas, fltty-three miles, is open rolling praiiie, with ample
supply of water, and fully equal for agriculture to the eastern two-thirds
of the Stale ot Kansas. All this country is well i ettled, and provides a
good business for the road
" The branch from Temple to Ci leiuan, one hundred and sixty miles in

length (of which one huudreii and seven miles were completed liist
year), runs thiough an exctcdin^ly tluo aKricultut-al region, which Is
raph.ly dev» loping, and which should yii Id a l.irge business for the
load. The branch from Sonierville to Conroes is a vahuible one. passing
through a timber country of hard and soft woods, for both of whicE
there la a constantly iuoieii^ing demand.
" III addition to the lines above do'ciibed, the agreement of purchase

provides for the immeiliate cou.struollon of one hundred miles from
Dallas north-easioily to Paris. Tex., to which point the 8t. Lmiii & San
Francisco Company I' now constructing its line, and about two liundred
miles northerly from Fort Worih and Dal'as to the Red River and into
the Indian Territory, to meet the exteni-iou of our Southern Kansas line
about -o be built into tlic Indian Territory southward from Arkansas
City, Kan., to tlie Canadian River, a distance of aiiout one hu jdred and
seventy miles, the dif tance Irom Arkan-^as City to Fort Worth being
about tliree hundred and twenty-live miles. That portion of Texa»
traversed by these extensions is an agiicultural country, equally good
and well settled ; and the reports of those who have examined that part
of the Indian Ten iti ry north of Red River, through which the exten-
sion will pass, speak In the highest terms of its character and adapta-
bility to farming purposes." • • *

" Within the last ten days I have been over the entire property, and
given it a caieful examination. I found it gem rally in good condition,
well constructed and excellently equlpptd for its ouslness. in every-
way fulfilling the representatlois made concerning it. and w.is each day
more imiirested with its value, both as an independent line and as a
connection with our system of roads.
The Gulf Colorado ,fc Santa Fe Road is subject to a first mortgage,

learlng leven per cent interest, limited to $12,000 per mile, and a
second mortgage, bearing six per cent interest, limited to $-s.000 per
mile, under which bonds have been Issued 10 the extent of only $5,i 00
per mile. For the i ntire roat^. being one thousand miles, built and under
constructiou.sui jcci to the above encumbrance of $17,000 iier mile, we
agreed to pay in stock of the Atchison Company at the rate, ef $8,000
per mile, being $8,000,000 for the wliolo, receiving in exchange therefor
all the stock of the Gulf Colorado & Santa Fe Company
The total stock of that company uow issued amounts to $1,560,000;

and this has been aoiuired by the Atchison Company, and. with the ex-
ception of a few shares not yet exch:iuged, is now iu its treasury. The
amoiiut of Atchison stoi k issued and already dclivereil on tlio purchase
Is $4,480,300, which will be increased to $4,560,000 when the outstand-
ing shares of the Cult Company are all presented for exchange. Iu ad-
dition, $3,440,000 of stock has been issued aud deposited with the
Farmers' Loan & Trust Company of New York, to bo delivered Jan-
uary 1, 1887, and Is not entitled to any divhleud till after that date.
Prior to that date, if desired by the Atchison Company, the Gulf Com-
pany will issue new stock to represent its increased mileiige. which will
make Its entire capital stock $3,000,000, all of which will be received
by the Atchison Company, thus making the exchange share for share.
The Atchison Company will be the sole owner ot the entire capital stock
of the Gulf (Company.
"The adilitioual three lumdred miles of road is being built by the new

management, aud whatever saving or profit there may be iu the con-
strucilou will accrue to the Atchison Company as owner of the Gulf Color-
ado & Santa Fc. Yourdirectors believe that the important step they
have taken iu the acipiLsition ot the Gulf line will be of vast benefit
to the Atchison Company, from the direct business gained as well as
in the strengthening of the Atchison's connections." » » • »

"As to the legality of the course your directors have pursued, it need
hardly lie slated that they ha e acted under the best legal advice
throughout, so that stockholders need not be uneasy at any attempts
that may be made to disturb what has, in fact, been actually aeconi-
plished."

Atlantic & Pacific.—The annual meeting of the Atlantic &
Pacific Railroad Company was held in Boston May 20. The
old board . of directors was unanimously re-elected. Ttie
following gentlemen compose the board : Henry 0. Nutt,
Edward F. Winslow, Jesse Seligman, C. P. Huntington,
William F. Buckley, W. L. Frost, Bryce Gray, William B.
Strong, I. F. Burr, B. P. Cheney, A. W. Nickerson, George O
Shattuck and L. C. Wade.

Baltimore & Ohio.—This Company has scored a victory in
the U. S. Senate by the passage, without a division, of the bill

authorizing the construction of a bridge across the Arthur
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Kill. The House will probably concur in the action of the
Senate if the bill can bo reached this seesion.

Beech Creek Clearfield & Southwestern.—This railroad
will be fold by the Shoritf of Clearfield County on June 4.

The purchnserp, representing the prenent company, will bid it

in and reorganize it under the name of the I)ee<;h Creek
Railroad. The Vanderbilt interest will be accorded four out
of the seven directorg,

Chicago linrllnprton & (Julncy.—At the annual meeting of
the Chicago Burlington & Quincy Railroad the following
directors were elected : John M. Forbes, Charles J. Paine,
Edward Bangs. Francis W. Hunnewell, Peter Oeddes, Sidney
Bartletf, John L. Gardiner, T. Jefferson Coolidge, John N. A.
Oriswold, Wirt Dexter and Charles E. Perkins.

Chicago Milwnnkee * St, Paul.—With regard to the con-
templated extension of the St. Paul lint, officials of the road
are reported to say :

" We are not building for love, and as
we are under contract to extend our lines some three hundred
miles we shall have to issue $(>.000,000 bends at the rate of
lJ20,000 per mile, which will provide for building, equipment
and all necessaries. This #6,000.000 will be in addition to the
recently negotiated 13,000,000, whirh was required to get
down to the Kansas River, to buy land, &c."
—It was announced in Wall Street that the Chicago Milwau-

kee & St. Paul had just made a contract with a syndicate,
including August Belmont & Co., N. M. Rothschild & Sons of
London, Kului, Loeb & Co. and Speyer & Co., for the sale of
fiC.OOO.OOO of Chicago & Pacific, Western Division, 5 per cent
bonds, which are to be issued to provide funds for the con-
struction of the Kansas City and Sioux City extensions.

Chicago Bock Island & PaciHe.—At Atchison, Kan., May
14, the directors of the Chicago Kansas & Nebraska Railroad,
better known as the Rock Island in Kansas, met and author-
ized the execution of a mortgage on their projected Kansas and
Nebraska extensions to secure a loan of $10,000,000 recently
subscribed in New York.

Cleveland Lorain & Wheeling.—The year's earnings, ex-
penses and charges have been as below given:

133.'^. 1884. Deereate.
Orofcs earninsa $756,447 $858,OflO flO?,64a
Operating expenses 513.336 603,170 59,834

Neteariilngs .$21!?, '.11 $2.^4,920 $42,809
Interest 49,000 49,000

.Surplus $163,111 $205,920 $42,809
Denver South Park & Pacific—Union Pacific—The Union

Pacific Railway Company gives mtice that it withdraws its

offer, made under date of April 19, 1886, to purchase and hold
uncanceled the coupons which fell due May 1, 1886, on first

mortgage bonds of the Denver South Park & Pacific Railroad
Company, and that no more of such coupons will be purchased
by it.

East Teonossee Virginia & Georgia.—At Nashville,
Tenn., Msy 19, at the conclusion of the argument on the
petition of George K. Sistare and others against the Eist
Tennepsee Virginia & Georgia Railroad Company, seeking
to vacate the decree and postpone the sale of the property.
Judge Jackson announced his opinion. The Court stated that
it had no doubt of the priority of the consol. over the income
bonds, and that as to the Knoxville & Ohio transaction, and
the Cincinnati & Georgia bonds, they were not involved in
the present suit. The Court ordered that the petitioners might
become defendants and file an answer in order to prosecute
an appeal if they so desired after the sale of the property.

- —The supplemental decree in regard to the"sale of i his road
provides among other things that the sale of said property
will be made expressly subject to the liens, if any, of the
mortgage known as the Cincinnati & Georgia Division mort-
gage and the mortgages made by Samuel Thomas, which are
referred to in the pleadings in the case. Neither the Cincinnati
& (feorgia Division mortgage bonds nor any of the unpaid
coupons attached thereto will be received in payment of any
bid that may be made, nor will said bonds or coupons be
entitled to share in the proceeds of sale.

Kansas City Springfield & Memphis.—A circular issued
•to stockholders, under date of May 17, contains the following:

" It Is proposed to construct a railroad of about two hundred and
atty miles In length, from the tt nuinus of tile Kansas City SiirinKtleld
& Memphis Railnad, in the eity of Memphis, In a southeasterly diiec-
tlon through Tennessee and Mississippi to the city of Birminnhnm,
Alahamn, ecnneeliug therewith the Central Eallror.d of Georgia, the
Georgia Pacitic, the Louisville & Xashrlllc acd the Alebama St. Chutta-
uooga railroads.
"The new eompany will be called the Kansas City Memphis ifc

Binnnigham Ruilio^u Companj-. Separate orgaufzallons will have to
u:ide

' " ' -' -------be m:ide in oaeh of the three States of Tennessee. Missisippi and
Alabama

; but the .Mississippi and I'eunesseo corporations will be ininio-
diatcly eouselidated. The consolidated corporation will provide the
means for building the entire line, and the securities herein offered are
those of that corporation. Those of th^ Alab^ima corporation will be
taken by the consolidated company, and will be pledged with its railroad
"Dd other properly to secure its lirst mortgage bonds. The whole line
will be managed as a single road, nnd if legislative auihorliy can be
obtained, the Alabama corporation will be merged in the consolidation
before ihe issue of the securities hereby otTered.
'The estimiited cost of the new road, thoroughly bnllt and fully

e<iuipred. with ample terminal facilities, and imlnding Interest during
constraetion, Is .$r>,lC0,750, or a trifle under $22,000 per mile.
The issue of first mortgage boniLs is to be limited to $25,000 per mile

of the entire line of two hundred and fifty miles. The boncfs to i iin
forty years from their date, and to bear Interest at the rate of five (o)
per cent per annum.

In consideration of the adiillional business to accrue to the Kansas
City Springfield & Memphis road from business going to and coining
froin the new road, and of the stock of the new company to be issued aa
hereinafter provided, the Kansas City Springfield & Memphis Railroad
Company la to excouto a tratlie controoc wuh the Kansas City Mem-
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Lake Shore & Michigan Sonthern.—The reiaroa of thia
conipany for the quarter ending March 31, 1886, aa oomiMrad
with the same quarter of 1885, show a handw^me increaM in
net earnings. The net last year was about |900,000 and thia
year about |1,300,000, an increase of $400,000 for the .luarter,
or about 45 per cent. Following is a compariaon between the
first quarter of 1885 and the same period of 1886

:

1686.
Oroas earnings $.'),50A 203
Operating expenses and taxes 2,'il2.S80

do do per cent 6312

Net earnings 91,292.823
Interest, rentals, Ac 955,326

ISS.'t.

•!«.23»,071
2,338.4'78

72-2»

•896.SM
9&8.3C0

Balance Sur. $337,497 Def. 9:2,607
Lpnlsville & NashTllIe.—The following statement is

made in regard to the earnings: On passenger business from
January 1 to May 7, 1886, earnings decreased $409,874, owing
to the comparison with the txtraordinary earnings of last
year, on account of the New Orleans Exposition. Freight
earnings from January 1 to Mav 7 increased |;!6,481, notwith-
standing total interruption of business on account of strikes
and floods for a time. The net income for the nine months
ended March 31, 1886, is estimated at about |3,9.50,000,
although this may be changed when all the official rettirna
have been made. The company is making large outlays thia
year for rolling-stock and improvements, preparntory to chang-
ing the road to standard gauge. The change will be made on
the 29th and 30th inst, which will interrupt business for a
while, and will, of course, affect earnings. The company has
already paid to the Central Trust Company the sinking fund
on the general mortgage due June 1. amounting to #134,000.

Mexican National.—The following are gross and net earn-
ings for the quarter ended March 31

:

^-3 mot. end. JfeA. 3I.->
18S6. 1885.

Gross earnings $343,771 $345,700
Operating expenses '^76,370 255,908

Netearnlngs 967,101 $39,301

Missonri Kansas & Texas.—The following directors of the
Missouri Kansas & Texas Railroad Company were elected this
week: Jay Gould, Sidney Dillon, Russell Sage, Geo. J. Forreaf,
Samuel Sloan, A. L. Hopkins, N. L. McCreary, Thomas T.
Eckert, George J. Gould, A. G. Dulman, R. M. Gallaway, of
New York ; Fred. L. Ames, Boston ; H. M. Hoxie, St. Louis ;

C. H. Pratt, Humbol4t, Kansas ; H. C. Cross, Emporia, Kansas

;

David Kelso, Parsons, Kansas. Messrs. T. \V. Pearsall and S.
S. Hayes retire, and George J. Gould and H. II. Hoxie take
their places.

Mobile & Ohio.—The gross and net earnings for April and
from July 1 to April 30 have been :

. April. . . JiUy 1 lo April 30. .

1886. 1885. 1885^. 1884-5.
Gross earnings $128,0(18 $128,428 9I.7'27,SI4 91.869.586
Operating expenses. 115,943 131,303 1,214,019 1,325,621

Net earnings.. $12,125 Def. $5,875 $513,195 $'i43,966

Nashviile Chattanooga & St Lonis.—The gross and net
earnings for April, and for ten months since July 1, were
aa follows:

. April. . ^10 iM. July 1 to Apt. 30.—
. 1836. 1885. 1885-6. 1^84-5.

Groes earnings $172,812 $165,381 91.«37.642 91.925,523
Operattog expenses.... 111,636 105,642 1,108.875 1.116.706

Neteamingg $61,176
Interest and taxes 56,061

$.'19,739
56,417

9718.767
562,934

9808.817
569,610

Balance $5,115 $.^,322 $165,^33 $239,207

New York Central & Hadson Rirer.—The official state-

ment of earnings, expenses, &c., for the quarter and six

months is given below. The West Shore operations from Deo.

5, 1885, are included, and the payment of ititerest on the

l)onds of that company causes the increase in fixed oliaigee.

POU TUB (iU,VRTKR E>(1>I.N0 MARCH 31.
1885 iS'ie. /mriBML

Gross earnings $5,1.62,222 $7,342,200 fl,3,9.»7|
Operating expenses 4,007,215 4.756.S61 .49,145
Expenses to eam'gs. (67'21 5i) (64-78%)

Net earnings
First charges

$1,955,006
1,485,0(0

92,.'^8.'*,'>3»

1,926,000

Profit (0-52;i) 9470,006 (0-73V) »!<S9,8^9

Dividend paid (100?4) 894.283 (1-0U,%> 894,283

9630.833
411,000

~9189.893

Defleit

.

9424.376 9934,441)
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FOB SIX MOSTIIS ENDING MARCH 31.

18R5. 1886. Increase.

Grose eaminps $12,772,391 ^H'^X^'IS? *^'Q^?'^r«
Operalio? expenpea. 7,940,H01 8.891,569 951,263

Expenses to eam'gs. (6216 %) (62'53 .4)

Ket earnings.
Fltstcbarges

$1,832,090
2,985.000

$5,327,2 32
3,393,000

$495,142
408,000

Profit (2-06O $1,847,090 (2-16«)$l,934.232 ?37,142
Dividend paid (2-50*) 2,235,707 (2-00*) 1,788,566 Dec.417,141

Balance Det. $383,617 Surp. $145,666

Northern Paciflc—The directors of the Northern Pacific

Railroad Company have awarded the contract for the building

of the last seventy-five miles of the Cascade division, including

a switchback for temporary use while the tunnel, now in

progress, is being built. The directors also decided that imme-
diate steps should be taken to enable the company to do its

own express business.

Ohio Central.—The bondholders of the River Division of

the Ohio Central Railroad Company, at a meeting this week in

New York, adopted resolutions for the appointment of a com-

mittee to prepare a plan of reorganization. The only con-

troversy was over the composition of the committee. The
original resolutions, which were moved by William A. Butler,

jr., proposed that the other signers of the call for the meeting,

G. Hilton Scribner, Cyrus J. Lawrence and John S. Stanton,

should be the committee, with authority to add two member?.

The gentlemen finally chosen were Erwin Davis, George W.
Bartholomew, James T. Closson, John H. Beach and E. C.

Homans, to whom was added Mr. G. Hilton Scribner.

Ohio Eiver Railroad.—Two mortgages, for $2,000,000 and

$1,500,000 respectively, have been filed in the office of the

County Clerk at Wheeling, W. Va., made by the Oliio River

Railroad Company to the Fidelity Trust & Safe Deposit

Company of Piiiladelphia. The loan is for the purpose of tak-

ing up the bonds issued May 28, 1883, amounting to $1,295,000,

and also to provide money for the extension of the road from
Parkersburg, through the counties of Wood, Jackson and
Mason, to Point Pleasant, a distance of about seventy-five

miles.

Philadelphia & Reading.—Messrs. Drexel & Co., of Phila-

delphia, are now issuing their engraved receipts for deposits

of the 6 and 7 per cent Reading general mortgage bonds
under the reconstruction trustees' plan, which are counter-

signed by the Guarantee Trust Company, who are the cus-

todians of the bonds deposited. The Philadelphia Stock
Exchange has listed $1,000,000 of these certificates representing

Cs and $500,000 representing 78.

St. Louis Arkansas & Texas.-The supplementary repoit

of sale of this road, formerly the Texas & St. Louis RR., has
been confirmed by Judge Treat of St. Louis, It shows the
following figures :

Amount bid for road $7,401,OfOCO

Caeii paid 29o,00000
Eecelvers' certificates turned over 574,908-68
Amount credited on September. 1883, coupons 166,81000
Amount of credits on bonds and coupons 6,364,291 32

Total $7,401,00000

St. Lonis Fort Scott & Wichita.—The Union Trust Com-
pany has brought suit against the St, Louis Fort Scott &
Wichita Railroad Company to foreclose a mortgage of $4,000,-

000 on the road. Notice was served on the company of appli-

cation for the appointment of a receiver. The suit is brought
on behalf of Moran Bros., New York, and other bondholders.

St. Paul & Dnluth.—The St. Paul & Duluth directors

at St. Paul have agreed to submit to the stockholders changes
which will authorize the board to temporarily change the ap-
plication of the net income of the company, as prescribed in

the "plan of sale, purchase and reorganization" finally effected
June 27, 1877.

It appears that not less than half a million dollars will be
needed to make the improvements suggested in the annual
report of the Board for the year 1885, and therefore, at the
meeting of the stockholders of this company, to be held on the
21st of the ensuing month of June, the stockholders will be
requested to vote on the adoption of the following changes,
to wit:

First—Jhe Board of Directors shall have authority to suspend the
purchase or drawing of preferred stock, and to apply the net proceeds
from stumpape and the Pale of lauds, not required in paying dividends
upon preferred stock, to such iniproveuonts, additions and bettermentp
or and to the road and its ecjuipment, as they shall deem nece;8ary for
the full and ellieieiit operation of tlia road.
Second—The Board sball also have power to increase the dividends

upon the common stock to teven (7) per cent whenever the net earn-
ings of the railroad shall be found to warrant it.

r/iird—Any surplus of net can inga of the railroad, -which may re-
main after paying a dividend of seven (7) i)er cent upon the preferred
stock and a like 'Ivideud upon the common stock, shall be divided
equally upon the two classes or stock.
Fourth— Bnch suspension of the application of the net income shall

continue only so long as it maj- be needed to accomplish the necessary
Improvements, additions and betterments.

Heretofore, under the old plan of reorganization, the pre-
ferred stock was to be retired at par, and 7 per cent dividends
were payable on it before the common could receive anything.

Sonthern Paciflc Company.—The following is a compara-
tive statement of the earnings, expenses and fixed charge:-
of this company for March, and Jan. 1 to March 31. The total
mileage is 4,667 in both years.

. March.—~—

.

Grout earnings— 1885. 1886.
Paciflc syttem $1,583,230 $1,782,002
Atlantic system.... 692,H 8 6-^7,120

Total gross $2,275,338 $2,409,1-22
Net eurninds—

Paciflc system $606,954 $82,3,235
Atlantic system .... 27ri,143 89,6S6

Total net $883,09
Beut'l leased lines..

—Jan. 1 to Mch. 31. .

l-'SS. 1886.
$1,722,472 $1,845,089
2,009,978 2,028,650

$6,732,450 $6,873,739

$2,100,557 $2,310,8f9
778,845 501,665

Total net Inorme .

.

•Fixed charges

Net profits
Construction & imp.

7 $912,921
46,680

$2,!i- 9,402 $2,812,534
140,041

$959,601
1,182,594

$2,952,575
3,554,808

def. $222,993
27,734

def. $602,233
57,976

def. $250,727 def. $660,209Balance

These Include Interest, rentals, 0. P. guarantee, taxes and U. S. dues.

Texas* Paciflc.—At a meeting of Rio Grande Division
bondholders, held at the office of A. M, Kidder & Co., April
19, a committee was appointed, consisting of Messrs. Charles
M. Fry, President of the Bank of New York, Mayer Lehman,
William C. Hiel and Isaac L. Rice. This committee has just
issued a circular in which they state, among other things,
that having examined the Philadelphia plan (which is

really the Missouri Plan), "your committee is of the
opinion that this plan means the slaughter of your
securities, and it advises you by no means to accept
the same. The earnings of your division in 1884 were
$1,739,503. These earnings, if the railway could have
been operated at 60 per cent, would have been sufficient to

pay nearly the entire amount of the fixed charges. In ISS^,

it is true, there was considerable falling off, the earnings being
reduced to $1,536,169; but in the present year the earnings for
the first few months show such an increase over those of last

year that it is likely that they will reach, if not exceed, the
figures of 1884. A road with such earning capacity, operated,
though it be, under such physical disadvantages, is certainly a
most valuable piece of property and worthy of a very ener-
getic defense. It has been alleged against your division that
it is a total wreck ; but this is not true. Your road is in a
very bad condition for about one hundred and forty miles ; of
the remaining four hundred and seventy-six miles, a large

part is in very fair, and the balance in excellent, condition. It

requires far less money to put your division in good repair

than it does either of the other divisions.
" According to the report of the Chief Engineer, which

forms part of the petition of the Receivers, coming up for

consideration in the Circuit Court of New Orleans on the 18th
instant, the amounts required for repairs on the several divis-

ions are as follows

:

Eastern Division $1,055,093
llio Grande Division 662,625
New Orleans Paciflc Division 1,068,453

" This shows conclusively that, t-iking the whole road into

consideration, your division is far better oif than either of the
others. There are six hundred and sixteen miles in your
divit^ion, and only five iiundred and thirty-two in the Eastern
and three hundred and thirty-six in the New Orleans division,

and yet the amount required for your division is 40 per cent
less than that required for either of the others, It is the

opinion of your committee, based on information obtained

from experts, that your division has never received its proper

share in the traffic rates. It has been neglected in every
respect.' * * * All holders of Rio Grande Division bonds
can put themselves in communication wiih this committee.
—A meeting of Texas & Pacific stockholders opposed to the

Philadelphia (Missouri Pacific) reorganization plan was held

at the office of Henry Clews & Co. on Tuesday. A committee
was appointed to confer with stockholders and security-holders

as to means whereby the property may be preserved from
sacrifice, the gentlemen on that committee being Messrs John
Bloodgood, M. Burr, Jr., of Britton & Burr, and P. J. Good-
hart. It is necessary to employ counsel immediately, and the

committee calls upon stockholders who wish to join for the

protection of their interest to agree to contribute 15 cents per

share, of which an instalment of five cents shall be payable

immediately.

United States Express.—In regard t^ the change from the

Erie lines to the Delaware Lackawanna & Western, the

Philadelphia Press remarked that the transfer went into

effect on May 15, The United States Express Company in-

duced the Delaware Lickawanna & Western Railway Com-
pany to place upon its route fast express and freight trains

for the far West, and entered into a contract for a long term
of years to transfer all of its business to that line of road.

As the Delaware Lackawanna & Western Road parallels

the Erie, except between Port Jervis and Great Bend on the

Erie, the United States Express Company will lose no territory

or stations except between those points, while it gains all of

the express business now over the Lackawanna system, the

present express on that line being discontinued.

The Delaware Lackawanna & Western with this large

traffic becomes a new line for through fast express trains.

The Pacific Exprefs, covering the entire Southwest system

of railways controlled by Gould, who is a director in the

Delaware Lackawanna & Western Company, it is under-

stooi, has joined the United States Express Company, and its

trsffiB will also inure to the United States E.xpress Company
and the Delaware Lackawanna & Western road. The

change will prove important to shippers in the new facilities

to be afforded.
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CANADIAN PACIFIC UAILWAY.

Fifth Annnnl Report of the IMrcrtors of thn Canadian

PdclHc KailWiiy Company, subinittoil at the Annual
tiencrnl Dlcotinif of the Shareholders of the Company,
held nt IHoiitroul on the I'.'th Mny. 1880.

The D.rectors take great pleasure iii congratulating the

Sharetiolders on the successful accomplishment of the great

worlc which called the Company into existence five years ago

0.1 the 17th February, 18S1, the Company was incorporated,

under the authority of the Parliament of the Dominion. In

the month of June following, active operations were begun,

and on the 7th November last, at Craigellachic, British Col-

umbia, after fifty-three months of arduous labor, some anxiety,

and mucli unfair aad undeserved hostility, the last rail was

laid ; our co-Direotor, the Hon. Donald A. Smith, driving the

last spike.

On the same day Her Mijesty, the Queen, through his EiceU
lency the Governor-General, graciously congratulated the

people of Canada on the completion of the Railway—a work

which Her Majesty regarded as of great importance to the

whole British Empire.

Within three or four weeks from this time through freight

and passenger trains will be running regularly between Mon-

treal and the Pacific Qjean. The Company will then, within

a period of flva year), hive built, equippad aui put into oper-

ation, over 3,400 miles of new railway, embracing on the

Lake Suparior and Mountain Sections many hundreds of

miles of the heaviest and most difScult railway work to be

found on either side of the Atlantic.

FINANCIAL POSITION.

A balance sheet of the affairs of the Company at 31st Decem-

ber last, and the usuil statemmts relating to the business of

the past year, are herewith submitted.

The following is a comparative statement of earnings and
expenses, showing the results of the operation of the railway

for the last two years :

1884.
Paesengers $1,930,9.2 30
Freight 3,410,365 39
Mails 85,736 83
Exiiresa 95,671 tS
Parlor and sleeping cars 43,492 60
Miacellaueous 134,353 47

Total $5,760,521 27
Expenses 4,558,630 75

Net $1,191,890 52

Construction material included in above
charged at actual cost

:

188J. 1885.
Gross $823,193 $716,418

It will be observed that the net result of the past year's

operation is $3)o,216 in excess of the estimate made to the

shareholders in the last annual report.

The balance sheet now submitted shows clearly the position

of the Company on 3l9t December last. It will be seen thit

of the £7,191,500 sterling five per cent first mortgage bonds,

authorized by the Act of the Dominion Parliament last year,

the sum of £3,000,000 had been sold, and that the year was

closed with a cash balance in hand of |'),397,813, available for

the work of improving and perfecting the railway, and for

providing it with the equipment and appurtenances necessary

for successful operation.

It will be remembered that, under the legislation of the last

session, the Company's debt to the Government, amounting to

129,880,912, was divided into two parts, and the time of its

repayment postponed until 1891.

To secure the repnyment of the first part, amounting to

120,000,000, the Government agreed to hold |20,O0O,0O3 of the

newly authorized 5 per cent first mortgage bonds.

1885.

$2,869,222 P8
4,881,865 58
137,151 92
172,303 01

73,523 55
241,426 08

$8,368,493 12

5,143,276 45

$3,225,216 67

earnings and

$0,880,918, the Oovernment took a lien on tho whole of thn
Compwy's Land Grant, with the prorUlon that the iot«riMt oo
this part of the debt should be paid out of the prooeMla of
land sales, and, failing the raflAoionoy of th« income fro,„ that
source to meet the annual interest, that it hoald ultimately
become the first charge on the net revenue* of the CompMy.
after the payment of interest on bonds and rsnUls of leMOd
lines

;
and oonsetjuently no dividend from net sMnings coqld

be paid to the shareholders while any arrears of intwvst dM
to the Qoverment should remain unpaid.

In view of the practical completion of the contract with th«
Oovernment for the construction of the railway, and of the
necessity for restoring to the Compiny the free control of iu
own resources

; and for the purpose of providing for a final

settlement of all matters betveen the Government and the
Company

;
a new agreement was mwle with the Oovernment

on the 30th March last, a copy of which is herewith sub-
mitted.

This agreement, in effect, provides that the Company shall,

by the 1st July next, repay to the Government in full, in

cash, the amount of that portion of the debt secured by the
pledge of the $20,000,000 First Mortgage Bonds, and that the
Government shall then accept in full satisfaction of its claim
for the balance of the debt, amounting to $9,880,913, with
interest, lands sufficient to cover the amount at the rate of

$1 50 per acre.

In pursuance of this agreement, the unsold balance of th«

5 per cent First Mortgage Bonds, authorized by the Act of latt

year, amounting to £4,191,500, was recently placed on the

London market by Messrs. Baring Brothers & Co. at the price

of 104. From the proceeds of this issue the Company was
able, on the 1st May inst., to make a payment to the Govern-

ment of over £?,000,000 on account ; and on the 1st July next,

the remainder of the debt due to the Government will be paid.

The Company will then have dis'^harged all its obligations to

the Government, and will have honorably paid back in ful 1

the money loaned to it five years before it was due ; in this

respect standing alone among Canadian and American rail-

ways. And it will have completed its contract for

the construction of the railway within one half of

the stipulated time. In the future it will neither expect nor

need anything from the Government but fair treatment, and

earnest and judicious effort in the important work of settling

up the country, developing its resources, and promoting the

general prosperity of the whole people of the Dominion ; in

all which it will have the hearty co-operation of the Company.

The position of the Company on the 1st July next, the balance

of the debt to the Government having then been paid, will be

approximately as follows

:

FIXBD CAPITAL I.IABIUTIBS.

First Mortgage Bonds $35,100,000

Cinada Central Bonds 1,823,333

Province of Quebec 3,500,000

Leased lines capitalized at 5 per cent 21.500,680

Total fixed llabiUtles »61.984,013

Addordinary Share Capital 65.000.000

Total Capital »126.484,013

AKNCAL FIXEO CnAROBS.

$35,000,000 First Mortgage Bonds, 5 per cent Interest on

.

$1 ,750.000

$3,500,000 due Province of Quebec, aooount Q. H O. <fc O.

Bailway, 5 per cent interest on 175.000

$1,823,000 Canada Central Bonds and Sink, fd., 6 p. o.... 107.40O

RKITALS AMD nmaKST.

Ontario Unes $739,500

St. Lawrence & Ottawa Railway 38.931

Manitoba Southwestern Railway 102.600

North Shore Railway 187,030- 1,078.004

t3,ll0.4M

These fixed charges will represent 4,333 miles of completed

To secure the repayment of the balance, amounting to railway ; a completed telegraph system ;
$13,3S3,3M in cash
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n deposit with the Government to provide the guaranteed div-

idend of 3 per cent on the capital stock ot the Company for

73^ years ; and about 14,734,000 acres of farming lands, sub-

ject to $3,612,500 outstanding Land Grant Bonds as hereinafter

stated.

The Ontario & Quebec Railway Company, under its char-

tered rights, and in accordance wiih the terms of the lease of

its railway to this Company, is now engaged in the construc-

tion of the extension of its line from Sjiith'a Falls to Mon

treal, and in building a bridge across the St. Lawrence River

at Montreal. Both these important works will be finished

this year, and when finished, will be handed over to this Com-

pany for operation, as provided by the lease ; adding greatly

to the volume of the Company's business, increasing the

efiBcienoy of the railway, and diminishing the cost of operat-

ing it, while only adding to the fixed charges about $300,000

per annum. These, with some not important extensions in

the Northwest, in Western Ontario, and on the Pacific Coast,

constitute this season's new work.

The negotiations with the Government for obtaining access

to the city and harbor of Quebec, alluded to in last year's

report, resulted in the acquisition of the North Shore Railway

by this Company on the 30th September last, on terms which,

aided by the Government subsidy, make the cost to this Com-

pany practically something less than $200,000 a year.

It is impossible, and it would be folly for the Directors to

attempt, to forecast the nature or the extent of tha opp )rtu

nities that may occur for the profitable emptoym'^nt of

additional capital in the future, in developing and increasing

the business of the Company. But to "hasten slowly " will,

now that the main line is finished, be the wisest policy for the

Company to pursue. And while the results of the operat on

of the railway up to the present tim have been highly satis-

factory and have exceeded the exp3ctation8 of the most san-

guine, and while everything points to a continued and rapid

increase in profits, the Directors feel strongly that until the

net earnings have reached an amount sufiicient to pay, above

fixed charges, a reasonably fair dividend to the shareholders

independently of the 3 per cent guaranteed dividend, they

are bound to take special care not to incur any expenditure

on capital account, involving an increase in fixed charges,

unless such expenditure can be clearly shown to be to the

immediate advantage of the holders of the ordinary shares.

TRAFFIC.

The number of passengers carried in 1885 was 1,660,719 and

the average rate per mile was 2 45-100 cents. The number of

tons of freight carried was 1,998,355 and the average rate per

ton per mile was 1 20-100 cents.

The wisdom of establishing unusually low tolls for the carriage

of freight and passengers is already manifest in the development

of business along the line. The gratifying results of the oper-

ation of the railway for the past year were obtained from tolls

far below those of most of the neighboring lines in the United

States, as shown by the following comparisons :

Canadian Paciflo 1885
Northern Paolflo* 1881
8t. Paul Minneapolis & Manitoba* 1881
Union Pacific* 1881
Central Paciflo* 1834
Clilcago Milwaukee & St. Paul 1885
Chicago & Northwestern- 1884
Atchison Topeka & Santa Fe 1835
Illinois Central 1885
Boston & Lowell' 1884
New York & New England 18S5
Boston & Providence 1885

* Lines given for 1881 have not yet rej)orted for 1885.

It is worthy of note that throughout Canada the average
local railway tolls are lower than in any other country ; and

Passengers Freight ^
$ mile. toti^ mile

215 1-20
3-41 1-96

311 1-80
2-90 1-91
2-63 196
2-50 1-28
2 '40 131
259 1-79
2-21 i-ai
212 2-33
1-93 1'72
1-84 2-83

that in the older provinces of Canada, especially, they are

lower than in any other district in America or in Europe.

The ability of tlie Canadian Pacific Railway to farn a hand-

some profit fro:n the carriage oE traffic at comparatively low
rates, is owing to the fact th it in its construction no reason-

able expense his been spared to secure light gradients and
easy curvature, and in every other way suggested by modern
experience to provide for its economical working ; and the

Directors feel safe in stating that in almost every condition

affecting economy, the Cinalian Pacific has a great advan-

tage over any of its competitors. But itj greatest advantage
Ues in the very small capital charges for which it has to

provide.

It is too early to estimate with any degree of accuracy the

earnings of the railway for the present year, but in view of

the constant increase in business, the large emigration to the

Northwest from the old^^r provinces and from abroad, and the

signs of prosperity everywhere along the line, a large increase

in net as well as in gross earnings over 1885 may be confi-

dently expected.

A grain elevator of 600,000 bushels capicity has been built

by the Company at Montreal within the year, affording needed
facilities for storing and shipping grain. Tiie Company has

also grain elevators at Port Artliur anl Fort William, with

storage capicity for 1,700,003 bushels, and another at O sven

Sound, holding 350,000 bushels. The rapid increase in the

production of grain in the Northwest will require additional

elevators at Fort William, Toronto, Montreal and Quebec, in

the near future.

The Directors, believing it an unwise policy that would
starve the traflij of the railway for ample facilities for hand-

ii ig it, hive made liberal provisions in the way of equipment
of all kinds, and will continue to provide amply for the

growing needs in this direction.

The development of coil-mining in the Canadian North-

west has alreidy had a most beneficial effect on the operating

expenses of the Company, and the transportition of coal has

become an important item in its traffic. The general use of

local coals for railway and domestic purposes has put at rest

all questions as to their quality; anl the discovery of coil

beds in all directions in, and for hundred? of miles east of, the

mountains, indicates the existence there of one of the most
extensive coal areas in the world. Tlie great coal deposits at

the Pacific terminus, which already supply neirly all of the

North American Pacific coast, aid most of the steamships

crossing the North Pacific Ocean, have been mentioned in

former repor ts.

EXTENSIONS AND CONNECTIONS.

The working of the Company's line between Montreal and
Toronto (via Ottawa) while most satisfactory in its results, has

been conducted under great disadvantage, owing to its greater

length as compared with its competitor; but the extension of

the Ontario & Quebec line, from Smith's Falls to Montreal,

before mentioned as under construction, will overcome th is

disadvantage and largely increase the earnings of the Com -

pany. It is expected that this extension will b 3 in operation

before another winter, and that by the same time tiie bridge

across the St. Lawrence River, at Montreal, and a short line

connecting this bridge with the Southeastern Railway, which
is mainly owned by this Company, will also be completed.

The completion of the St. Lawrence Bridge will enable the

Company to turn to good account its investment in the South-

eastern Railway, and to secure at the same time independent

connections with the Maratime Provinces, the New England

States and the Atlantic Seaboard, for want of which connec-

tions the interests of the Compiny h\ve suffered severely in

the past.

The American lines advancing towards a connection with

the Algoma branch of the Canadi in Pacific at Sault Ste. Marie,

from St. Paul and Mmneapolis on the one hand and from Du-

luth on the other, will almost certainly be completed before

the end of next year. These connections will afford to the

States of Minnesota and Dakota, and a large part of Wisconsin,

the shortest and cheapest possible route to the tide-waters ot

the Atlantic and to New York and the New England States,

and bring to the Canadian Pacific a great volume of valuable

traffic.

Since the last annual report, the Manitoba Southwestern

Railway, owned by this company, has been extended to Hol-

land, 40 miles, and another extension ot 80 miles has been

made, under the^same charter, from Manitou to Whitewater

1
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Lake, to both of which extensions a grant of 6,400 acre* per

mile of valuable agricultural lands in Southern Manitoba Is

attached. These extensions atTortI much needed railiray facil-

ities to the already well settled districts they traverse.

A branch line of four miles was built last year to Bucking-

ham, about 30 miles east of Ottaws, to secure the important

trattlo altorded by the phosphate mines on the Lievre River.

Owing to the inadequacy ot the harbor at Port Moody, and

the unfavorable topography of the surroauding lands, the

Pacific terminus of the Railway lias been fixed at the entrance

to Burrard Inlet, embracing both Coal Harbor and English

Bay. wl\ere the harbor advantages are all that could be desired,

and where the adjacent lands afiford an excellent site for a

city. In consideration of the extension of the main line of

the railway to the new terminus, the Company has received a
grant from the Government of British Columbia of about nine

square miles of Und, upon which a city has been laid out and

named Vancouver.

This extension will be completed within a few months, and

a branch line of 9 miles, also under construction, from a point

near Port Moody to the important town of New Westminster,

will be completed about the same time. A considerable town
has already sprung up at Vancouver, and the company has sold

many building lots. The Docks and other terminal works of

the Company at this point will be extensive and of the best

description ; but the proceeds of the sale of its city property

will much more than cover all expenditures in this direction,

including the cost of the extension of the main line and the

building of the New Westminster Branch.

The Gravenhurst extension of the Northern Railway, which

has been computed to the main line of the Canadian Pacific

at Thornclifle, near Lake Nipissing, will soon be in operation.

The Manitoba Nortliwestern Railway—an independent com-
pany—connecting with the Canadian Pacific at Portage la

Prairie, has i)een extended 50 miles within the year. That

company has now 130 miles in operation north of the Canadiain

Pacific main line and brings to it considerable trafiic. Another

independent railway has been built from Dunmoro on the

Canadian Pacific to the coal mines at Lethbridge, 110 miles,

and tlie principal coal supply for railway and domestic pur-

poses in the Nortliwest now comes from that line. Still another

railway has been built from Regina northward to Long Lake,

about 20 miles, and other independent extensions will be made
in the Northwest during the present year, all of which will

greatly benefit the Canadian Pacific Railway,

^
The negotiations with the Imperial Government, of which

the shareholders are already aware, for the establishment of a

first-class line of steamships between the Pacific tei minus of

the railway and Japan and China, are still pending. The many
advantages to Imperial interests, and the sense of security that

would be created by a tlioroughly efiicient and purely British

alternative route to the East, inspire the Directors with the

belief that their proposals must soon be accepted by Her
Majesty's Government. The question of connections with the

Australasian Colonies is also receiving tlie attention ot the

Directors, and they are also looking towards such steamship

service on the Atlantic as will fully meet the requirements of

the Company.
Arrangements have been made with the Pacific Coast

Steamship Company for a first-class steamship connection

between the Pacific terminus of the railway and San Fran-

cisco, immediately upon the opening of the through line for

trafiic ; and other important water connections on the Pacific

Coast will be established shortly, from all of which a consid-

erable amount of paying traffic will be obtained. The Direct-

ors are confident that the opening of the line to the Pacific

will result in a large and immediate development of through
trafSc, which in a very short time will exceed any estimate

that has yet been made,
^

TELEGRAPH.

The Company's teleg raph lines have as yet only been opened
for commercial service between Lake Superior and the Rocky
Mountains, and on the branch lines of railway in the North-

west ; but tlie net profit from their operation in that district

in 1885 was |60,530, as against |36,273 for the previous year.

The Company's wires both east and west are being rapidly

extended, and it is expected that its telegraph system will

spot! be m>full operation. Desirable connections with the

sincipal citiea in the United States have been practically

secured, and cable connections with Europe are also available.

The Dinoton place a very high Bonejr tsIim apoo the M»-
graphic propt>rty »n<l prlvilcgw of the Company, which they
intend to fully protect and dvvelope.

LAND OKA.VT MORTaAOR BO.<«0«l.

Total Utas •.'»,000,(00
l>i<l><Mlt<><l with the (ioraninioot m MMUrlty
under thxronlrMt, without IntnraU 99,000.000

Held t>]r thn (i<ivvriiiiiaot undiT tha Loan Act,
1484. wltlimit liileri'at 8,004,000

ItcdvoniiMl liy Liiiul aalM and ounMled 7,19l,t00-9t,3<l?,M0

Balance outKtnndlnK In bnnda of pubUo 93,013,900

Against this the Company holds intereat-bearingobligationa

for lands sold on deferred payments, amounting to 111,579,708.

The new agreement with the Government provides for the
immediate cancellation of the 18,996,000 of these bonds now
held by the Government ; and for the ultimate cancellation of
the remaining #.5,000,000. When theae bonds have ail been
canceled the |3,G12,500 bonds outstanding in the hands of the
public will be the only charge on the Company's land grant of
14,734,067 acres.

LANDS.
-Aertt-

Total Land Orant 29,000,000
Sales to 3 Ut December, 1899 3,7ft7,S62

Le«scanoeled 283,01i— 3.i72,018

Total 21,527.988
To be retained by Uovommeut, under new agreement, ap-

proximately 6,793,319

14,734,697

In accordance with the policy indicated in the last annual
report, and as the most practical and effectual method of
giving a value to and crea;ing a mirketfor the Company's
lands, the Directors have devoted their attention almost
entirely to promoting the settlement of the free Government
lands within tlie railway belt and south of it to the inter-

national boundary, meantime making little effort to effect

sales of its own lands. Until the free homesteads are pretty

well taken up and occupied, there cannot be any great quao*
tity of land sold to settlers. The free homestead lands in tha

railway belt and south of it, as far west as Mooeejaw, are

already largely taken up, and it cannot be long before there

will be a good market for the Company's lands in all tliat

section of country, when the great importance of the Land
Grant as an asset of the Company will liegin to be appreciated.

In conclusion, the Directors beg to renew their expressions

of entire confidence in the success of the ent rprise as a com-
mercial uadtrtaking. With its main line stretching from the

Atlantic Seaboard to the shores of the Pacific, with its exten-

sive f^ystem of branch and connecting lines enabling it to

reach the chief centres of trade in Canada and the Northern

United States, with its. own steamships on the Great Lakes,

and all this under one management, with the further great

advantage of having only to provide for a total capital charge,

including bonds, leases and ordinary shares of less than

130,000 per mile, or about one-fifth of that of its principal

Canadian competitor, and far below that of any of its Ameri-

can competitors,—with all these advantages, and its superior

facilities for attracting business and conducting it economi-

cally and efKciently, and with no telegraph, sleeping-car, or

elevator companies, or any other private interests whatever

to sap its revenues, the Canadian Pacific Railway can hardly

fail to meet the expectations of its projectors, and to be a

source of large and certain profit to its shareholders ; and,

finally, with the establishment of steamship connections of

the best class, both on the Atlantic and the Pacifier t must

soon become a powerful factor in the world's commerce.

The railway being now practically in operation through-

out, and the Company beyond the reach of the political o:

other motives which have prompted many persons at home
and abroad to decry the country traversed by the line, and

their statements having been proved false as to the lands by

the results of agriculture, and as to the railway by the results

of its operation, it is hoped that we may henceforth escape

the malice which in the past has done so much to embarran

the Company and retard the settlement of the country.

The contract with the Government having been completed,

Messrs. P. du P. Orenfell and Charles D. Rose decline re-election

as directors. The Hon. Levi P. Morton and Mr. Richard J.

Cross, of the firm ot Morton, Bliss & Co. ot New York, are

willing to accept the vacant seats on the Board and now offir

themselves for election.

For the Directors,

Gko. Stephkn, President.
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Statement of Earnings for the Year 1885.

From Passengers $2,859,222 98
'• Freight 4,881,865 58

" Malls 137,151 92

" Express 172,303 01
" Parlor and Sleeping Cars 73,523 55
" Miscellaneous, Telegraph, &o 244,426 08

Total earnings $8,368,493 12

Statement of Operating Expenses for the Year 1885,

Conducting Transportation $1,225,801 71

Maintenance of Way and Structures 961,330 34

Motive Power 1,915,250 49

Maintenance of Cars 399,084 37

Parlor and Sleeping Cars 24,098 99

Expenses of Lake Steamers 165,430 08

General Expenses 452,280 47

Total expenses $5,143,276 45

Note.—The usual Statement of description of Freight carried during

the year 1885 is omitted, owing to the loss of a great portion of the

statistics necessary for its preparation, by the burning of the Company's

Station and Oflices at Winnipeg.

Statement of Equipment at December 31st, 1885.

liocomotives 336
First and Second Class Passenger Cars, Baggage Cars and Col-

onists' Sleeping Cars 289
First Class Sleeping and Dining Cars 31

Parlor Cars, Offlclal and Paymasters' Cars 25
Freight and Cattle Cars, all kinds 7,838

Conductors' Vans 165
Boarding, Tool and Auxiliary Cars 48

Mileage of all the Company's Lines.
MADf Line.

Miles.
Montreal to Savona's Ferry 2,6790
Savona's Feny to Port Moody (built by the Government, but
not yet transferred to the Company) 2130

Port Moody to Vancouver (under construction) 140

Total Main Line 2,9060

Othek Lines owned.
Eastfrn Division— Miles.
QuebecSection— Quebec to St. Martin's Junction 159-1
Piles Branch—Piles Junction to Grand Piles 27'5
Joliette
Bertbier
Aylmer
St.Jerome
St. Lin

Joliette Junction to St. Felix 17'1
—Berthier Junction to Berthier 2'0
—Hull to Aylmer 7-5
-Ste. Thi-rese to St. .Terome.... 136
—St. Liu Junction to Sr. Lin 12'4

St. Eustache Branch—St. Tliirese to St. Eustache 80
Brockville " —Carleton Junction to Brookville 45'5
Algoma Branch - Su Ibury to Algouia (not in operation) Si60
Bucklugham Bramn—Buckingham Station to Village . 40
Atlantic & North West Section (not in operation) 8'0

WesUrii Division—
Emerson Branch—Emerson to Winnipeg Junction 61'5
Selkirk " —Winnipeg to West Selltirk i!2'6
Stonewall " —Air Line Jimction to Stonewall 18"3
Gretna " —Roseufekl to Gretna 13-9
Pembina Mountain Branch—Winnipeg to Boissevain..

.

182'4
Manitoba & South-We.stern—Winnipeg to Holland 910

Pacific Division—
New Westminster Branch (under construetion)

Leased Lines.

Ontario <* Quebec Railway— Miles.
Smith's Palls to Toronto Junction 2110
Toronto to St. Thomas 116 2
Toronto to Owen Sound 120'5
Orangcville Branch—Streetsville to Orangeville 31'(5

Elora Branch—Church's F.tils to Elora 27'5
Teeswater Branch—Orangeville to Teeswater 69-5

St. Lawrence & Ottawa Railway—Ottawa to Prescott. . 53-0

Total Leased Lines.

400-7

392-7

9-1

629-3

Total Mileage of the Company's Lines 4,337-8

COST OF ROAD .

Main Line $107,251,468 87
Acquired Lines 8,436,341 19
BranchLlnes 4,967,253 56

NOTE
Lines built by Government not in-
cluded.

Estimated cost $35,000,000

Condensed Balance Sheet—December 31st, 1885.

I

capital STOCK $65,000,000 00

$120,655,063 62

EQUIPMENT.
Kollius Stock $7,9.58,283 58
LakcSteamers 478,252 99
Shops and Machinery at and near
Montreal 907,755 84

CONSTEUCTION PLANT TOOLS AND OUTFIT.

KEAL ESTATE
at and near Montreal

9,344,297 41

130,812 38

414,581 64
ADVANCES and Expenditme on

Leased Lines

—

South Eastern Railway $1,595,688 03
St. Lawrence & Ottawa Railway... 281,077 11
Atlantic & N. W. Railway 218,123 54
Ontario Leased Lines 1,219,018 15

ACCOUSTS RECEIVABLE

MATERIAL AND SUPPLIES ON HAND
DOMINION GOVERNMENT GUARANTEE FUND .

AmouutondeposirTo^naranteo 3 iierTeTitl>ci^an-
num on Capital Stockuutil August 17th, 18i)3

BALANCE DUE ON LANDS SOLD.
Deferred Payments

CASH ON DEPOSIT AT INTEREST
CASH IN HAND

3,313,906 83

2,139,136 78

1.586.707 09

13,238,263 87

1.579.708 44

2,287,333 33

. W" 3,010,479 40

^°i;'^~ ^^'527,982 acres of land unsold, valued at
$2 xer acre, $43,055,964.

FIRST MORTGAGE BONDS, 5 per cent.

"^uouunmUionze^TTTTT^ JS7,191,500 00
Amount as security to Do-
minion Government on
Loan ($19. 150.700 at 4!',). £4,109,500

Amount in Treasury 82,000 4,191,,500 00

Amount negotiated £3,000,000 00
MORTGAGE BONDS 0>f ACQUIRED LINES-

14,600,000 00

$157,700,290 79

CANADA CENTRAL (First Mortgage
Bonds, 5 p. c.)

Amount of issue, £500,000
equals $2,433,333

Sinkiug Fund deuosited
withDomlnlcnGbv't... 1,500.000

Amount necessary to redeem bal-
ance at maturity $850,000 00

Canada Central (2d Mortgage Bonds
eperceut) 973,333 33

Due Province of Quebec on Q. M. O.
&0. Ry. (5p. c.) 3,500,000 00

LAND GRANT ROSD3 (Ist Mortgage)

Auioimtol jssue $25,000,000
Less amount redeemed
and canceled 7,391,500

$17,008,500
Amount held in trust by
Dominion Government
and not bearing interest 13,996,000

DOMINION GOVERNMENT LOAN, at

4 Iter cei^>e^iiminiMseoured liy ;t»20,-

000,000 1st Mortgage Bonds)

DOMINION GOVERNMENT LOAN
"n'Tmciim^mrTutBresttlui^^giTse--
cm'ed by land

UNPAID VOUCHERS AND ACCOUNTS.
On Construction Account 725,000 00
Current Vouchers and Payrolls 1,370,775 86

CASH SUBSIDY PAID BY GOVERN-
MENT.

Totiil Cash Subsidy 25,000,000 (O
Amount received 24,539,912 b7

Amount to be received.

LAND GRANT.
460,087 13

10,452,302 693,472,018 acres sold, amoimting to..

.

Less e.Kpenses and 10 p. c. Premium
on Laud Gram Bonds taken in pay-
ment 1,481,034 25

TOWN SITES.
Amount received for sale of Town
Sites not covered by Land Grant
Mortgage

BONUSES RECEIVED FRO'tl MUNIC-
IPALITIES

NET REVENUE FROM ROAD TO
DATE (All tlxed charges having been
deducted)

5,323,333 33

3,612,500 00

19,150,700 00

9,S£0,912 CO

2,1C1,77» 83

24,539,912 87

8,971,208 44

505,626 43

232,600 00

3,781,721 86

$157,700,290 79

T. G. OODEV. Auditor.
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COMMERCIAL EPITOME.
Friday Nioht, May 21, 1880.

Troubles with labor, more or less important, continue to be
reported from many towns in the North and West, but they
are mostly local iu their character and influence, and promise
to soon come to an end, giving th') country the relief in these
matters which for many months it has so much needed. But
it is feared that it is too lute for a material revival of business
during the Rummer; yet it may be hoped thit order and
cunfiiience will be so far restored that the sound basis upon
which values now rest may have their natural effect in giving

a decided impulse to trade for the coming autumn. Congress
is getting down to woilc, but it is doubtful if more than
routine Ifgislation is accomplished. Tlie prospacts of the
bill reducing duties on imports and amending the laws
regulating their collection are not encouraging, while extrava-
gant pension bills threiiten to cause a deficic in the revenues
of the Government for the next fiscal year.

Lard futures maintained the advance quoted in our last for
a brivf period early ia the week, tlien be^an to droop, under
the probable early resumption of active packing operations at
the West, and last night most of the recent advance had been
lost. To-day the market was ai?aiu steadier, and the close
this afternoon was at 6 15c. for June, 6'i3c. for July, 6-39c.
for August, 6-o5c. for Septembor and 6" 133. for October. Lard
on the spot also advanced, but became dull and prices receded,
closing at 5'95® 6c. for prime city, 6'15@6*20j. for prime to
choice Western and 6*-10j. for refined for the Continent. Pork
has been dull, hut closes about steady at $10@|10 25 for new
mess, |10 75@ $11 25 for family and' |ll 75@$ia 75 for clear.
Cut meats continued in demand and are agam dearer; pickled
bellies close at 5@53^c., pickled hams at 10@10}^c. and shoul-
ders at 5>^@5/gc.; smoked hams 10;^@llc. and shoulders 6)^
@6J-2C. Beef is dull at $8@$8 50 for extra mess per bbl. and
f15@$16 50 for India mess per tierce. Beef hams are firm at
$20 50@|21 per bbl. Tallow is easier at 3/g@4c. per lb. Stear-
ine is quiet at 7}^c. and oleomargarine at S^^c. Butter ia

again decidedly lower at 13@18c. for creamery. Chejsehas
been more active for export, but the close is dull at 53^(3 8>^c.
for new State factory. The swine slaughtered at the princi-
pal Western towns from March 1 to latest dates numbered
1,330,000, agaiuEt 1,335,000 for the corresponding period last
season. The following is a comparative summary of aggre-
gate exports from October 26 to May 15 for two years :

1885-6. 1884-5.
Pork lbs. 25,123,000 30,615,000 Deo. 5,192,000
Bacon, &c lbs. 265,161,717 252.974,410 Inc. 12,190,277
Lard lbs. 165.951,603 162,035,771 Inc. 3,918,8i7

The speculation in Rio coffee has been quite active at buoy-
ant prices, a slight reaction on Wednesday being fully recov-
ered on Thursday. To-day the market was very strong, but
quieter, and the close was with sellers at7'85c. for May, 7-70c.
for June, 7-55c. for July, 7-45c. for August and 7-35c. for the
later months—September to December. Cutfee on the spot is

dearer; fair cargoes of Rio are quoted at 9J^@9>^c., and there
has been an active demand for all the mild grades. Raw
sugars have been offered more freely, and prices have favored
buyers, but fair refining is still quoted at 47gc., and centrifu-
gal at S^'gC. for 90-deg. test. Refined sugars are also decidedly
lower, under the prospect of uninterrupted supplies; standard
crushed quoted at 6J^@7o. Molasses was moiderately active
at ISJi'c. for 50-deg. test, and closes steady.
Kentucky tobacco has been more active, the sales for the

week reaching 250 hhds.. of which 200 for export, at from
4J^c. for low lugs telle, for prime leaf. The movement in seed
leaf has fallen off somewhat, but is still quite literal, and
sales are 1,300 cases, as follows: 200 cases 1885 crop, Wit-
consin Havana, 6ca7>^c; 600 cases 1884 crop, Wisconsin
Havana, 10@lii.^o,; 150 cases 1881 crop, Pennsylvania,
8@l.jc,; 200 cases 1833 crop, Pennsylvania, 6@10}^c., and
150case8sundri(8, 4<«)28o., also 400 bales Havana, 60@il 05,
and 150 bales Sumatra, $1 40iaf 1 60.
On the Metal Exchange the speculation in block tin con-

tinued, and there was a further advance ; but the close is

quieter and easier at 2115@21-20c. for the summer months.
Ingot copper has been pressed for sale at some decline, and
to-day was again lower at 1025@10'55o. for Like. Pig iron
certificates dull and unsettled. Lsad steady at4 80g4-95c.
Spelter dull at 4-40(a4-7oc.
An impurtant failure in crude petroleum caussd a sharp

decline in certificates to 66c., from which there is a partial
recovery, and the close this afternoon was at 67;V@67;aC. For
lots in shipping order the market is depressed and unsettled.
Spirits turpentice is dull at 83c., and rosins quiet and
unchanged.

Sliipments of grain to all parts of Europe have been on a
liberal scale, and rates have had a hardening tendency,
although there is some increase in the extent of room offer-
ing. Today's business included 4}^d paid to Liverpool and
Antwerp, 3Jgd. to Leith. Ve eels to load for Portugal have
been paid 1034@llc. per bushel. Petroleum charters have been
done at Is. 10a@23. for refined to leading European ports.

COTTON.
«_ .. Fkiday. p. M., Mar 31, 1888.THE MovEMEST or TUB Cbop. m indiostwl by our teltcnaafrjm the South to-night, istdTon below. For tbe WMk mdlncMm even ng (May 21), the total rwselpte have ri,iuh,>.l 21) 14"

bales, against 8 1.75 1 bole* laM week. 86, 1 V) bn! vioua
week and 40,809 bale* three week* Inoe; ..,

,

t«»l
1!^ Pq'S,''?'? "'^ ^"* of September. 1885, 5.U8,513 balua. oicalnal
4,691,897 bale* for the tame perio<l of 18M49. taowlac ib
tocreaae since September 1. 1888, of 44S. 153 r

*

MittpUat— Mat. Jfon. Turn. Wtd. n«rf.

681

lWa<.

aalVMton 65 407 08 151 103 1,400
Indlabuia, Ao. • «>. ....

New Orleaas... I,fl03 510 2.014 743 432 1,517 7,814
Mobile 325 431 10 4] 64 16t

17Florida
17

tevaanah 317 838 1,313 3B2 170 512 3,448
BrunnvHi, 4o. .... .... ... 183 188

Oharleaton 1.591 1,915 243 3ia 350 44 4,302
Pt. Koyal, Ac. .... >• ••• 8 3

VUiulngton.... 259 106 132 10 83 540
Moreh'd 0.,4o .... 5 5

Norfolk 696 864 529
193

450
150

989 663
«57WestPulnt.&c 110 354

4,202
1,604

Sew York .... 400 .... 179 570
Boston ,..,...„ Z3S 236 238 635 618 817

387
2,383

387Baltimore

Philadelp'a, Ao. 365 21 36 10.1 31 998 I.S45

TotalstM« week S.'iig 6.012 5.591 3,012 2,890 6,243 29,447

total receipts, the total since Sept. 1, 1885, and the stock to-night,
and the same items for the corresponding periodg of laat rear.

SteeipU to

May 21.

1885-96. 1884-85. atoek.

Thit

Week.

Since Bep.

1, 1885.

ThU
Week.

SineeSep.

1, 1884.
1886. 1888.

aalveston ... 1,10U 692,439 717 454,931 19,904 5,488
Ind'nola,&o 781 31 10,831

Sew Orleans. 7,814 1,633,790 2,459 1,506,176 119,340 93.518
Mobllt 1,037 243,458 98 228,233 23,353 12,287
Florida .. 17 50,103 2 77,583 2 24
Savannah 3,448 781,007 540 719.508 16,;96 3,434
Br'sw'k,Ao. 183 16,252 9,747

Cliarleaton... 4,3U2 481,060 r,oi 510,294 28,882 4.118
Pt.Royal,«<to 3 14,221 12 7,210 3
Wilmington.. 510 101,079 16 93,547 5.331 710
M'headCAc 5 7,799 3 9,620
Norfolk 4,202 542,934 710 547.142 28,326 3,950
W.Point.Ao. 1,691 275,219 369 282,057 11,198 4
Sew York... 579 55,063 91 67,841 298,150 313,763
Boston 2,282 98,633 460 81,599 6,810 «,8ia
Baltimore . .

.

387 50,634 895 39,807 21,018 8,671
Philadel'a,<fco 1,545 45,028 822 48,241 17,852 7,S5»

Total 29.447 5,142.549 7.429'4,694,397 596,060 464,861
In order that comparison may t)e made with other years, we

give below the total^ at leading ports for six seasons.

Beeeipte at— 1886.

Ualvest'n.Ao. 1,409
New Orleans. 7,814
MobUe 1.037
Savannah 3,448
Uharl'Bt'n.Ao 4,305
Wllm'Kt'n, Ac 545
Norfolk 4,202
W. Point, &o. 1.694
All others.... 4,993

rot. this Wk. 29,447

1885.

761

2,159

98
540
213
19

710
369

2,270

7,429

1884.

300
1,716
344
509
274
22

328
II

2,359

5,863

1883.

3,386

10,181

633
3.490

660
335

5,922

2,875

10,554

33,530

1882.

1,296

2,858

809
1,335

769
265

1,805

598
4,246

13,981

Stoce Sept. 1. 5142.549 4694,397 4743.533 5793,760 4533.846 5530,131

1831.

4.044

7,303
1,458

4,760
3,31&
372

3.90O
684

ll,02»

36,851

Uulvoston includes Tndlanola; Charleston Inrlodes Port Bojral, Ae.
WllmiUi,tou includes Moreh'd City.Ao.; West Point Inolndes City PoloUAo ''

The exports for the week ending this evening reach a total
of 47,456 bales, of which 33,207 were to Great Britain, 4,562
to France and 9,627 to the rest of the Continent. Below aia
the exports for the week and since September 1, 1885.

ExforU
from—

ialT«ston
New Orleaiu.

Mobile
norida.
darannah ....

Cbarlealon ...

WUmlnnton..
Norfolk

West Point...

New York....

Boston
Baltimore . .

.

PlillBdelp'a,aa

Total

Tnui ISM-SS

Wtek Ending May 21.

Bxyorted to—
nvm StpU 1. 1880, la May 21. ISM.

Mxport4dto—

Oreat Cbnti- l\>tal ersot OmW-
A-tt'n. franc* iwnt. Week. BrttaiH. AWIM nmt. nu.

Lies 1.I5S 923.113 16,54» 78.018 ai7.«7(

11,476 s.ieo 4,800 19,4(6 188.765 303.394 887,7*3 l,tt9lMM
41.(31 44,431

109,409 8,1M 991.839 401.aM
81.39a 90.999 906.100 UUI*
43339 1.840 a.i(M ts^aa

• •• • 911.910 «*S 8,708 n»Mt
86.787 10.9(1 avm

13,85« 1,37a 8,673 18,703 416.639 36.716 167.4SI n»jm»
ess «es 131.005 1,888 iatS4»

8.GS1 6,064 108.037 1.688 19,386 U8J)S»
803 998 4SJI9

=^
4.40S 4ri«»

83,1111 4.062 s.on 47,380 1311.781 •.TW^flO

19.131 a.031 8.88; 97.009 9.996.n3 8Ti.8S0 irjs.arri 3.649317

NoTt;.—The exports from New York to Grrat Brttnin inclade 30.495
biles to Hull, which were re-exported from Great Brttaln to Baltic ports.
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In addition to above exports, our telegrams to-night also gi ve

OB the following amounts of cotton on shipboard, not cleared,

at the ports named. We add similar figures for New York,
which are prepared for our special use by Messrs. Carey, Yale
& Lambert, 24 Beaver Street.

On Shipboard, not cleared—for
LeavtTig
Stock.May 21, at— Great

Britain. France.
Other

Foreign
Coast-
teite.

Total.

RewOrleans
MobUe
Charleston
Bavannah
Galveston
Horfolk
New York..
Other porta

18,8 i6

2,000
8.60O
None.
None.
14,182
6,500
6,000

270
None.
2,460
None.
None.
None.
400

None.

2,904
None.
1,60J
None.
None.
None.
6,500
1,000

2,214
None.
900

1,400
2.527
1,200
None.
None.

24,244
2,000

13,560
1,400
2,527
15,382
13,400
7,000

95,105
21,358
15,322
15,196
17,377
12,944

284,750
54.504

Total 1886. 56,138 3,130 12,004 8,241 79,513 516,556

To^all885
Total 1884

14,862
13,764

3,241
994

4,891
1,939

1.294
1,982

24,288
18,729

440,573
465,116

The speculation [in cotton for future deli very at this market

opened the week somewhat depressed. There was a decline

on Saturday, and the opening on Monday was still lower in

sympathy with the depression abroad, the large stocks in

American m irkets and improved crop accounts. But there

was a recovery begun on Monday afternoon, Liverpool taking

a stronger turn, and the upward tendency continued with

slight fluctuations until the close of Thursday, when this crop

was 18(S21 points, and the next 12@ 15 points, above the lo wes^

figures of the week. To-day there was a sharp decline

under sales to realize, caused by the disappointment over the

Liverpool report, together with, later on, the belligerent

rumors from Greece. Cotton on the spot has been more
active for export, with a fair demand for home consumption,

and quotations were advanced l-16c on Wednesday and
again on Thursday. To-day, however, there was a decline of

l-16c., but the business for export was said to be much larger

than that officially reported.

The total sales for forward delivery for the week are 489,500

bales. For immediate delivery the total sales foot up this week
4,786 bales, including 2,800 for export, 1,986 for consumption,— for speculation and— in transit. Of the above, — bales

wiere to arrive. The following are the official quotations for

each day of the past week.

May 15 to

May 21

UPLANDS. NEW OKLEANS. TEXAi)

Sat. Mon Toes Sat. non|Tae8 Sat. mon'Tnei

Ordln'y.^Ih 6»,« 69, fl 63„ 6% 63. 6% 6% 6% 63*
BtrtctOrd.. 7 7 7 V^ia 73,8 7Sia 73ie 73j, 73,8
Good Ord.. 71b,« T'^lB 7I61 8ifl 8% 8% 8% B^ 8%
Btr. G'd Ord 83b H3« H3R 89ie 89,

e

8»16
8i6,e

89,8 89,8 89,6
Low Midd'g
Btr.L'w Mia

«?. H'M 8% 81B,« 816,„ 8iBi8 81»]e Siilfl
9 9 9 »»,« 9^1

«

S)3,„ 93,8 93,

i

93,;
Middling... 93, fl

9a,„ 9a,

«

9>Vi 938 93fl 93e 93« »-M
Good Mid.. H'^ 9I>8 9!.8 9l»i6 »13|fl 913i6 913l6 913,6 913,.
Btr. G'd Mid 91H6 91l.,„ 9lb,„ lOie 110% 10% 10% 10% 10%
Midd'g Fair lObjg

101^16
10t>,« 10»,6

lOiSie
lOis ilQJs 10% 10% 10% 10%

Fair lOlBie 11% 11% 11% 11% 11% 11%

Wed Th. Fri. Wed Tt. Fri. Wed Th. Fri.

Ordln'y.ftti
Strict Ord..

6»R 61118 6»R 613,8 6-« 613,8 6i3ie e's 613,

f

V'lfl 7% Vl,8 714 Vhfl 7I4 7% 76,8 714
Good Ord.. 3 8li« 8 83,8 B^ 83,8 83,8 Ski 83,8
Btr. G'd Ord H',8 8% 8',6 8»s 8",

8

8»H 858 811,6 84
Low Midd'g
Str.L'wMid

813,„ 8''8 81*18 9 91|8 9 9 91,8 9
9",« 9% 91,8 9I4

b^ifl 9H 9M 95,, 9k
Middling...
Good Mid..

9>4 91',

8

9V« 97,8 9% a^ia 9'',8 94 97,8
9Hl6 9^ 91116 9''8 91616 »'8 9''« 9iBie 9'r

Btr. G'd Mid 10 lOiia 10 103i6 IOI4 103,8 103,8 loV 103,

„

Midd'g Fair 1038 107io 103e 109i6 ,1068 109i8 109,„ 10»8 109 „

Pair 11 lUie 11 113, « Ink 1136 1138 Ilk llslS

STAINED.

Qjod Ordinary ^Ib.
Btrlot Good Ordinary
Low Middling
MlddUng

Sat.

63b
71,6
7'8
858

Mon TnesI'Wed

6!^
71,6
77e
8»8

638
7116
7%
8»8

7%
7"ie
81I18

Th.

6%
7316

8%

Fri.

7%

811,8

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.

Bat..
Mon
Toes
Wed
Thurs
Frt..

Total,

SPOT MARKET
GLOBED.

Dull
Quiet
Steady
Steady at iig adv
Steady at 1,8 adv,
Quiet at 1,6 dec.

8AI.ES or SPOT AND TRANSIT.

Ex-
;
Con- Spec- Tran-

port, rump ul't'n tit. ^otal.

....I 386
150 203
...

1
348

2,500 601
103 386
50 162

Salet.
Deliv-
eries.

386
353
348

3,001
486
212

2,800 1,986!

82,300
115,500
76,200
74,000
81,100
60,400

100
200

300
100

4,786 489,500' 700

The daily deliveries given above are actually delivered the day
previous to that on whloti they are reported.

The Sales and Prices op Futures are shown by the foUow-
iag comprehensive table. In the tatement will be found the
daily market, the prices of sales for each month each day, and
the closing bids, in addition to the daily and total sales.
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* IncludeB sales in September, 1885, for September, 130,200 ; Septem-
ber-October, for October, 301,700; September-November, for November,
416,400; September-December, for December, 928,200; September-Jan-
uary, for January, 2,001.200; September-February, for February,
l,370,00f; September-March, for March, 1,745,400; September-April,
for April. 1,592,800.
QF* We have included in the above table, and shall oontinne each

week to srlve, the averaee price of futures each day for each month. It
will be found under eacii dav followlns the abbreviation " Aver," The
ayerafre for each month for the week is alao jlven at bottom of table.
"Transferable Orders—Saturday, 905c.; Monday, 9'10o.; Tuesday,

9lOc.; Wednesday, 9-15o.; Thursday, 9'20c.; Friday, 9-15o.

The following exchanges have been made during the week:
• 1 8 pd. to exch. 200 June for Aug.

|
'20 pd. to exch. 300 June for Aur.

•10 pd. to exoh. 600 June for July.
|
-19 pd. to exch. 600 June for Aug.

•19 pd. to exch. 100 June for Aujr. ^14 pd. to exch. 300 Dee. for June.
•17 i>d. to exch. 100 Sept. for Aug.

|
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The VisiDLK Supply op Cotton to-ntght, as made up by o»bl«

and telcKraph, U us follows. The Contmental stocks, as well aa
those for Urunt Britain and the afloat, are this week's returns,
and coiiAe<|u«iitly all the European figures are brought dowr
to Thursday evening. But to make the totals the uomoletc
figures for to-night (May 21), we add the item of exports fron
the United States, includmg in it the exports of Fricuy only.

18!{6. 1835.
atook at Liverpool bales 630,000 050,000
Btnokat Loudon 17.00) 27,000

Total Great BrltaUi stock . 617.000 986,000
Stock at HambuTK K.OOO 6,600
Btook at Bremen 42,500 19,300
Block Ht Aimtterdam 28,000 48,000
Btork at Riittordam 300 800
Btook at Antwerp 1,500 800
Btookat Havre 153,000 177,000
Btook at MarseUlea 7,000 5,000
Btook at Barcelona 68,000 69,000
Btook at Genoa 14,000 9,000
Stock at Trieste ».000 6.000

1884. 18S8.
947.000 961,000
58,000 43,900

1.009,200

3.500
51,7c)0
39.0G0
2.500
3.200

149.000
7.400

91.000
14.000
a.7ao

1,005,000

s.ooo
«9.890
4i*,000

DOO
I.IUO

244,000
6,000

56,000
9,000
0,000

Total (Xmtlnental stocks 329.200 369.200 446.800 371.000

Total European stocks .... 976.200 1.355,200 1,451,800 1.330,200
214,000
21)9,000
19.000

596,039
158.681

9.528

209,000
131,000

3,000
464,Sdl
57.949
7,400

337.000
97,000
31,000

483,8 !.>

01,724
4.700

346.000
405.000
31,000

525.205
110,351

4,400

India cotton afloat for Europe.
Ainer'n cott'n afloat for Eur'p*'
E(rypt,Braill,Ao.,atttfor E'r'pe
Btock in United Btates ports ..

Btook In U. 8. Interior towns..
United Btates exports to-day.

.

Total visible supply 2,272,178 2,236.410 2,170.009 2!sO\158
Of tbe above, tbe totals of Amerlcau unit otiier deaorlptlons are aa folio .• s
Amenean—

Liverpool atook... bales 450.000
Continental stocks 232,000
American afloat for Europe... 299,0)0
tlQlted Btates stock 596,u69
United States Interior stocks.. 158,68

1

United States exports to-day.. 9,5Z8

740.000
258,000
131,000
464,861
57,949
7,400

672,000
315,000
97.00 D

483,84.5
61,724
4,700

723,000
241,000
40J,000
5i3,205
110,351

4,400

Total American 1,745.278 1,682,210 1.631,269 2,008,956
Mast Indian, Braz%l, *c.—

Liverpool stock ISO.OOO 219,000 275,000 238,000
Londonetoek 17,000 27,000 58.000 48,200
Oonttnental stocks 97,200 111,200 131.800 130,000
Ladla afloat for Europe 214,000 20.>,000 337,000 346,000
Bfrypt, BraiU, *o., afloat 19,000 8,000 34,000 34,000

Total E;«t India, *0 527,200 574,200 835,800 796,200
Total American 1,745,278 1,062,210 l,634,26J 2,008,936

Total visible supply 2,272,478 2,236.410 2.470.069 2,805,156
Frio* Mid. Ui)l., Liverpool.... 5i6d. Si^ied. 6»i«d. S^sd.
PriceMld.Upl., New York.... 9>4C. lie. 11=8". ICe-.

ly The imports into Continental ports this week have been
ie.OOO bales.

The above figures indicate an inarease in the cotton in sight

to-night of 36,068 bales as compared with the same date of

1885, a decrease of 197,591 bales as compared with the corres-

ponding date of 1884 and a decrease of 532,678 bales as
compared with 1883.

At the Interior Towns the movement—that is the receipts

for the week and since Sept. 1, the shipments for the week, and
the stocks to-night, and the same items for the corresponding
period of 1884-85—is set out in detail in the following statement
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' This week's figures estimated.

The above totals show that the old interior stocks have
decrtased during the week 24,453 bales and are to-night 100,733

balM mor0 tb»n ut Um mom period laat ymt. Tb* NodpH!
th6 wnM towns bur* bwo lO.MT twlM mort than tn* wn»
week laat yoar, and glno* 8«it«ntwr 1 the reoelpU at all th«
(owna are 88J,0Ol balm mor* than for th« same Um* in I8S4-0,
qooTATioNa roil Miudmno Cnnoii at utiikr MARxm.—

io the table below we give the closing quotationa of '"WHng
ootton at Southern and other priuoipal oottoa nurketofarMCB
dav of the paat week.

Wttk inding
May 21.

OalvestoQ . .

.

Now Orleans.
Hobtio
Savannah . .

.

Oliarlestoa .

.

Wilmington ..

Norfolk
Boston
Balttinore....
PUladelphla.
Augusta
Memphis
St. Louis
Cincinnati...
Louisville

ouMiaa QuoTATtoas roa uoDuao oonoii on—
/Saluf

B«f«9
S's
8's

9>t»>s

STs

JTon.

8'.

8^

9H
8>ii

8i3i«
8.3|.

B^S

Tutt.

8>«is
8\

8S9»i«

8"i«

ST.

WtdnM.

si

Tkmrt.

8'i

8S
8%

rn.

8>

>.lj„

SJi*

8>*is

v
S's

Rkobipts from thk Plantationb.—The following table
indlcatea the actual movement each week from the plan-
tations. The figures do not include overland receipts nor
Southern consumption; they are simply a statement of the
weekly movement from the plantations of that part of the crop
which finally reaches the market through the outporta.

Weak RtcelvU at t*« PorU. Isfkat InUrlor Ibm*. Bte'vUtrvm PUuufu.

1834. 1885. 1888. 1 1884.
|

1S85. 1 IgSS. W84. 1 M«,
1 lass.

Apr. 18 80,S74 at.iaS 5«,805' W,9(W in,HJ8 ««.SIO lO.IHS' W.840 8*371
" «8 «0.9iS 19,121«| 43,0fl0 90.701 10n.9-<3 21I.S3s' 1»,7W s,»(« 19,«M
•• 80 80,033 14.748 40.809 M,8()« 8«.llih 812.118 IS,0«8" .' 11^086

Mar 7 18,«i1 8,«33 89,150 8!,«a'5| 81,928 221.1*7 14.088 8,223' ls.ie4
" 14 8,6»1 9.418' 84,':!M 75.9i2' 70,945 200,008 8.SSI 1 18.a8»
•' 81 5.883: 7,429 29.447 1,,^: M.2S3 174.4M)> MM TAo' »J»»

The above statement shows—1. That the total receipts from
the plantations since September 1, 1885, are 5,801,195 balea;
in 1884-85 were 4,741,467 bales; in 1883-84 were 4,764,900 balee,

2.—That, although the receipts at the oulports the past week
were 29,447 bales, the actual movement from plantations wa«
onlj^ 3,887 bales, the b.<ilance being taken from the stocks at
the interior towns. Laat year the receipts from the plantations
for the same week were 760 bales and for 1884 they were'
564 bales.

Amount of C!otton in Sight May 21.—In the table below
we give the receipts from plantations in another form, and add
to them the net overland movement to May 1, and also the
takings by Southern spinners to the same date, so as to give
Bubstanti^y the amount of cotton now in sight.

Receipts at the porta to May 21
Interior stocks on May 2 1 In
excess of September 1

Tot. receipts from planta'tne
Net overland fo .Miiy 1
B'^nthern consumpt'n to May 1

Total Insight May2I

Northern spinners'
May 21

takings to

1885-86. 1884-85. 1883-84.
{
1882-83.

5,142.549

158,616

1,694,397

47,070

4,743,533 5,793.760

21,367 10^,080

5,301,195 4,741,487 1,764,900
742,113' 578,718 546,726
279.0001 239.0001 264.000

5,902,840
589.863
275,000

6,322,308 5,559.1855,575,626 6,777,702

1,605.183 1.257,03311,433,267 1,601,807

It will be seen by the above that the Increase In amoant In slgbt
to-night, as compared with lait year, is 701.123 baler, the Increase
as oompared with 1883-84 is 746,682 bales and the deorease from
1882-83 Is 455.394 bales.

Weather Reports by Telegraph.—There has been an im-
provement in the crop conditions in the Atlantic and Oulf States
during the past week—the rivers are lower and at many points
where it was needed rain has f^Ulen. In the Southwest the
plant is generally quite promising and yet in some sections it

would be benefitted by rain.

Qalveston, Texas.—It has rained on two days of the week,
the rainfall reaching three hundredths of an inch. The ther-

mometer has averaged 72, the highest being 83 and the lowest
60.

Indianola, Texas.—We have had rain on one day of the
week and are needing more. The rainfall reached nineteen
hundredths of an inch. The weather has been too cool. Th»
thermometer has averaged 73, ranging from 59 to 90.

Palestine, Texas.—It has been showery on one day of the
week, the rainfall reaching ten hundredths of an inch. A good
rain is wanted. The thermometer has ranged from 53 to 88,

averaging 69.

Huntsville, Texas.—"We have had showers on two days of

the week, the rainfall reaching sixty-six hundredths of an
inch. The fields are clear of weeds and crop prospects are

very promising. Average thermometer 70, highest 88 and
lowest 50,

Dallas, Texas.—There has been no rain all the week, and
we are beginning to need it. The thermometer has avera^ced

71, the highest being 90 and the lowest 63.

.iliM^m, Texas.—we have had no rain all the week. A
good rain is desired. The thermometer has averaged 78,

ranging from 68 to 93.

Lming, Texas.—There has been no rain all the week. Crops
are gosd, but com needs rain and cotton wouUI be benefittM.

The weather has been too cool. The thermometer has ranged
from 61 to 91, avere^glng 74.
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Columbia, Texas.—The weather has been rather cool during

a portion of the week, with no rain. The crop is developini?

promisingly. Average thermometer 72, highest 88, lowest 55.

Cuero, Texas.—We have had no rain all the week. The

weather has been too cold, but nevertheless crops are splendid

and in first-class condition. The thermometer has averaged

71, the highest being 93 and the lowest 54.

Brenham, Texas.—It has rained on one day of the week,

and we are needing more. The rainfall-reached six hundredths

of an inch. The weather has been too cool. The thermometer

has averaged 72, rangine from 53 to 92.

Beltqpi, Texas.—There has been no rain all the week. The
weather has been too cold, but crops are good, except wheat

and oats, which need rain. The thermometer has ranged

from 53 to 93, averaging 71.
. „ .

Weatherfo)-d, Texas.—^Ve have had no ram all tne week.

All vegetation is beginning to suffer. The drought interferes

with work, and farmers are discouraged. The weather has

been too cool. Average thermometer 67, highest 90 and

lowest 43.

New Orleans, Louisiana.—We have had rain on two days

of the week, the rainfall reaching two inches and seventy-one

hundredths. The thermometer has averaged 69.

Shreveport. Louisiana.—It has rained on one day of the

•week, the rainfall reaching three hundredths of an inch.

The thermometer has. averaged 71, the highest being 91 and

the lowest 56.

Columbus, 3Iississtppi.—'We have had rain on three days

of the week, the rainfall reaching two inches and sixty-five

hundrf dths. The thermometer has averaged 66, ranging from

46 to 86.

Meridian, Mississippi.—Telegram not received.

Leland, Mississippi.—"Cb^e weather has been cool and
cloudy during the week, retarding the growth of the crop.

The rainfall reached fifty-nine hundredths of an inch, not

enough to do much good. The thermometer has ranged from
50 to 83, averaging 65-7.

Little Rock, Arkansas.—The weather has been cool and
cloudy most of the week with rain on three days, the rainfall

reaching sixty-three hundredths of an inch. It is now clear

and warmer, though more rain would be acceptable as the

ground was very dry before the late showers. Average
thermometer 67, highest 82 and lowest 54.

Helena, Arkansas.—It has been showery on three days and
the remainder of the week cloudy. The rainfall reached one
inch and forty-one hundredths. The rains have been partial

—

too much in some localities and not enough in others. Crops
are good where rain is seasonable. Much of.the land still over-

flowed will be planted in corn. The thermometer has averaged

67, the highest being 83 and lowest 54.

Memphis, Tennessee.—We have had light showers on three

days of the week, the rainfall reaching twenty-eight hun-
dredths of an inch. Crops need rain. The cool weather has

caused some replanting. The thermometer has averaged 66,

ranging from 53 to 83.

Nashville, Tennessee.—We have had rain on four days of

the week, the rainfall reaching forty-eight hundredths o'f an
inch. The thermometer has ranged from 46 to 86, averaging 66.

Mobile, Alabama.—We have had delightful showers on
three days of the week, and extending over a wide surface.

The rainfall reached one inch and three hundredths. Crop
accounts are more favorable. Average thermometer 69, high-

est 80, lowest 57.

Montgomery, Alabama.—Telegram not received.

Selma, Alabama.—\t has been showery on four days of the
week, the rainfall reaching three inches and nine hundredths.
The thermometer has averaged 69, ranging from 53 to 86.

Auburn, Alabama.—We have had delightful showers
on four days of the week and the indications are that they ex-
tended over a wide surface. The rainfall reached two inches
and seventy-one hundredths. Crop accounts are more favor-
able. The thermometer has ranged from 51 '5 to 88, aver-
aging 69.

Madison, Florida.—It has rained on three days of the
week, the rainfall reaching four inches and nineteen hun-
dredths. Average thermometer 79, highest 92 and lowest 65.

Macon, Georgia.—We have had delightful showers on two
days during the week, extending over a wide surface. The
rains have been most beneficial.

Columbus, Georgia.—Telegram not received.
Savannah, Georgia.—We have had rain on two days of the

week, the rainfall reaching eighty-seven hundredths of an
inch. The thtrmometer has ranged from 64 to 91, averaging74.
Augusta, Qeorgia.—7he weather has been warm and

cloudy diu-ing the week, with unusually heavy rain on four
days, damaging the plant. The rainfall reached four inches
and fifty-two hundredths. Accounts from the crop not good.
Rivers are high, and it is reported that replanting will be
necessary in conse<juence of overfiow on lowlands. Average
thermometer 73, highest 94 and lowest 58.

Atlanta, Georgia.—It has rained on three days of the week,
the rainfall reaching five inches and eighty-six hundredths.
The thermometer has averaged 67, the highest being 86 and
the lowest 48.

Albany, Georgia.—Telegram not received.
Cliarleston, South Carolina.—It has rained on one day of

the week, the rainfall reaching eighteen hundredths of an inch.
The thermometer has ranged from 65 to 94, averaging 74.
Stateburg, South Carolina.—It rained heavily on Thurs-

day, the rainfall reaching two inches and eightv-seven hun-
dredths. Average thermometer 73'2, highest 92, lowest 58.

Wilson, North Carolina,—Telegt&m. not received,

The following statement we have also received by telegraph,
showing the height of the rivers at the points named at 3 o'clock
May 20, 1886, and May 31, 1885.

May 20, '8B. May 21, '85

Sew OrleanB*...
fifeuiphis ,,.,
Nashville

....Above low-water marlc.
Above low-water mark.

Feel.
U
31
6

10
42

Inch.
3
2
2
3
6

Ftel.
2

17
4
26
35

Inch.
7

7
Bhreveport
ViokBburg

Above low-water-mark.
Above low-water-mark. ?J

» Now reported above low-water mark, Instead of below high-water
mark as prior to October 30, 1885.

India Cotton Movement from all Ports.—The receipts
^nd shipments of cotton at Bombay have been as follows for
the week and year, bringing the figures down to May 30.

BOMBAT BEOEIPTg AND SHIPMENTS FOB FOUR TEA.B8.

I

Year

Shipments this week
\
Shipments Since Jan. 1

.

Total.
Oonti- _ , , Oreat
nent. lotal.

j
Britain

Conti-
nent.

1886 15,000 33,000 53,000 209,000 435,000
1885; 8,000 32,000:40,000 147,000 314.000
1884 29,000 41,000 70,000 366,000|512,000
1883;i7,000,21,000 3S,O00i319,0OO, 622,000

Bcceiplt.

This
Week.

644,000
401,000
878,000
941,000

76,000
60,000
91,000
72,000

Tear.

1,026,000
737,000

1,216,000
1,275,000

According to the foregoing, Bombay appears to show an
increase compared with last year in the week's receipts of
16,00C bales, and an increase in shipments of 13,000 bale?, and
the shipments since January 1 shew an increase of 153,000 bales.

The movement at Calcutta, Madras and other India ports for

the last reported week and since the 1st of January, for two
years, has been as follows. "Other ports" cover Ceylon,
Tuticorin, Kurrachee and Coconada.

Shipmentsfor the week. Shipments since January 1.

Great Conti- Great
Britain. nent. Total. Britain. Oonlinetit. Total.

Oaloattft-
1886 1,000 ...... 1,000 42,000 25,000 67,000
1886 52,500 11,500 64,000

Madras—
1886 3,000 ••••• 3,000
1885 4,000 4,000

All others—
1886 ...... 23,000 13,000 36,000
1885 500 500 17,100 21,000 38,100

total aU-
1886 1,000 1,000 68,000 38.000 106,000
1885 500 .100 73,600 32, ".00 106,100

The above totals for the week show that the movement from
the ports other than Bombay is 500 bales more than same
week last year. For the whole of India, therefore, the total

shipments since January 1, 1886, and for the corresponding
periods of the two previous years, are as follows:

EXPORTS to BtTBOPB FROM ALL INDIA.

Shipments
to all Europe

from—

1888. 1885. 1884.

This
week.

Since
Jan. 1.

ThU
week.

Sinei
Jan. 1.

TkU
wetk.

Sinu
Jan. I.

Bombay
All other ports.

53,000
1,000

644,000
106,000

40,000
600

491,000
106,100

70.000
400

873,000
161,900

Total 54,000 750,000 40,500 597,100 74,400 1.039,900

Alexandria Receipts and Shipments.—Through arrange-
ments we have made with Messrs. Davies, Benachi & Co., of
Liverpool and Alexandria, we now receive a w^eekly cable of

the movements of cotton at Alexandria, Egypt, The following
are the receipts and shipments for the past week and for the
corresponding week of the previous two years.

Alexandria, Egypt,
May 19.

Kec Jipts (oantars*)-
This week
Blnoe Sept. 1

1885-86.

2,834,000

1884-35.

3,000
3,591,000

1883-84.

1,000
2,632,000

E q?ort8 (bales)-
to Liverpool
To Continent ...

Total Enrone 3.000 385,000

This Since
week. Sept. 1.

1,000
2,000

227,000
158,000

This Since
week. Sept. 1.

This Since
week. Sept. 1.

1,000 296,000
2,000 186,0001

1,000
1,000

3,0001482,000'! 2,000 375,000

245,000
130,000

* A oantar is 98 IDs.

This statement shows that the receipts for the week ending

May 19 were cantars and the shipments to all Europe

3,000 bales.

M.\NCHESTER Market.—Our report from Manchester to-

night states that the market ia steady for both yarns an d

shirtings, and that the demand in each case is improving;

83s cop twist is quoted at 7 1-16® 7 9-16d. and ^}i lb. shirtings

5s. 7d.@ 6s. 7d.

East India Crop.—By to-day's mail we have received

Messrs. Wallace & Co.'s Cotton Report dated Bombay, Apri

22, from which we take the following :

"Receipts from Broach during the last fortnight have been

considerable, and we may now consider that the crop has

nearly all come in. The quality has been very satisfactory on

the whole, and compares very favorably with that of recent

years. Receipts generally have been heavier by about 30,000

bales than for the previous fortnight, owing chiefly to con-

siderably heavier receipts from the Dhollerah districts, but

Broach and Oomras have also been arriving freely."
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JUTK Butts, Baooiso, &c.—The demand for baj^glnfj haa

been quite active in a small way, and prices arc firm in tone.
8ome iimkers are protty well sold up, and can take orders
only for future delivery. Bottom flKures are now 6}^c. for 1

W

lb., 7c. for l->^ lb., T'^c. for 2 lb. and 8>io. for standard
grades, gome holders askmit a Bhado higher. Butta have been
in 8omu demand, though the market Ih not active. There have
been sales of '1,000 baleH, part paper and part bagging grad> s,

on the basis of I'lO^ l^c. for the former and 'i'.i(§2^.^c. for the
latter, while some lots of mixings sold at 2c., and these figures
are quoted at the close.

OOMPARATtVK POHT KECBIPTS AND DAILY CROP MOVEMKNIH—A comparison of the port movement by weeks is not accurate,
aa the weeks in ditferent years do not end on the same day of
the month. We have consequently added to our other standing
tables a daily and montlily statement, that the reader may
constantly have before him the data for seeing the exact relative
movement for the years named. The movement since
8epteml>er 1, 1885, and m previous years, has been as follows.

UontMy T*ar Beginning Btpltmbtr 1.

BueipU. 1885. 1884. 1883. 1882. 1881. 1880.

flept'mb'r 385.642 345,445 843.812 326.656 429.777 458,478
October.. 1,055.524 1,090.385 1,046,0921 980,534 853,195 963,319
ovemb'r 1,0^3,552 1,122,164 1,030.380 1.004,697 974,04a 1,006,501
Deoemb'r 1,069,920 1,104,211 1.059,653 1,112,536 996,807 1,020,302
January . 513,393 475,757 487,729 752,827 487,727 671,701
Vebroiuy. 414,650 261,449 385,933 595,59& 291,992 572,728
Haroh... 283,645 163,503 241,514 482,772 257,099 476,582
April .. .. 202,866 103,375 111,755 284,519 147,595 284,246

Total 5,039,198 4,666,289 4,706,873 5,630,139 4,438,235 5,3.59,356

Pero'tage of tot. port

receipts April 30.. 97-69 9704 93-53 94-02 1 9123

This statement shows that up to April 30 the receipts at the
porta this year were 37-3,909 bales more than in 18^-85 and
333,325 bales more than at the same time in 1883-84. By adding
to the above totals to April 30 the daily receipts since
that time, we shall be able to reach an exact comparison of
the movement for the different years.

Tot Ap.30
May 1....

" 2....

" 3....
" 4....

- 5....
•" 6....
« 7....
" 8....

" 0....

" 10....

" 11....

* 12...
^ 13....

* 14....
•• 15....

" 16....
" 17....

" 18....

" 10....

"SO....
" 21....

1885-86. 1884-85.

Total..,

Percentage of total

port rec'pta May 2

1

9825

1883-34.

4,706,873

2,602

3,841

1,548

S.

3,3S4

2,992

1,257

1,995

4,481

1,413

8.

2,225

1,711

693
688

1,934

8£0
B.

1.799

948
425

4,741,692

97-75

1882-83.

5,630,189

6,634

5,531

7,363

10,953

7,434

8.

8,237

9,363

8,156

6,449

10,931

4,076

8.

7,905

7,414

6,033

5,056

13,440

5,290

8.

6,621

5,767,132

95-81

1881-82.

4,438,235

6,281

6,013

3,235

3,916

9,432

3,759

8.

5,102

5.344

3,176

2,125

5,875

9,501

8.

3,387

4,913

3,402

2^061

4,055

1,727

8.

4,521,592

95-79

1880-81.

5,359,356

8.

11,062

7,496

7,317

4,854

6,798

6,174

8.

10,382

8,079

5,541

7,036

11,438

5,214

8.

9,045

8,681

6,311

5,199

7,865

7,026

5,495,474

93 56

This Statement shoves that the receipts since Sept. 1 up to
to-night are now 450,303 bales more than they were to the same
day of the month in 1885 and 1:00,857 bales more than they were
to the same day of the month in 1884. We add to the table
the percentages of total port receipts which had been received
to May 21 in each of the years named,
Bhippinq News.—The exports of cotton from the United

States the past week, as per latest mail returns, have reached
62,02*) 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
nclude the manifests of all vessels cleared up to Thursday
iiiKht of this week.

Total balet.
Sew York—To Liverpool, per steamers Alaska, 3,057

Auraiiia, 813 City of Kichmonil, 1,647 Pranceaoa,
3,479....Germanle, •i.lll.... Gibers. 2,419 13,558

To Hull, ver steamer Galileo. 100 100
To Havre, pnr Hteanicr Aniericiue. 1,372 1,372
To Bremen, per steamers Kibe, 100 Ems, 200 300
To Hamburg, per steamers Sorrento, 120 Suevia, 652....
Wieland. 500 1,272

To Antwerp, per steamer Westcrnland, 663 663
To Barcelona, per steamer Britannia, 1,351 1,351
To Genoa, per steamer Britannia, 89 89

New Orlkans—To Liverpool, per steamers Bernard Hall, 3,265— Kluardo, 1,830 Yucatan, 3,935 per bark Jolin
Watt. 4.040 16,090

ToCronstadt, per bark Mack Twralu, 2,502 2,502
OHARLESTO.v—To Keval. per bark Piiseidou. 1,100 1,400

To Barcelona, per baric Anibal, l,00l» 1,000
NoRKoi.K—To Liverpool, per steamers Benbraokc, 4,150....

Federico, 5.55/. ;. 9.709
Baltimokic—To Liverpool, per steamer Mentmorc, 3,196 3,196

Xo Bremen, per steauer America, 921 t S2\.

To Rottordiim. per strainer r*ro. 750
BOaroii—To IjTnrpaol, per n^nmrn flnlim,

3,156 ..Vrnellan, 2.n:
•

To Yiirnioiith, pi-r »(eu:
fillLADKLrHlA—'ro LIrerpo., ,

760
58n .. Xnrarfiian.

l.OM
Total ~92oi#The parttoulan of theae ahipmenta,' mwagtAia oat uaul

form, are aa foUowa:
Br*m*n Roller- Cron-

Liter- 4 Ham dam 4 Maill 4 Kart- T»r-
„ ,.

voo'- Bavre. burg. Aniw'p. Hnal. Zona, mouth. TtlmLNew York. 13.550 1,372 1.S7J OOi 1.1I61 „ ISM^N.Orle»n«. 1«,0J0 2,509 .. li'-*(marlnaioD 1 400 1 <MW>
Norfolk ... 9,709 ...::; .:.:; .::. . :...

'•'^
,,

BUtlmore.. 3,196 921 76o .. W
Boiiton 6611 M a«*i
phiiadeip'. i:S^i :^-£^]^]^v^ ....'.? tSU

ToUl... 50,221 1,372 2.493 1.413 8.902 2.351 85 03,02«
Ineluded In the above total from New York arc 100 balei to Hull and

89 bales to ticnoa.

Below we add the clearances this week of veaaela carrTlog
cotton from United Slates porta, brinKing oiu d«(a down to
the latest dates:
OAr.viisToN-For Bremen-.May 14—Ship Julius, 1,152.Naw Orlkans—For Liverpool-May 14-8team«r lldltor. 3.737. ...Ifay

15-.Steamer Legislator. 3,145. ...May 17-8hlp Oa*hmere, 4,559.
For Havre—May 18 -Hblp City of Boston, 3,190.
For Iteval-May 17-8hlp Itlverslde, .

For Genoa—.May 17—Hark Aurora, .

Boston—For Liverpool-May 12-8teamer Pavonla, 082.
BAi.TiMoRK—For Liverpool—May 14—Steamer Memnon. 1,504.
PniLADKU-HiA—For Liverpool—May 18—Steamer Britlsb KIdk. .

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

:

Nevada, steamer (Br.), from New York, May 4, for LIvenMWl. whleh
arrived at Qiieen.itown May 15, roporte tbat on Mar 8 • bulkhead
near the boiler oaugbt tire. Hundreds of bales 01 oolton which
were stowed near ttie bulkhead were broken out and holfted on
deck, thus allowing the crew to reach tlie flre, which waa then
extinguished.

Sapphire, steamer (Br.)—Advices from Texel. May 7, state that althongk
the weather and state of the water were favorable this week foe
the op.'ratlons at the wreck of the Sapphire, the divers were only
able to recover 28 bales of cotton In the first three dayo.

TrSKMOUTii, steamer (Br.)-Advlccs from Harllngen. May 3, report

:

The Weltevreden Salvage Company's lighter brought here to-day
140 bales cotton from sunken steamer Tyneuioutli, at TersohelUng.

Ootton freights the past week have been aa follows:

Satur. Man. ruM. WidnM. Tkurt. JH.

Liverpool, steam d. i'84»»ia J'e4 "ei "84 "e4 l"44
Do saU...d. .... ...• -••• .... .•••

Havre, steam e. »18»"m hi9n„tu9U„ »i««"aa»w«"M »!»«»'»•

Do sail e. .... .•• ->•• .... • ••. —

•

Bremen, steam. .e. »SJ "SJ "3» »3S "m "n
Do sall....e. ••• •••• .... .•>•

Hamburg, steam.o. h» •l« »1. •le •is •it

Do sail e. .-• .•>• .••• .... •••
Amst'd'm, steam.e. 32»a« 30-32V 30-32>s' 30-321** 3a32V 30-32V

Do eaU...o. ...a .... .... .... ....

Beva!, steam—d. "e«»'ss "84«'3S'»64»''SS u„a7,j "e4l»'ia l»,4»7„

Do sail e. .... .... .... .... ..~

Barcelona,steam.e. l4»932 >4a»sa >4»»SJ ^••ss -a'ss ^••m
Qenoa, steam e. ^3i»sa jgaissj 38»1»SS »B®l3j, »8»"m 98»"tS
Trieste, steam... e. >« "4 >4 •4 M >4

Antwerp, eteam..e. "saSfli >i(a»M >«a''»4 >«-»»«4 '«»»S4 ••m
* Per 100 lbs.

LiVKHPOOL.—By cable from Liverpool, we have the followtajg

statement of the week's sales, stocks, &c., at that port,

add previous weeks for comparison.
^

AprU 30. Jfo»7. May 14. Mat 21.

Bales of the week bales.
Of which exporters took—
Of which speculators took..

40,000
1,000
3,000

32,000
3,000

11.000
628,000
462,000
44,000
32,000

232,000
160,000

74,000
2,000
7,000

59,000
3,000

15,000
649,000
472,000
104,000
72,000

233,000
147.000

41,000
1,000
2.000

33.000
4.000
11,000

635,000
459,000
39,000
23,000

258,000
170,000

57,000
2,0CO
3,000

46.000
4,000

12,000
Total stock—Estimated
Of which American—Estlm'd

Total Import of the week

630,000
450,000
63.000
39,000

nmoant afloat
Of which American

288.00O
18I,0CO

The tone of the Liverpool market for spots and futures each

day of the week ending May 21, and the daily closing prices

Of spot cotton, have been as follows:

,8^(.

Market, 1

12:30 P.M.
I

Mid. Upl'da
Hid. Orl'ns.

Sales
Speo.&exp.

Futitret.

Market,
12:30 P.M.

Market,
4 p. M.

Saturday

Moderate
demand.

5li«
5^
7.000
500

Quiet.

Jfonday.

FreelT
offered.

5I18

5>«

8.000
500

Dnil at
1-61 de-
cline.

DalL

ISMfdair.

yirm.

10,000
1,090

gteadr at
>.«( ad-
vance.

Qniat.

irsdnM.

Firm.

10.000
1,000

naady.

QDlet.

nursd'ir.

Uarden'ic
tendency.

12.000
1.000

Steady at
iMMad.
vane*.

Steady.

fHrfoy

Harden '(
teadeoor.

»»1«

10.000
600

Raarat

auady.

The opening, highest, lowest antl closing pnoea or (uuitm at

tAverpool for each day of the week are riren below. Tbeaa

prices are on the basis of Uplands, Low Hiddling clause, nnlots

V t-erwise stated,

tW" TAs pricet are ffieen in pent* and OKA*, 0^**: 4 63 m*mn»
4 63-«4d., aiid 5 01 »»«on« 5 l-«4d.
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May
Hay-June..

.

Jane-July..

July-Auk...

AuK.-Sept..
September..

Sept.-Oct....

00t.-N0T....

NOT.-Dec...

8at., May IS.

Open Eigh Low. OZoi

d.

9 00

6 00

500
6 01

6 03

SOS
4tl3

4 59

4 68

i.

500
5 00

500
5 01

6 08

SOS
4 63

4 59

4 6S

d.

500
5 00

500
5 01

5 03

5 03

4 63

4 59

4 58

d.

5 00

5 00

6 00

5 01

5 03

5 03

4 63

4 59

4 53

Mon., May 17.

Oven High Low. dot

<l.

4 62

4 62

4 62

4 63

5 00

5 01

460
4 5?

4 66

d.

4 62

4 62

4 62

6 00

5 01

6 01

4 61

4 58

4 57

d.

462
4 62

4 62

4 63

5 00

5 01

4 60

4 57

4 66

d.

4 62

4 63

4 62

5 00

5 01

5 01

4 61

4 58

4 57

Tnea., May 18

Open High Low. OUtt.

d.

5 00

5 00

5 00

5 02

5 03

5 04

4 63

4 60

4 69

d.

500
500
50O
6 02

5 03

504
4 63

4 60

4 59

d.

6 00

500
5 00

5 02

5 03

5 04

4 63

4 60

4 59

d

500
5 00

5 00

5 02

BOS
5 04

4 63

4 60

4 59

Open High Low. Olo$.

May
May-June...

June-July..
July-Auk...
Augr.-Sept .

.

September..
Sept.-Oot...

Oot.-NOT....

NoT.-Dec...

Wednea.f May 19. Than., May 20.

d.

6 01

5 01

5 01

5 02

5 01

504
5 00

4 60

4 59

5 01

5 01

5 01

6 02

604
5 04

500
460
4 59

d.

800
5 00

600
5 01

5 03

6 03

5 00

4 80

4 59

d.

500
5 00

6 00

6 01

5 03

6 03

6 00

4 60

4 69

Open High Low. Olot.

d.

5 03

5 03

6 03

504
5 06

5 06

6 03

4 62

4 61

d.

5 03

5 03

5 03

604
6 06

5 06

5 02

4 62

4 61

d.

5 03

5 03

5 03

6 04

506
5 06

602
4 62

tei

503
5 04

5t8
506
5 02

4 62

4 61

Open High Low. Cloi

Fri., May Jl.

d.

5 01

6 01

501
6 05

6 03

5 08

5 02

4 62

4 61

d.

6 01

6 04

5 04

5 06

5 08

5 06

5 02

4 62

4 61

d.

5 03

5 03

5 03

«04
5 03

506
6 02

4 62

461

d.

5 03

5 03

5 03

5 04

5 05

6 06

5 02

4 62

461

BREADSTUFFS.
Friday, P. M., May 21, 1886.

The flour market was dull and prices were drooping and un.

settled during the early part of the week under review. There

has recently been more steadiness , with the local trade pur-

chasing rather more freely, but the demand is not so great as

to cause any hesitancy in meeting it, and as compared with

ast Friday such slight changes as are made in quotations are

toward lower figures.

There was a sharp downward turn in the prices of wheat to

near the close of Wednesday's business. The large visible

supply, reduced materially though it be, and the favorable

prospects of the growing crop, despite the damage done by

late storms, caused a complete loss of confidence among the

bulls, and a selling movement was pushed with much vigor,

especially on Monday and Tuesday. The lower prices stimu-
lated export buying to a large extent, and we estimate the
purchises for the week here and at the West at nearly
two million bushels ; on Thursday afternoon the decline
was partially recovered, cutting off export orders to a
material extent. To-day most of yesterday's advance was
lost, but the lower prices led to a revival of business for

export.

OAILT OLOBINO PRICES OF NO. 2 BSD WINTEB WHEAT.
Sat. Mon.

88
87»8
88I4

Fue».
8714
87
87^
87^4
88I4
89>4
9C»8
9158

Wed.
87
8B'8
8714
8714
88
89
80
91%

Thurt.
87%
8778
88 13
88^
891a
90 13
9112
92°8

Fri.
87 14
86%
87>4
87ifl

88 >4

8914
9014
91's

In elevator 89
Jane rteUvery 833t
July delivery 8938
Auguai ilelivory 89^8 88=8
Septemlier .lellvery 90M 89
October ilelivery 91% 9038
Movember delivery 921^ 91%
Decemljer delivery 93=8 92%
Januarj- delivery 9858

Indian corn, after a sharp advance, became dull, and the
course of prices was variable and irregular. The scarcity of
prime samples of Western mixed has not been so severely felt

in the psa-t tew days, and yesterday, at some decline in spot
corn, sliippers gave "it more attention, tut ug to it from the
dearer wheat. Tae distant futures have b een comparatively
firm. White corn has been taken more freely at 50?^ cents
for prime Western and 53% cents for Southern. To-day the
market was quiet and prices were without important change.

DAII.r OLOSmO prices of no. 2 MIXED CORN.
Sat. Mmi. Tues. Wed. Thurg.

50 49
48^ 471s
47 4678
46ifl 46io
46 '8 46%

Fri.
4712 47% 4714
47% 47% 4714
46% 46% 46%
461s 46% 46I4
46% 47 46%
4714 .... 4714

There has been a

In elevator 49iii
May dHlvery 48%
June delivery 47%
July delivery 4714
August delivery 4714
Beptcmber delivery

Oats have been variable and unsettled.
good business in the regular way, but the speculation as
sluggish. Prices, however, made some improvement, and are
to-day quite firm at a further advance.

DAILY OLOSINO PRICES OF NO. Z OATS.

Sat. Mon. Tuet. Wed. Thurt,
Maydellvery 36% 36i8 36ifl 36I3 37
June delivery 35% 35% 35% 35»9 35%
July delivery 34% 31ia Slf^ 34^ 34%
August (ieliverv 3214 3iH 3214 3214 32%
Rye is held higher but quiet. Barley malt meets with an

improving demand at steady prices.

The following are the closing quotations:

FLOUR.
Fine *bbl. $2 20» 3 20
Superfine 2809 340
Bprlug wheat extras. 3 109 3 50
Minn e'.ear and stra't. 3 80* 4 75
WlntPrshlup'Kextras. 3 30a 3 75
Winter XX & XXX.. 3 859 4 75

Fri-
37
35%
34'3
3214

Fatents 4 759 5 40
SCJ'.ljerniTirers...... 3 0Os 3 40

Bonth'n 00m. extras.. $3 40 9 3 80
Soathem bahers'and
family brands 3 859 4 75

Bye flour, euperHne.. 3 259 3 40
do flue 2 309 2 70

Oom meal-
Western, 4o.... .... 2 409 2 75
BractlTwlEe, iSr .0 275

Wheat

-

Spring, per bush.
Spring No. 2
Rod winter. No. 2
Eted winter
White

Com—West, mixed
West. mix. No. 2
West, white
West, yellow
White Southern .

.

Yellow Southern.

79 9
87 9
87>a"»
77 9
82 9
35 9
47139
45 9
45 9
49 9
45

93
88
88%
94
94
49
48%
49
49
54
49

GRAIN
Rye—Western 62 • 61
State and Canada... 66 9 67

Oats—Mixed 37 • 40
White 42 a 47
No.2mlxed 37ia9 39
No. 2 white 43139 44i«

Bailey Malt-
Uanada 95 9105
State, two-rowed... 75 9 80
State, six-rowed 80 9 90

The movement of breadstufts 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 May 15, 1886, and since
July 26 for each of the last three years:

Bectipte atr- Flour. Wheat. Com. Oat», Sarlev. Rye.

muieaibs J?l«r!l.60i6»i.SlM)l.5«iis BtiSli.32 lbs Stuh.4Slbs tnuii.5e ibi

ChlcaKO 63,071 65,72S 547,921 634,925 67,875 6,978

Milwaukee... 58,587 59,067 8,160 82.050 16,389 8,880

Toledo 3,394 21,603 395,188 46,076 217
Detroit 8,416 23,559 15,?23 41.209 8,474

Cleveland ... 4,871 53,787 19,500 33,200

St. Louia. .. 13,853 115,291 214,673 144,455 1,8P0 5,568

Peoria 795 5,000 56,050 251,290 S,400 14,000

Ouluth

147,847

124,938

Tot. wk. '88 474,148 1.258,894 .1,182,205 87,938 30,638

Same wk. '85 237,556 669.338 1,386.465 1,278,984 138,140 42,505

Same wk. '84 157,603 614,458 845,771 1,081,463 164,781 43,312

Since Juii/ 26

1888-86. .. 6,881,090 50.887,708 77,468, IfS 48,169,019 19,644,008 9,651,671

18&4-85. . 8,476,758 91,712.326 81,297.269 48,906,704 16,118.232 4,387,331

l8f^S-84. 7,537.484 62.505.435 92.245,086 62,084.816 16,514,151 6,884,488

The receipts of flour and gram at the seaboard ports for the
week ended May 15, 1886, follow:

Flour, Wheal,
At— bbts. bush.

New York 126,019 1,109,250
Boston 75,768 51,770
Portland
Montreal 15,690 210.669
Philadelphia... 7,561 50,235
Baltimore 20,036 136,013
Richmond 2,175 10,711
New Orleans... 17,631 1,530

Corn,
bush.

185,336
153,854

Oats, Barley, Jiye,
bush. bush. buth.

382.700 21,250 8,000
133,310 1,250

183,547
35,b98

231,611
6,245

437,889

114,731 2,728 450
71,006
35,400 2,353
1,691

21,685

Total weelc... 264.880 1,600,178 1,231,390 760,603 23,978 12,053
Cor. week '85.. 265,875 916,795 1,896,437 779,627 12,500 36,855

The exports from the several seaboard ports for the week
ending May 15, 1886, are shown in the annexed statement:

Exports
from— Whtat. Oom. Flour. Oats. Rye. Peat.

NewYork
Boston. ..

N. News
Montreal.
Phlladel..
Balllm're
N. Orl'ns.
Rlohm'd

.

Bush.
745065

8,038
144,250
201,000
111,008
97,951

Bush.
346,640

4')0

84,000
180,000

8,494
228,719
279,148

Bbls.
98,306
28,087

6,142
9,521

60,387
608

Bush.
2,603

12,092

213',006

"i25

Bush.
7,875

Btish.
15,737

43,006

Totalw'k.
8'me time
1885.

1,310,312

537,402

1,135,451

804,384

203,351

196,653

232,820

4,098

7,875

1,004

58,737

1,577

The visible supply of grain, comprising the stocKs in granary
at the principal points of accumulation at lake and seaboard
ports, and in transit by rail and water, May 15, 1886 :

Wheat,
In ilore at— bush.

New York 2,951,867
Do afloat 416.000

Albany 1.650
Bufl'alo 1,658,021
Do afloat

Ohloago 9,713,878
Do afloat

Milwaukee 2,967,268
Do afloat

Dnluth 6,491,390
Do afloat

loledo 1,124,341
Detroit 1,427,454
Oswego 95,000
3t. Louis 741,959
Cincinnati 114,000
Boston 95,651
Toronto 399,655
Montreal 704,384
PhUadelphla 397,698
Peoria 2,246
[ndlanapoUs 73,600
Kansas City 284,720
Baltimore 473,514
MinueapolU 4,455,832
St. Paul 960,000
Down Mississippi
On lakes 1,416,602
On canal 2,621,000

Oom,
bush.

423,560
66,100

Oatt,
bush.

271,615

Xye,
buth.
75,332

Barley
bush.
16,584

56,000 42,000 32',300 6,060
1,802,033 71,878 11,206 104,785

2,054,635 389,174 81,174 4i',645

14,182 45,545

487,784 3S;404 4,570
41,616 14,704

120,000 ...... 30,400 111,326
1,415,329 51,555 12,445 17,036

28,000 5,000 27.000 19,000
109,730 93,372 2,217 17,042
14,987 730 ...... 22,699

444 89,914 14,854 6,179
42,613 58,503
52,546 162,889 4,604 442
44,500 10,000
68,119 14,799 400 610

228,625 1,956

405;3bb 52"206
1,699,910 90,000
655,700 4,600

Tot. May 15, '86. 39,590,730 9,917,061 1,456,767 317,350 417,893
Tot May 8, '86. 41,947.531 10,622,903 1,801,868 370,411 542,122
Tot. May 16, '85* 37,042,169 5,102,639 2,534,162 251,166 298,841
Tkrt. May 17, '84* 19,297,791 9,967,919 3,161,908 1,248,903 492,617
m. May 19, '83* 20,516,587 14,685,858 3,871,243 1,734,269 790,570

* Minneapolis and St Paul not Included,

Exports of Bre.\dstuffs for Aprii^, 1886.—The following,

made up from the statement issued by the Bureau of Statistics,

shows the exports of domestic breadstuffs from the under-
mentioned customs districts of the United States for the
month of April in 188G and 1885, and for the four months
since -January 1, 1886 :
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Hnadttuft.

llarlry, biKh,
New York
Biml'iiACh'lvst'n
I'hlliicli'll.hlil.

Itaitlinoru
Nl>n- urlflUIM.
(<ilii K.AWiriu'le
Other ports*.

'I'-.tiil, t'lirley..

.,„.;,,.;,.

Ni>» \ .irk

siui I .^U'lrm'te
Othor portK*..

Totnl. corn...
r,,,, ,n.,i\. hhlt.

Ni'vv York ....

ll,i»l n,\rhlo»t'n
I'lMhMll-ll.llhl....
Il:ii-Hn..r,'

.\.« i>rl,Mii.'<....

Sun 1- .A\VlI'iii't(

OtluT ports*

Total, corn-raoal
iMa. I,;>h.

.Non Viiik
l!i.-tii.n'lrlu»t'n
I'lllblilvll'blil

llnllliij..r,>

Now lirlo;,n«

Hnn !''..t\Virm't«
Other ports'

Avril.

1866.

Qu'nUUn

16,774

1S374

'J.4.'I3,II»

!»74,07S
467,882

«.4I8,844
1.047,089

1,819
i,oai,uso

T.«e4,868

8.840
9.077

8

iB,8M

as

T8

10,886

1,208,908
l»9.B4g
e4.0S8

1,14S.47U
476,431

l.li3a

479.714

3,670,369

96.668
21,696

116
7

9.481

1886,

(tu'nttUn

18,400

18.400

8.106.640
434.174
»78.4e«

1,406,888
786,074

8.7»l
113.786

6,947

6,947

1,683.988
981.606
Se4.l96
786.436
386.047

. 1,946
78,901

188n.

ftmr Uonttu.

OwmMMa

608

*
66,ni

6,776,804

14,067
10.984
MO
400

4,690

20,821

176,793

86,768 81,064

4
9.930
6,386

Totrtl. oftis—
t)^itmi'il. Jha.

Ni'w V.iik
li"Sl ri.tciricst'n
I'lilln.U-]|.hln....

UHltliuoro
New Orh'jins
Ssn K.AWUm'te
Othor ports*..

Total, oatmeal
Kl/c, lMl..(i.

Now S'ork
Host'iu'iChlcst'n
I'hiliiclolphln...
Hiilthiuire
New (Irleiins. .

Siin K.ftWil'iu'te
OIlitM- ports'..

Toinl. rye
Wl\.nt, Iriuh.

New Viirfe

linsfiiAfh l,>st'n

I'hiliidoliihhi. ..

Biillini.iro
New Orleans
San K.,tWll'nrte
Other ports*

184.078

iM0,207
354.700
192,000
417,000

67,447
97

8
1.162
8.414

21.280

1.228.197

8.000

S07
698

8,906

8,4fi8.386
•.;2S.»56

177.54S
342,581

502
1,898,063
221.93'

Total, wheat
H7i,«(-(Ioiir. bW»
New York '

BosfnAt'h'lest'ni
Philiidolphia
Baltimore
New Orleans
S»n I''.*\Virm'te
Other ports*

Total, whoatcflo'r

Ti,tnlt.

New YVirk
Bosfn.tCh'leat'n
Phllailolphla
Baltinioro
New Orleans
San F.iWII m'te
Other ports*

Grand total

5.852.078

222.081
148,9"8
5rt.874

135.143
5,906

103.485
28.861

702.128

71.048

6,888
7,200
5.300

12,125

416

S1.7u0

7,000

185
488

7,643

2,347,.'i«B

2C0,;*>3
171,620
821.528

547
1,552.777
IB1,28S

4,784,967

1.008.aS2
800,1172
282,212
850,214
27.145

416,384
131.270

566.874
301
090

91
6.606
681

1,024,888
336,600

i'li.soo
100

5,000
76,400

2.18",23S

63.296

1.686,990

46,688
88,908
9,760
1,916

9

13,!n4

03.047

243,766
186
448

16
2,474
946

34.266
8,663

30,177
4

186
1,628

74,668

86.199 40.183

66,894

9.616,999
1.808,876
1.189.678
9.046.289
4.188.131

9.898
8,686,877

97,966,418

40,496
88,976
2,837
307
18

8,810

76,988

437,770
1.077
8.791

4
4.714

34,408
421

VatM.

tm

7D

'46.149

Domingo, 187 to United States of OoIombbMid 114lo"

46,744

4,8N«.»8«
88l,8!r7
N9.018

4,347,811)
1.869.514

6,877
I,808,tl68

18.780,093

188,938
89.627
8.187
844
36

99,188

880319

171,136
818

1,892
2

1,828
12,866

186

482,186 188,288

814,2041
1,873,740

;

361,000
1,748,820

68
47.788

1,088,680

8,988,007

88,560

807
1,308

118.494

1,374,660'
192.826:
575,:i42
714.022
71.123,

1,942,315
28,2861

1,34 9,0 7
184,780
545,771)
679.518,
87,375

1,605,133
25,869

22,5.32

44,377
8.380

49.888
3

1.047
18,718

148.803

87,868

185
988

4.898,5171 4,437,518

428,8861 1,826,637
188,2831 1,008,499
110,87s!

220.9U3i
2.518

156,8021
48,340

582,282
1,113,.')61

11,733
688,180
283,026

3.318,829

4,666.808
1,178.700
61*3,190

8.129.837
506.467

1,984,408
811,743

1,153,744

,111,969,858

6.467.727

8.311.647
1.468.486
1.608.399
8.589.706
466.183

8,278.987
368.143

.. 14,051,834

40.166

,682,617
338,630
712,452
,099,677

602
,562.513
234,337

29,042

5,348.231
ai0,5H5
BW,8I2

1,012,688
547

8,222,558
20i,4aK

19,688,637j 18,790,347

903,690
533,817
1.36,1981
313,1741
11,3521

460.719!
86.466

4,111,393
2,854,864
7110,183

l,4i)8,3l4

66,988
1,798JJ57
421,710

8,438,817 11,439,699

14,861,552
3.954,4«8
!,fl«l.7H«)

6.010,T2H
2,029,200
11.084,123
1.878,054

42.809,938

Other ports:
Brazos, Tc.i as... »4,646

140.420
Detroit. .Miohlgan 49.682
Ilunm, Michigan 65.224
Miami, Ohio 81.000

Portland, Maine $16,200
Richmond, Vlritlnla 29,350
Yorktown, Viritlnia 425,322

Total t811,743
Note.—The exports from the above-named ports oomprise about 98 per cent

of the total exports of breadstuffs.

THE DRY GOODS TRADE.
New York, Friday, P. M., May 21, 1886.

The situation in the dry goods trade has not undergone any
material change during the week under review. There was a
freer movement in men's-wear woolens of domestic manufac-
ture, owing to the adjustment of labor troubles between cloth-
ing manufacturers and their employes, but some thousands of
hands in the shirt and collar factories at Troy were thrown
out of employment because of strikes and resultant "lock-
outs. " There was a somewhat better feeling in the trade, and
though no great improvement in the volume of business can
be reported as regards seasonable goods, more disposition was
apparent on the part of jobbers, converters, and the manufac-
turing trade, to anticipate future requirements, and evidences
of returning confidence were not lacking. The demand at first

hands was hardly up to the average of former years at the
same period, and the jobbing trade was irregular, some of the
large houses having done a fairly good business in regular
goods and "job lots," while a very quiet condition of affairs
was reported in other quarters. The most important events of
the week were the failure of the jobbing house of Davis, Mal-
lory & Co,, Louisville, Ky., whose trade was chiefly with the
cotton States, and an auction Bale of 600 pieces 6-4 fancy
caseimeres, and 200 pieces 6-4 and % fancy shirtings, the pro-
duction of the Oregon City Woolen Mills. Thesaleof woolens
was a gratifying success, the entire offering having been readily
disposed of at good average prices.
Domestic Cotton Goods.—The exports of cotton goods from

this port for the week ending May 18 were 4,115 packages,
and the principal shipments comprised 2,043 packages to Great

There wu « fair export demand for worn* deaortptioM of pUiand colored cottona, and « moderMeljr good tiiiMiiwi WMdoo*
with converter! and cutter* by tb* mul canto ; but Jobben
continued to operate aporingly and in Moordano* with Imm*'
drntx wantM. .Staple, plain and colored ooMona mied eteadr
in price, and some brands of brown ibeetingt, a* Argrlo and
Boott A. L., were allghtly adranced by iIm af(«nta. iTint
cloths other than "irregular oounta" were in light demand,
and the tone of the market wa* easier, extra tixMs (both
"spot*" and "futuree") having been sold Kt S^ic le« 1 per
cent, while 50x60* were more freely offered at 2^ke. Stocks
ast Saturday and for the three previous years wereaa foHowa:

moek^of Print Olotkt- igge. I98.V 1684. iSasTBeld by Providence raanufrs. 89,000 488,000 32T,o66 ISe'oob
Blver m»nufao(ur«ra... " —868,000

8M.0OO
800,000

202,000 136,000
38.\000 316,000
7a,000 7»,000

P»ll Itiver m»nufaotui«n... 48^000
Provldoac* Hpcoulatora 2SO,000
Outside apvGiilaton (eat) 26,000

Total (took (pleoea) 405,000 1,420,000 783,000 U2,000
Prints were mostly quiet in first bands, but low prioe* ena-

bled some of the commission houses to market fair-sized lota
of fancies. Woven and printed wash fabrics (other than drea
ginghams, which continued very quiet) were in steadj
request, and prices are well maintained.
DoMKSTic WOOLEN GOODS.—There was a freer movement

in men's-wear woolens, owing to the Bettlement of the recent
labor troubles in important clothing manufacturing centtea,
as Chicago and Philadelphia, but transactions were mainly
confined to making deliveries on account of back orders, new
business having been comparatively small. Prices for desir-
able makes of fancy cassiraeres, worsteds and overcoatings
are generally steady, and stocks are In pretty good shape,
considering the recent lull in the demand. Kentucky jeans
and doeskins have shown more animation, and prices are not
only firm, but very considerable sales have been made at a
small advance upon recent quotations. Cloakings and Jersey
cloths were more or less quiet, and there was a limited
business in satinets. Seasonable styles of all-wool and worsted
dress fabrics were only in moderate request, but some very
fair orders for fall goods were placed with the commission
houses for later delivery. Flannels, blankets and carpets
continued quiet and steady in price, and there was a fairly
good business in wool hosiery, heavy underwear and knit
fancy woolens for future delivery.
FoRKioN Dry Goods.—There was a continued lull in the

demand for most descriptions of imported fabrics at first

bands, and the jobbing trade was of moderate dimensions.
The most staple goods are steadily held by importers, but
price concessions are freely offered on such dress fabrics, Ac,
as are subject to the vagaries of fashion. It was a dull week
in auction circles, no offerings of special importance having
been made through their medium.

Importatlona ot Dry Goods.
The importations of dry goods at this port for the week

ending May 20, 1886, and since Jan. 1, and the same facts for
the correeponding periods are as follows:
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'ginuucinX (£>ompnnU3,

Gonds of Sixretyship.
NO OTHER BUSINESS.

The Guarantee Co.
OF NORTH AMERICA,

Cub Capital .•. fSOO.OOC
Assets and Resources 830.000
Deposit with Insurance Department 240,000

President: Vice-President:
Bib albx. T. Galt. Hon. jas. Fbbbiib.

ManaKing Director : Edward Rawlinos.
NEW YORK OFFICE:

NO. Ill BROADWAY.
D. J. TOMPKINS, Secretary.

N«w TOBK D1BKCTOK8—Joseph W. Drezel. A. L.
Hopkins, H. Victor Newoomo, John Paton, Daniel
Torrance. Kdw. F. Winslow, Erastus Wlman, F. P.
Olcottand J. B. Pulsford.

FIDELITY &, CASUAI.-TY CO.
Nos. 2U & 216 BROADWAY, NEW YORK

Cash Capital, 1250,000. invested in U. S. Gov't Bonds.
$200,000 deposited with the N. Y. Ins. Dep't, lor

the protection of Policy-holders.
Assets, January 1st. I8S6, »6IX1,D00 42.

Officials of Banlis, Railroads and Express Compa-
nies, Managers,Secretaries, and Clerks of Public Com-
panies, Institutions and Commercial firms, can obtain

BONDS OF STJKETYSHIP
from this Company at moderate charges.
The bonds of this Company are accepted by the

courts of the various States

CASTJAliTV DEPARTMENT.
Policies issued against accidents causing death or

totally disabling injuries.
Full Information as to details, rates, &c., can be

obtained at head oflHce, or of Company's Agents.
Wm. M. Kichardb. Prest. John M. Cbane, Seo'y

ROB'T J. Hildas, Ass't Secretary.
DIRECTORS:

Q. G. Williams, David Dows, W. G. Low,
J.S.T. Stranahan, A. S. Barnes, Charles Dennis,
A.B.Hull, H. A. Hurl but, Alex. Mitchell,
J. L. Riker, J. D. Vermllve, S. B. Chittenden.

Geo. 8. Coo. Win. M. Richards.

Hayden & Dickinson,
INVESTMENT BANKERS,

DENVER, COI.ORADO.
We have on hand and for sale first-class County

and School B(md3 and other choice securities. We
especially recommend to conservative Investors ourBEA L ESTATE LOANS on Improved City and Farm
Properties. These have been made by us after rigid
investigation of title and values, and can be trans-
ferred at once. Correspondence solicited. Highest
references Hast and West.

THE lYESTERN
Farm Mortgage Co.,

.
I.AWRENCE, KANSAS,

Offers to Investors the best securities in the market.FIRST MORTGAGE LOANS UPON IMPROVED
FARMS. Interest and principal paid on day of ma-
tonty in New York. Funds promptly placed. Large
experience. No losses. Send for circular, references
and sample forms. F. M. PERKINS. President: J. T.
^.'i'*St^'??"-fi;;S?,t,-'J'- " PKKK1N9. SecretaryCHAS. W. GLLLBTT. Treas.; N. F. HART. Auditor

Farm Mortgages
In Sums of $100 and Upwards on In

diana and Ohio Lands.
NOTHING SAFER. ALWAYS PROMPTLY PAIDSEND FOR PAMPHLET.

JOS. A. niOORE,
84 Eaat market St.. Indlaiiapolls, Ind

NORTH-
WESTERN
GUARANTY
LOAN CO..

MINNEAPOLIS.
Paia-Up (!apital,

S'.iOO.,000.

Autboriz'd Capital
93,000,000.

Real Estate Mortgages on City
and Farm Property, worth two
to four times amounts of mort-
gages, inlprrnt B per cent to
7 p*!r cfnl, princiiia! and inter-
est absolutely guaranteed. Se-
curitip.-i forgiuiranty held by the
American Loan & Trust Com-
pany, of Boston, Mass.
Sentl for circulars to

XEHER & CARPENTER,
Bankers, Troy, N. Y,

Eastern Managers for Company.

6 7% 8%
The American InvpHtiiienr Company, of Em-

metsburtr, Iowa, Incorporatod with a paid-up capital
of $300,000, with branches at Huron and Mitcnell,
Dakota, offer first MortKape Farm Ijoans in Iowa,
Minn.. Dakota, and Neb., both Pvincipal and Inter-
est Guiirnntf'f>d. AI9O0 per cent Debenture Bonds
(obligations of the Company), running 10 years, se-
cured by MnitgaKe loans deposited with the Mer-
cantile Trii.Nt Co., N. Y, It also issues Demand
Certificates of Deposit at 5 per cent interest. Write
for pamphlet and references.

Home Office, EmmetsburR, Iowa.
E. S, Ormsby, i'res., 150 Naasau St., N. Y.

Chronicle Numbers
WAIVTEU.

96T, 070, 97f., 976, 981, and June
1884, Supplement.

Ten Cents for each of the above paid at tbe Office

^VLttian ^aUs.

STOCKS and BONDS
At Auction.

The Undersigned hold REGULAE AUCTION
SALES of all classes of

STOCKS AND BONOS,
ON

WEDNESDAYS AND SATURDAYS.

ADRIAN H. MVLLER dc SON,
No. 12 PINE STREET, NEW YORK.

EQCrrABLK BtTTLDINO.)

Brinckerhoff, Turner
& Co.,

Manofootarers and Dealen in

COTTON SAILDUCK
And all kinds of

COTTON CANVAS, FELTING DUCK, CAB
COVERING, BAGGING, RAVENS DUCK, SAIL

TWINES, *c., "ONTARIO" SEAMLESS
BAGS, "AWNING STBIPBa

Also, AfienU

CJNITBD STATES BUNTING CO.
A full tapply, all Widths and Colors, always In stool

No. 109 Dnane Street.

Bliss, Fabyan & Co.,
New Tork, Boston, Philadelphia,

SELLING AGENTS FOR LEADING BRANDS
BROWN & BLEACHEBISHIRTINC S

AND SHEETINOS,
PRINTS, DENIMS, TICKS, DUCKS. AC.

ToivelB, <lniItR,l«^talte Goods &. Hoalcry
Drill*, Sheetings, <«c., for Export Trade.

%XiSViXKUCZ.

EQUITABLE
LIFE ASSURANCE SOCIETY,

120 BROADWAY, NEW YORK.

Assets, January 1, 1885 $58,161,935
Surplus at 4 per cent 10,483,617
Income in 1884 15,003,480
Paid to Policyholders during

last 25 years. 81,072,486

THE SOCIETY ISSUES
INDISPUTABLiE ASSURANCES

AND MAKES
PROMPT PAYMENT OF CLAIMS.

The United States Life

Insurance Co.
IN THE CITY OF NEW YORK.

(ORGANIZED IN 1860.)

261, 262 & 263 Broadway, New Tork.
T. H. BROSNAN, President.

C. P. FaALMQH, Seo'y. A. WHKBLWBiaHT. Ass't Sec
Oio. H. BiTBFORD, Actuarr.

All the profits belong to the Policy-holders exclu-
sively.

All Policies Issued by this Company are indisput-
able after three years.

All Death Claims paid WITHOUT DISCoUJfTas soon
as satisfactory proofs have been received.
This Company issues all forms of Insurance, in-

cluding Tontine and Limited (Non-Forfeiting) Ton-
tine.

One month's grace allowed in the payment of
Premiums on Tontine Policies, and ten days' grace
<m all others, the Insurance remaining in full force
during the grace.

Absolute security, combined with the largest liber-

ality, assures the popularity and success of this com-
pany.

GOOD AGENTS, desiring to represent the Com-
pany, are invited to address J. 8. 6AFFNEY, Super-
intendent ot Agencies, at Home Office.

luBttKaujce.

OFFICE OF THE

ATLANTIC
Mutual Insurance Co.,

NEW YORK, January iJ3, 1886.

The Trusteee, In conformity to the Charter of
the Company, submit the following Statement
of its affairs on the 31st December, 1885:
Premiums on Marine Risks from

1st January, 1885, to Slst
December, 1885 $3,856,618 66

Premiums on Policies not marked
ofl 1st January, 1885 1,339,525 10

Total Marine Freminma $5,196,143 76

Premiums marked off from Ist

Jamiaiy, 1885, to 3l8t Decem-
ber, 1885 $3,770,094 30

Losses paid during the same
period $1,915,020 67

Returns of Fremlams and Ex-
penses $776,712 42

The Company has the following Assets, tIz.:

United States and State ot New
York Stock, City, Bank and
other Stocks $9,034,685 00

Loans secured by Stocks and
otherwise 1,438,600 00

Real Estate and Claims due the
Company, estimated at 530,000 00

Premium Notes and Bills Re-
ceivable 1,508,143 53

Cash in Bank 228,897 88

Amount $12,740,326 46

SIX PER CENT INTEREST on the outstaud-
Ing certificates of profits will be paid to the
holders thereof, or their legal representatives,
on and after Tuesday, the 2d of February next.

THE OUraTANDING CERTIFICATES of

the Issue of 1881 will be redeemed and paid to

the holders thereof, or their legal representa-
tives, on and after Tuesday, the 2d of February
next, from which date all interest thereon will

cease. The certificates to be produced at the
time of payment and canceled.

A DIVIDEND OF FORTY PER CENT is

declared on the net earned premiums of the
Company, for the year ending 3l9t December,
1885, for which certificates will be issued on
and after Tuesday, the 4th of May next.

By order of the Board,

J. H. OHAPniAN, Secretary.

TRUSTEES:
J. D. Jones,

Charles Dennis,

W H. H. Moore,
James Low,
A. A. Raven,
Wm. Sturgls,

Benjamin H. Field,

Josiah O. Low,

Adolph Lemoyne,
Robert B. Mintum,
Charles H. Marshall,
Frederick H. Cossitt,

William Bryoe,
John Elliott,

James Q. De Forest,

Charles D. Leverioh,

Thomas B Coddlngton, John L. Riker,

WUliam Degroot,

Horace Oray,
William E, Dodge,
William H. Macy,

C. A. Hand,
John D. Hewlett,

WilUam H. Webb.
Charles P. Burdett,

Edmund W. Corlles,

N. Denton Smith,
George Bliss,

Henry E. Hawley,
William D. Morgan,
Isaac Bell,

Edward Floyd-Jones,

Anson W, Hard,
Thomas Maitland.

JOHN D. JONES, President.

CHARLES DENNIS, Vice-President.

W. H. H. MOORE, 2d Vioe-Pres't.

A. A. BAYEN, 3d Vice-President,
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Special Master's Forecloaaro Sale

ur TUK

East Tennessee Virginia

& Georgia Railroad.

Br Tlrtu« of a decree made un the ITtb dar of
Uarch, iStW, by the Clroull Court of the United
States of the Baetern Dlatiiot of Tenneuiuo, lu the
cause of tbe Central Trust Cumpanx of Now York
acaliut tbe Baat Tenneasee Vlminla Jt Ueurula Uali-

road Company et at, aod coaflrmed bj the Circuit
Courts of ibe United Statca for tbe Ulttrista of
UeorKlu, Alabama and Missisalppl, 1 will

On the 25tli day of Hay, ISSG, at

KnoxTllle, Tennessee,

At tbe dtxir of tbe United States Custom House,
L'xpose to public sale to tbe highest bidder all the
nnht, titio and interest of said Kast Tennessee TIr.
tflniu .5c UeorKia Railroad Company and the other
partkoH to said suit, In and to all the real and poi^

sounl pniperty described lu said decree of March
17tb. laijfl, to which reference is made; being the
same property (excepting the line of railroad ex-
tending from KnoxTille, Tennessee, through Ander-
son and Campbell Counties, Tennessee, to the Ken-
tucky Stale line, known as the Knoxrille A Ohio
Hailroad) set forth and described in a certain mort-
gage or deed in trust, executed on the 15Lh day of
iune. 1381. Htid known as the "Consolidated First
^i'Ttgagc" of said Kailroad Company, which is duly
.--corded In the public registries for deeds and mort-

t;ages in Tennessee, Oeorgia, Alabama and Missis-
sippi, as follows

:

p^ aulliran County, Tenneesee, in Trust Deed Book.
Tol. 2». pages iMO et teq.;

Carter County, Tennessee, in Trust l>eed Book
No. 1. pages 103 etuij.;

Washington County, Tennessee, in Trust Deed
Book No. i, pages 293 ec teq.;

Qreene County, Tennessee, in Trust Deed Book
Ho. 2, pages 1 et stq.;

Bawkins County, Tennessee, in Trust Deed Book
1. pages 183 0t Mq.;

Cocke County, Tennessee, in Trust Deed Book 1,

pages 172 etsoj.;

Hamblen County, Tennessee, in Trust Deed Book
No. 2, pages 58 et »eq.;

Jefferson County, Tennessee, In Vnist Deed Book
Mo. 2, pages 162 et eeq.

;

Knox County, Tennessee, In Trtut Deed Book F,
Tol. 1, pages 210 et neq.:

Loudon County, Tennessee, in 0«ed Book No. i,

pages 260 et eiq.; <t>

Monroe County, Tennessee, In Deed Book U, pages
472 et uq.;

MeUinn County, Tennessee, la Deed Book U,
pages 202 et teq.;

Bradley County, Tennessee, in Deed Book G, pages
ins et $eq.;

James County, Tennessee, In Deed Book No. 2,

|>ages820et teq.;

Hamilton County, Tennessee, in Deed Book K, vol.

> pages 71 et teq.;

Whitfield County, Oeorgia, lu Book of Mortgages
A, page) 28« et teq.;

Gordon County, Oeorgia, in Book H of Deeds,
pages CSetieg.;

Floyd County, Oeorgia, in Book C of Mortgages,
pages Sfl et leq.;

Polk County, Oeorgia, In Book of Mortgages, pages
Tteteeq,;

Paulding County, Oeorgia, InBookQ of Mortgages,
pages 567 et uq.;

Cobb County, Oeorgia, In Book Tot Mortgagee,
pages 181 etseq., "^

Bartow County, Oeorgia, in Book A of Mortgages,
pages MS et teq.;

Fulton County, Oeoigla, In Book H of Mortgages,
pages 247 et teq.;

De Kalb County, Georgia, In Book of Mortgages,
pages 336 et teq.;

Coffee County, Oeorgia, In Book A of Mortgages,
pages 189 et teq.;

Clayton County, Georgia, In Book A of Mi>rtgageB,
pages 137 «{ teq.;

Henry County, Oeorgia, In Book U of Deeds, pages
801 et teq.;

Butts County, Oeorgia, In Book L of Deeds, pages
21 et teq.;

Jasper County, Oeorgia, lu Book 1 of Mortgages,
pages 510 et teq.;

Monroe County. Oeorgia, in Book O of Mortgages,
pages 147 rt teq.;

Jones County, Oeorgia, In Book U of Deeds, pages
STOet teq.;

Bibb Csiuuty, Georgia, In Book HJI, pages 108 et

>«t-; < •
Twiggs County. Oeorgia, Iu Book 2 of Mortgages

pages 562 el teq,:
'

Pulaski County, Oeorgia, In Book B of Mortgages,
Xflttteq^

$e0»t Surtfjce.

Dodga Ooauty, aeurgla. In Book u( Mart«a«w
pagea UB st ss«.;

Telfair County, Ueorgla, In Book U of MurtgagM.
pages ISO It Mq.;
Appling County, Georgia, In B<K>k K of Mortgages,

pagM8stw«.:
Wajne County, Oeorma, In Book P of Mortgagee,

pages 178 << teq.;

Olynn County. Ueorgla, In Book T of Mortgages,
pagea 2»0 et teq.;

Dallas County, Alabama. In Deed or Mortgage lleo<
ord 74. pages esi et ttq.;

Perry County. Alabama, In DMd Keoont WW,
pages 25 et teq.;

Bibb County. Alabama. In K Baoord, pages 148 ft
-q.;

Auuuga County, Alabama, In HMOrd or Mortgage
Book, Tol 29, pages 1 st >sq.:

Chilton County, AUtbama, In Book No. 4, pagea 390
etttq,;

Shelby County, Alabama, in Ko. • Haoord at Mort-
gages, pages 157 et teq.;

Calhoun County. Alabama, In Book M Register of
Deeds, pages 566 el teq.;

Cherokee County, Alabama, in Book « Haglster of
Deeds, pages 76 rC teq.;

Talladega County, Alabama, In Book BB. pages 481
et teq.;

Marengo County, Alabama, In Book X. pages 486
et neq.;

Uale County. Alabama, in BookNo. 3. pages 739
et teq.;

Sumter County. Alabama. In Book 11, pages 243 et

teq.;

Lauderdale County, Ulasisslppl, in Book No. 2t
pages 391 etsrq. «

• • * ALSO, AT THK SAMU TIMB AND
PLACE, I will sell all tbe right, title and Interest of
said East Tennessee Virginia i Oeorgia Hailroad
Company, the Tennessee State Line Railroad Com-
pany. Samuel Thomas, and the other parties to said
suit, in and to all the property described in said de-
cree of March 17th. 1888, to which reference is here
made : being all the property described and set forth
In three certain deeds of Indenture of mortgage or
trust, executed respectively on the Istday of March,
1883, the 1st day of April. 1883, and the 14th day of
October, 1884, and recorded in the public registries

of deeds and mortgages In Tennaaaa* and Georgia,
as follows

:

James County, Tennessee, in Deed Book No. 3,
pages 78 et tea.;
Whitneld County, Oeorgia, In Book of Mortgages

A, pages 431 tt teg.;
Catoosa County, Georgia, la Dead Book F, pages 1

et teq.;
Fulton County. Oeotgia, in Mortgage Book K,

pages 754 et teq.;
Bibb County. Georgia, In Book 11, foilus 75 et teq ;
Fulton County, Georgia, In Book L, pages 79S et acq.
Said property may be generally described as a line

of railroad extending from Bristol. Tennessee,
through Knoxvllle to Chattanooga, Tennessee, from
Morrlstown. Tennessee, to Unaka, Tennessee, from
Ooltewah Junction, Tennosaee, to Cohutta, Georgia,
from Cleveland, TennoHsee, throtigli Dalton and
Rome, Georgia, to Atlanta. Macon, and Brunswick,
Georgia (with a Branch Line extending from Coch-
ran, Qa., to HawklnsTllle. Ga.), and the line from
Rome through Talladega, Anniston and 8elma. to
Meridian. MissUsippI; together with all the rightsof
way, franchises, rolling stock, and equipment of said
itailroad Company, and all the other property of said
defendants real, personal and mixed, mentioned and
described In said decree of March 17th, 1886. and In
said Mortgages or Deeds uf Trust; including the
capital stock in the Memphis & Charleston and
KnoxTille &. Ohio railroad companies, owned by said
East Tenneuee Virginia X Georgia Railroad Com-
pany.

The sale of said property will be made upon the
followltig terms, to-wlt

:

First. The purchaser ur purchasers will take the
property subject to all existing prior ralld liens
thereon

;

Second, No bid for less than ten million dollars will
be received

;

ThiTdt One hundred thousand dollars, cash in hand,
will beredUlredto be paid at the time and place of
sale, and the balance of the purchase price may be
paid either In oaah or, at the < 'Ption of the purchaser,
the remainder of his bid may be satlsned or dis-
charged in whole or In part by paying over and sur-
rendering any of the cnnsolidated First M'irtirage
bonds, issued under said .Mortgage of June 15th,
1881, and any overdue and unpaid coupons belongiiiij

thereU), and also any Cincinnati A Georgia Division
bonds of said Bast Tennessee Virginia St Georgia
Railroad Company, of Its two million Issue of March
1st, 1883, und any overdue and unpaid coupons be-
longing thereto, at such price and value as will be
equivalent to the olHtrlbntlve amount that the hold-
era oCaaid bonds would be entitled to receive there-
on. In case the entire amuuut of the bid was paid In
cash. But none of said bonds orcouuons will be re-
ceived in payment of any portion of the purchase
firice, until all the costs and expenses provided for
n said decree of March 17, 1886, and the expenses of
sale, shall have been fullv paid

;

rtjurlh, In addition to thosumbid for the property.
the purchaser or purchasers will take the propertv
subject to. and wiFI bo required to assume and pay
off and discharco. any ami all claims now pending
and undetermined in either of the courts In which
theoriginal and aneilliary bills are i>endlng. which
may be allowed and adjudued by the Court aa prior

to any right secured under the mortgjiges herein
mentioned; and subject likewise to all debts, claims
and demands, of wnat»<'ever nature. Incurred or
which may be Incurred, by Henry link, an itecelver.

and which may remain unp^dat the termination of
said rinks receivership, "w

. . ^ ,, S . .
For a fuller and more exaet and detailed state-

ment of the terms of Sale, reference ! made to said

Decree of March ITth, 1886, entered of record la

said otiiue. ani under which said sale will be made.

ivm. BVIiK, SpMlal nas«M>.

MttiivulkivB,

ONl.\

Direct Line to France.
»ENERAL TBANJUTLANTIC CO.

Between NKW VOMH .n4 HAVRB.
Prom Pier (new) 4i!

r MnM„„ «
*

Travelers by I h 1.
, h7^ ,.iuh

railway and ifiedl.,- /l^^^In a small boat. "wv-BaoB*!
'AHKADOK.ip. d'UauUrlve Wed.. May«« Ham
A

,
If >i.i.w,^K j.„„,, Hat.. June 6,(1 A.M.

' Kersabiao.. .Sat, June l4. 2 P.M.
^ "ne SaL, Mar 19.4 P. 5.

,

' "), Saturday. July 8i I.a Cham-
urdiir. July'lT'.'"""''"'''""'

" ^* N''™««l"«rSaL

I2?'.S5^'.°'!'^ •""?*'' •wwnd cabin, pm, stMr-

t1L"„H°.?"!."^"J["<'»"»1'»'^ Cheeks on Bwia^
rransatlantlqne, Havy and Parls.ln amounu tonlt.

Npeclal Train fyom Havre t« Parle.
.I'^^'^^SI^i'" "•"•'»'• TransatUntlqne detlven
u.™?''?'Si'''S ^"'^ speoUl train tfckau froiB

-nh^„i°-,f"*?• ^"""f. <>h»«»»d through tS MuSwithout ezamlnaUon at Havre, providadnaMnxmuve the same delivered at the CompSy'rdSPSSew York, Pier 42 North River, foot of MortonM
tt least two hours before the departure ofa?~--^

LOUIS DB BBBIAN, Acent,
Wo. 3 Bowllna Ureea.

W^isczXUin&ons,

Robert Tannahill & Co.,

Cotton Commission Merchants,

Cotton Bxchauce BoUdlnc, New York

apaclal attention given to the pnrchaM and sale of
Future ContraoU

In New Tork and LlverpooL

Price, Reid & Co.,
Cotton Brokers & Commission Merchants

NOBFOI.K, TA.
Llbei-al advances made on Cotton consignment*.

Special attention given to the sale of cotton to ar>
rive or In transit for both foreign ordomeetic markets.
Correspondence solicited.

v »»..«.»

BAGGING.
WARREN, JONES & GRATZ

ST. LOUIS, Mo.
Uannfactnrera' Agents for the sale of Jnte Bagging

IMPORTSRS OF

IRON COTTON TIES.
BSTABLISHKO 1886.

En§rene Re Cole,
STATIONKR AND FBINTEB.

Supplies Banks. Bankers. Stock Broken and Corro-
rations with complete outfits of Acooimt Books aiid
Stationery.
|y New concerns organising will have their order;

promptly executed.

No. 1 l¥ILLIAn STREET,
(HANOVER SQUARK.)

SECURE BANK VAULTS.

WELDED t II ltd 1 ; ^1 I KLAND IRON
In Round and Klat lit . Plates and Angles

FOB SAKliS, VAULTS, Ac.

Cannot be Sawed. Cnt or Drilled, and praotleall)
Burglar- Proof.

CHROIHE STEEL, WORKS,
areulare Free. BROOKI.VK, N. ».

JOSEPH CI LLOTTS
. STEEL PENS

itbMTflrrnrftrmr7n-r-Trnn-Ti¥"Tn'

"

409^0icDM>PAni»-cYPo«moN^i87a.
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Waller T. Hatch. Henry P. Hatch.
Nath't W. T. Hatch. Arthur M. Hatch.

W. T. Hatch & Sons,
BANKERS,

14 NASSAU STEEET, NEW YORK.

BRiXCH OFFICES
\jM Ali'"",''J"£""* "i";

^••
i »U» ('hapcl S^t., New Haven

Perannal attention Kiven at ttie EXCHANGES to
the liurihaae and sale of STOCKS and BONDS for
cash or on margin.
DEPOSITS KKCEIVED-subJect to check at sight

—with Interesl upon balances.
Special attention paid to INVESTMENTS and

aocolints of COUNTRY BANKERS.

Crenshaw & Wisner,
71 TVALL ST., NEW TORK,

COnMISSIOIV mCRCIIAlVTS,
Members of the Cotton, Coffee and Produce Bzch'i

AGENCY OF

THE HAXALL CRENSHAW CO.,
HICUMOND, VA.

Standard Brands of Flour for Shipment to Warm
Climates always on )iand.

ORIENT GUANO MANUFACT'G CO.,
ORIENT, L. I.

Standard Superphosphates.

SULPHUR MINES COMPANY
OF VIUGIMA.

High Grade Pyrites free from Arsenic.

Dennis Perkins & Co.,
COTTON BKOKERB,

litS Pearl Street, New York.
orders for Spot Cotton and Futures promptly

ereontAd

Phenix Insurance Co.
OF BROOKLYN,

Office, 195 Broadway, New York City

statement of Company lat Day of Jan., 1885.
CASH CAPITAL 11,000,000 00
Reserre for unearned premiums 2,390,986 97
Reserve for unpaid lossea 1987,827 87
Netsurplns 640,991 18

t4,S42,4S0 88

STEPHEN CROWELI., Prealdent.
WM. R. CROWELL, Vice-President.
PHILANDER SHAW, Secretary.
WM. CHARTERS, Assistant Secretary.
FRANCIS P. BURKE. Seo'y Local Dep'U

iETNA
Insurance Company

OF HARTFORD.
Capital $4,000,000 00

Llabllitiea for unpaid losses

and re-insarance fund 2,057,776 24

NetSurplua 3,202,320 41

Assets Jan. 1, 1886 ^9,360,096 65

V'o. 3 Cortlandt St., New York
jrA8. A. ALEXANDER, AKent.

North British

6c Mercantile Ins. Co.
OF

LONDON AND EDINBVRGH.
U. S. BnuK'li Statement Jan. 1, 1886.

Invested and Ca*h Fire Assets t3,4«l,870 W
LIABILITIES:

Reserve for Unearned Premiums— 11,199,847 W
Reserve for Unpaid Losses '22'Sa Si
other Liabilities „..'S^S'.SS
Net Surplus .a,01S,58a IB

»3,4213« W
Losses paid in O. 8. In 19 years ..*16,'J'iO,138 03

U 8. BRANCH Officb, 54 William St., N. Y.

CHA8. E. WHITE, BAM. P. BLAOOEN,
Managers.

JAS. F. DUDLEY, Deputy Manager.

Commercial Union
Assurance Co., limited,

of london.

Office, Cw. Pine & WiUiam Sts., New York.
'

J^aXXoxL

Woodward & Stillman,
MERCHANTS,

Post Bnilding, 16 & 18 Exchange Place,

NEWr TORK.

LOANS MADE OS ACCEPTABLE SECURITIES.

SPECIAL ATTKSTION TO OHKEBS iPOK CONTKACTTS

FOR FtrruBE Delivery of Cotton.

COTTON, ALL GRADES, SUITABLE TO WANTS

OF SPINNERS

dpPBBEl) ON Terms to Strrr.

R. Macready & Co.,

^COMMISSION MERCHANTS,

COTTON EXCHANOE BUII.DING,

NEW. YORK.

Cotton, Coffee, Gram and Petroleum Bought and

Sold for Cash, or carried on Margin, on the various

Kxchanges in New York City.

Henry Hentz & Co.,
COMMISSION MERCHANTS,

S South 'William St., New York.
EXECUTE ORDERS FOR FUTURE DELIVERY

C O T T ON
at the NEW YORK. HVKUPOOL AND NEW OU-
LEANS COTTON BXCHANOKS. Also Orders forCOFFEE

at the NEW YORK COFFEE EXCHANGE, and

ORAIN AND PROVISIONS
at the NEW YORK PRODUCE E-VCHANGB and

the CHICAGO BOARD OF TRADE.
COKRKSPON'DKNTS

:

Messrs. Smith, Edwards & Co.. Cotton Brokers,
Liverpool.

Jas. Lea McLean, Nerv Orleans.

Lehman, Steun- & Co.,
New Orleans, La.

LEn.MAN, Di"RU A Co.,
Montifomery, Ala.

LEHMAN BRO'S,
Cotton Factors

AND
ooninissiON iberchants,

No. 40 EXCHANGE PLACE,
MEUBEBS OF THE COTTON, COFFEE AND

PRODUCE EXOHANOEg,
Up-town- Office, No. 804 cainicn Street,

Neitr York.
Orders executed at the Cotton Exchanges In New

York and Liverpool, and advances made on <'otton
and other produce conslKned to us. or to our corres-
pondents in liiverpool: Messrs. L. Rosenheim &
Sons and A. .stern & Co.; in London, Messrs. B.
Newgass & Co.

G. Schroeder & Co.,
Successors to WARE & SCHROEDBB.

COTTON COMMISSION MBBCHANTS.
Cotton Exchange Building,

NEW YORK.

Farrar & Jones,
133 PEARL STREET, NEW YORK.
Liberal advatu^es made an Cotton conslKHnients.

Special attention uiven to orders fur conlruct^ for
future delivery of Cotton.

NITRE, FARKAR dc CO.,
NORFOLK. VA.

WALTER &KROHN,
COTTON BROKERS,

5S BEAVER STREET, NEW YORK.

J

WALDRON & TAINTEB.
COTTON MERCHANTS,

No. 97 PEARL STREET.
SPECIAL ATTENTION TO COTTON FUTURES

ames F. Wenman& Co.,
COTTON BROKERS,

No. 113 PEAPL STREET, N. Y.
1l!«tahllshed lln Tontine Building) 1840.

Geo. Copeland & Co.,
COTTON BROKERS,

1S4 PEARL STREET, NEW YORK

€xfttou.

INMAN,SWANN&Co

COTTON MERCHANTS,

Neiv York.

G. E. Staenglen,

NEW YORK, NEW ORLEANS,

AGENT FOB

COTTON COMPANY OF STUTTGART.

Authorized Capital, S. H. 20,000,000.

Pald-Up Capital, B. H. 6,000,000.

John I^ bollard. Henry H. Wheeler.

BuUard & Wheeler,
COTTON COMMISSION MERCHANTS

NEW YORK.
AI,80

BAGGING AND IRON TIES,
(FOR BALING COTTON).

Advances made on Cotton Consignments and Special
Attention given to purchase and sale of FUTURE
CONTRACTS OF COTTON.

Mohr, Hanemann& Co.,

Cotton Ezch. Building, 186 Qravier Street,

New York. New Orleans, La.

Sfbcial Attention Oitiih to thb Execution

OF ORDERS FOB FDTUBB OONTRAOTB.

Gwathmey & Bloss,

COMMISSION MERCHANTS
No. 123 PEARL ST., NEW YORK.

Orders, for future dellTerr of Cotton'ezecuted In

New York and Liverpool! ^so for Grain and Pro

visions In New York.

Henry M. Taber&Co.,
141 PEARL ST., NE\r YORK.

COTTOIV.
Adranoea made on Consiffnmente of Cotton. Oon-

Lraot* for Fatare DellTery of Cotton bonght and
t >ld on oommigslon.

B. F. BABCOCK&CO.
COMMISSION MERCHANTS,

17 W^ater Street, LIVERPOOL,
Receive consignments of Cotton and other Produce,
and execute orders at the Exchanges in Liverpool.
Represented in New York at the olBce of

SAM'L D. BABCOCK
8» Nassaa Street, New York.

F. Hoffmann,
COTTON BROKER AND AGENT

38 RTTH DE i,A BOURSE. HAVRE.
PELL0WE8, JOHNSON & TILESTON,

COTTON, STOCKS, BONDS, Ac,
85 WILLIAM STREET, NEW YORK.

Orders In " Futures" executed at N. Y. Cotton Exch,

JOHN H CLISBY A, CO.,

COTTON BUYERS,
mONTGOniERY, ALA.

PJB0BA8B ONT.T ON 0BDEB8 FOB A OOMIIISMOII


