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Tt el
AMERICAN
Bank Note Company

78 To 86 TRINITY PLACE,

NEW YORK.
Banineta Founded 1795.
Incorporated under lairs of State of New York, 1858.
Reorganized 1879.
Engravers and Printers of
BONDS, POSTAGE it REVENUE STAMPS,
LECAL TENDER AND NATIONAL BANK
NOTES of the UNITED STATES; and for
Foreign Governments,
ENGRAVING AND PRINTING,
bank notes,shake certificates, bonds
RNMENTS AND CORPORATIONS
DRAFTS, CHECKS, BILLS OF EXCHANGE,
STAMPS, Ac., In the finest and most artlstlo styl
FROM STEEL PLATES,
Witt SPECIAL SAFEGUARDS to PREVENT COUNTERFEITING.
Special papers manufactured exclusively for
use of the Company.

*AFETY COLORS. SAFETY PAPERS.
Work Executed In Fireproof Buildings.
LITHOGRAPHC AND TYPE PRINTING.

Railway tickets of improved styles.
ghow Cards, Label %alendars.

BLANK BOOKS OF EVERY DESCRIPTION
JAVES MACDONOUGH, President

A D. SHEPARD, 1
W M SMILLIE, > Vice-Presidents.
TCURO ROBERTSON, J
THEO. H. FREELAND, Secy and Treas.

Maverick National Bank
BOSTON, MASS.
CAPITAL, $400,00<
SURPLUS, $400,001

Accounts of Banks, Bankers and Corporation
«oUcrted.

Qur facilities for COLLECTIONS are excellen
Iqraﬂt\{\t/e re-discount for banks when balances war

Boston is areserve city, and balances with ns iron
rvémt located in other reserve cities) conntas i
resene.

We drawour own exchange on London and th<

nent, and make Cable transfers and plact
»oney by telegraph throughout the United Statei
andCinada

,B" TePImen*Ronds boughtand sold, and exchange!

m ington made for banks withoutextra charge

j ®.ave a marketfor prime first-class Investment

L t®e®and invite proposals from States, Conn-
«and Cities, when issuing bonds.

ageneral banking business, and invite cor.
r%ponder%e. g

ASA P. POTTER, President.
W-Work, Cashier.

W. p. Wight & Co.

72 Broadway,
gtl. » STOCK BROKERS.
ar%sopld\l;@ﬁl r'lgl; g”r"] rTn’%IrIEJtﬂ]eous Securities boi
™ : f
Memh. 5 YeioeRkch. - A.BIcPaFrgiggton.

STOCK BROKER.
~ansdale Boardman,

W ' OlIK, 80 BROADWAY &5 NEW ST
N.Y., NO. 17 FIRST STREET.
Exch. membership j private wire; all facilities

t=taal

DIAMONDS.
Alfred H. Smith & Co.,

IMPORTERS,
182 Broadway, Cor. John Street.

SOLID SILVER.
GORHAM M'tg Co.,,

Broadway and Nineteenth Street,
AND 9 MAIDEN LANE.

Floyd-Jones & Robison,

BANKERS AND BROKERS,
No. 2 Exchange Court, New York,

Stocks, Bonds and U. S. Government Securities
Bought and Sold on Commission.

Wm. C. Floyd-jones William Robison
Members New York Stock Exchange.

J. A. Kohn & Co,,

BANKERS AND BROKERS,
(Muxs Building), 19 BROAD ST., N. Y.
Members of the New York Stock Exchange.

Execute orders on commission for Bonds, Stocks
and Foreign Exchange

Dealersin first-class Investment Securities,

_Particular attention givento_Investments for Cap-
italists, Trust Funds and Institutions.

Albert Pearce,

16 Sc 18 BROAD ST.,
BROKER IN ALL KINDS OF INVESTMENT
BONDS, MISCELLANEOUS SECURITIES
AND DEFAULTED BONDS.
CORRESPONDENCE SOLICITED

Alexander Campbell & Co.,

BANKERS AND BROKERS,

17 NASSAU STREET, NEW YORK.

MALCOLM Campbel 1. Member of N. Y. Stock Exch.

Hamilton & Bishop,

BANKERS AND BROKERS,
No. 35 PINE STREET, NEW YORK.
(Members New York Stock Exchange.) .

Accounts of Banks, Bankers and others received.
Interest allowed on balances. A strictly Commission
Bgslnests |[|1_tt|1e PUfChh\fll\?@ argd sAaIIg ofst_lqcks agd bonds.
rivate Telegra ire to any,Tro racuse,

Rochester, U_t%a,pBuffalo, Clevelan¥i andyCh%.ago. .
Draw on City Bank of London In amounts to suit.
Special attention giveu to Securities for Investment

—

Htodasl
F. M. Lockwood.

Lockwood & Crosman,

BANKERS AND BROKERS,

j.heron Crosman

No. 31 New Streetand No. 1 Exchange
Court, New York..

Private telegraph wires to Chicago, Boston, Phila-
delphia and Baltimore.

We solicit orders for the purchase or sale of any of
the securities of the

Philadelphia & Reading RR. Co.
on the Philadelphia or New York Stock Exchanges,

F. E. Trowbridge,

BANKER AND BROKER,
Noe. 3 A 5 Broad or 29 W all Streets.

(Branch Office, 290 Broadway.)

Member of the New York Stock Exohange. Di-
rector of Merchants’ Exchange National Bank,
American Savings Bank, American Safe Deposit
Company, Ac., Ac.

Securities bought and sold on commission, for
cash or on margin. All Inquiries gratuitously res*
ponded to. Correspondence solicited.

James whitblt, h_. cruder oaklet,
aynardc.Eyre,
Henry h. Dodge, Washington, D. c.
m.'R. Travers, Spedai Partner.

Pvrvince & Whitely,

No. 64 BROADWAY, NEW YORK.

BRfells P80 FAt P v NE (88D, o

Buy and sell on commission all_classes of Railroad
Secyrities; also Grain and Provisions. o

Private Telegraph wires to Philadelphia, Wilming-
ton, Baltimore, Washington, Bridgeport, New Haven,
Boston and Pittshurg.

Brang

Cahoone & Wescott,

18 W all Street, New York,
Execute Orders In all Securities Listed on
NEW YORK STOCK EXCHANGE.
Special Attention given to
Government & other Investment Bonds
Correspondence Solicited

R. J. Kimball & Co.,

BANKERS AND BROKERS,

17 Years’ Membership New York Stock Exchange.
Members Philadelphia Stock Exchange.

Nos. 16 A 18 Broad Street, New York.

Buy and sell on. commission, for investmentoron
margin, all securities dealtin attue N.Y. Stock Exoh.
Robert J. Kimball. Alfred B. Lounsbery.

C. J. Turner,

(10 Years’ Membership In the N.Y. Stock Exchange.)
BANKER AND BROKER,
16 A 18 BROAD ST., NEW YORK.

Transactsa general Banking business, Includingthe
H]uarrcghlﬁse and sale of stocks and bonds forcash or oa
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iBattiiers and gratxretrs $i 'jKov&i&ti mlfecfoatxfii.

Drexel, Morgan & Co.,

WALL BTBEET, CORNER OF BROAD,
inew YORK.
Drexel & Co,, Drexel,Harjes &Co
Oorrof6th AChestnut Sta. 31Bouleyard Haussmann,
PIRLA DELPHIA PARIS.

DOMESBHO AND FOREION EANKERB.
De}éaosits re?gived subject to Draft. oeurltl«#
ouKOt and sold on commission. Interest allowed on
leposlts. Foreign Exchange. Commercial Credits.
available In all parts of the world.
ATTORNEYS AND AGENTS OP

* Heeer*. J. 8 MORGAN & CO.,
No. 22 OLD BROAD STREET, LONDON.

Brown Brothers & Co.,

Philadelphia, New York, Boston,
AND
ALEXANDER BROWN & SONS',
BALTIMORE.

Members of New York, Philadelphia and Baltimore
tock Exchanges. .
Execute orders for_ all investment securities.
and sell Bills of Exchange on G
Ireland, France. German
Switzerland, Norway, Denmark, Sweden,
Australia, St. Thomas, St. Croix and
ritish West Indies.
Issue Commercial At Travelers* Credits
IN STERLING,

Available In, anggart of th? world. In. Francs for
use In Martiniqué and Guadeloupe, and in dollars for
use Inthis country, Canada, Mexico and West Indies.

Make telegraphic transfers of money between this
country, Europe and British and Danish Went in-
dies. ake colleciions of drafts drawn abroad on all
points In the United States and Canada, and or
drafts drawn in the United States on loreign ooun-

trTheir London house, Messrs. BROWN, SHIPLEY
A CO., receive accounts of American banks, firms

Buy
reat Britain and
Belgium, Holland,

and individuals upon favorable terms.

T. & J. Stuart & Co.,

J 33 NASSAU STREET.

BILLS OF EXCHANGE ON
SMITH, PAYNE A 8MITH»S,
BANKERS, LONDON,
MANCHESTER A COUNTY RANK,
"LIMITED,”

MANCHESTER, PAYABLE IN LONDON;
ULSTER BANKING COMPANY,
BELFAST. IRELAND;
and on the
NATIONAL BANK OF SCOTLAND,
EDINBURGH AND BRANCHES;
ALSO,

CABLE TRANSFERS AND LETTERS OF CREDIT.

John Munroe & CO.,
JNo. 82 Nassau Street, New York.
No. 4 Post Office Square, Boston.

Issue Circular Letters of Credit for Travelers’ Use
Abroad against Cash or Satisfactory
Guaranty of Re-payment.
Exchange on London, Paris,

and Zurich.
Creditsopened and Payments Made by Carle
Paris House—MUNROE Sc CO.

Schulz & Ruckgaber,

BANKERS.

«9 WILLIAM STREET, NEW YORK
correspondents OF the
International Bank of London
Limited), London.

Messrs. John Berenberg,dossier & Co
Hamburg.

Messrs. Marcuard, Kraus* ScCo.,Paris
Commercial and Travelers’ Credits.

Bills of Exchange. Cable Transfers.

Unger, Smithers & Co.

BANKERS AND BROKERS,
Members of the New York Stock Exchange.

Dealers in Foreign Exchange, government
and other Investment Bonds.
»STERLING LOAN8 A SPECIALTY.

44 W all St. and 62 Greene St. N.Y.
Bnv and sell on. commission, for Investment or on
margin, all securities dealtin atthe New York Stock

Bxonange.

Canadian Bank of Commerce
Capital, $0000000 Surplus, $1,600,00a
J. H. GOA11BI & ALEX. LA1KD,
AGENTS.

16 EXCHANGE PLACE, NEW YORK
BUY AND SELL STERLING EXCHANGE, CABLE
TRANSFERS, ETC.

ISSUES COMMERCIAL CREDITS, AVAILABLE
LN ALL PARTS OF THE WORLD.

Berlin

Kidder, Peabody & Co.,
FOREIGN BANKERS,
1 Nassau Street, New York,
113 Devonshire Street, Boston.
ATTORNEYS AND AGENTS OF

Messrs. BARING BROS. & CO., London
COMMERCIAL CREDITS.
Circular Credits for Travelers.

Cable Transfers and Bills of Exchange on
Great Britain and the Continent.

August Belmont & Co.,

RANKERS,
No. 12 Pine Street,

18&UB TRAVELERS’ CREDITS, avajlable In all
parts of tne World, through
Bros., P

Msun. ﬂ} Mo’tgs%q? ris
o '} e Rot schlld'choné, Frank-

fort . .
S. RL de Rot%scmm, Esq., Vienna.
and their correspondents.

Draw Bills of Exchange on, and make Cable Trans-
fers to. England, France and Germany.

J. & W. Seligman & Co.

BANKERS,
28 BROAD STREET,
New York.

Issue Letters of Credit for Travelers
BROTHERS, London
ERK8 & CTE, Paris.
& STETTHEIMBR, Frankfurt.
B GOLDBERG &CO., Amsterdam.
MAN & 8TETTHEIMER, Berlin,
f

P%{_able In any part of Europe, Asia, Afrloa, Aus-
tr 'r%m?”%ﬁ%“%r C%xchange and make Telegraphic
Transfers of Money on Europe and California.

ALEXANDER BARING.
If)err‘\jrbeRd cTogr%', Member N. Y. Stock Exchge

J. Kennedy Tod & Co.,

No. 68 WILLIAM STREET,
BANKERS.

Act as Agents for Banks, Bankers and Railroad
C?m anies. . . - . .

sstie commercial credits, also foreign and domestic
travelers’letters of credit in pounds sterling Adollars.

OfiTer Investment Securities.

Buy and sell bonds, stocks and securities in all Am-
erican, Canadian, British and Dutch markets gn com-
mllsmgnb Cfollectdlwdends, coupons and foreign and

1
inand Lratse ) giis of Exchange on

¥ E-YTkhiERTY A VRN, OO | EGNPON:

MARCUARD, KRAUSS Sc CO .iip~~ig
HOTTIMGUKR A CO.. t

John Paton & Co.,

SUCCESSORS TO
JESUP, PATON A CO,,

62 W illiam Street, New York.

_Accounts and Agency of Banks, Corporations,
firms and Individuals recéived upon favorable terms
Dividends and interest collected and remitted.
Act as agents for corporations in paying coupons
and dividends; also as transfer agentsA
Bonds, stocks and securities bought and sold on
commission, at the Stock Exchange or elsewhere.
Sterling Exchange and Cable Transfers boughtand

sold. DRAW ON
THE UNION BANK OF LONDON,

BRITISH LINEN CO. BANK, LONDON AND
SCOTLAND.

hild Ac Sons, London,

NO.

Geo. Coppell. thos. Maitland.
Gerald L. Hoyt, Member.N. Y. Stock Kxch.

Maitland, Phelps & Co.,

a n k e r s

AND
COMMISSION MERCHANTS
22 & 24 Exchange Place,

New York.

HTT.Ta OF EXCHANGE, LETTERS OF CREDIT
TELEGRAPHIC TRANSFERS OF MONEY ON
LONDON, PARIS, MEXICO. CUBA. Ac.. Ac.

KOUNTZE BROTHERS,
BANKERS,

120 Broadway, Equitable Building,New York

LETTERS OF CREDIT AND
CIRCULAR NOTES

Issued for the use of travelers In_all parts of the
world. Bills drawn on the Union Bank of London.
Telegraphic transfers madeto London and to various
laces in the United States. Deposits received sub-
ect to check at sight, and interestallowed on bal-
ances, Governmentand other bonds and Investment
securities boughtand sold on onunissionJ

THE

INVESTMENT CO.
of Philadelphia.

310 CHESTNUT STREET.
Capital, 83,000,000 Full paid.

Buys and sells Bills of Exchange, drawing on
Earll_ng Bros. A Co., London, also on Paris and
erlin. . . . o
Acts as Financial Agent in the negotiating and
marketlr_\lg of SecuritieS. = Deals in Bonds—Corpora-
tion, Railroad, State, Municipal, Ac. Executes orders
on commission in_Bonds, Stocks, &c. Collects interest
and dividends. Receives money on deposit, allow-
ing Interest, As desirable InvVestments offer, will
IsSue its Debenture Bonds, secured by its capital and
assets. -
St

r

WILLIAM BRO dent. . .

WHA BARKER, Vice-President.
HENRY M. HO surer.
WATTS, Secretary.
Brockie, George 8.
harton Barker, Henry
n, William Potter.

t holders.—George M.

e English, Isaac H. Clothier,
William Pepper, omas Dolan, J

R Joseph E. Gillingham, Jo 3

Henr . Smith, CharIFs AWn%ht Henhy Lewis,

Cr&lgye_LI plncott,Hamtlton Disstoh, Claytor French,

m<
—
3
o

==

hn Wanamaker,
Francis Rawle.

THE NEW YORK

Produce Exchange Bank.

CAPITAL, 81,000,000.

Transacts a general banking business.

Receives accounts of banks, bankers and corpora-
tions upon favorable terms.

Issues certificates of deposit bearing interest.

Makes loans upon approved merchandise.

Solicits mercantile and personal accounts.

Bills of Exchange Drawn on the City
Bank, Limited, London.
Circular Letters of Credit issued tor
travelers’ use and Commercial Credits
opened in Europe, Asia, South America

and the West Indies.

Heidelbach,
Ickelheimer & Co,

20 WILLIAM STREET,
Cor. Exchange Plaoe, NEW YORK.
FOREIGN BANKERS.

BUY AND DRAW BILLS OF EXCHANGE
MAKE CABLE TRANSFERS, ISSUE TRAVEL-
BBS’ CREDITS.

ISSUE COMMERCIAL CREDITS. AVAILABLE
IN ALL PARTS OF THE WORLD, ON

Messrs. C. J. Hambro & Son. London.
gtdas adlinas
j C. Walcott 6t Co.,

BANKERS AND BROKERS,
No. 24 Pine Street, New York.

Transact a General Banking Businew.

Stocks and Bonds bought and sold on Commission.
Orders received In Mining Stocks, and In Unlisted
Securities. Collections made and loans negotiated.
Dividends and interest collected.
Deposits received subject to Draft.
Interest allowed. Investment securities a specialty.
We issue a Financial Report weekly.

Jos.a Walcott, Members of the New York
frank F.Dickinson, Stock Bxohange.

William T. Meredith,

48 WALL STREET,
(Bank of New York Building).

Bonds and Stocks bought and sold at the New
York Stock Exchange.
BONDS AND INVESTMENT SECURITIES FOB
SALE

L.C.1athrop. OscarB.Smith. J.H.Oliphant.

Lathrop, Smith. & Oliphant,

BANKERS AND BROKERS,

37 BROAD ST., NEW YORK,
6 PACIFIC AVE., CHICAGO.
Members New York Stock Exchange, New
Cotton Exchange, and Board of Trade Chicago.

Seveat Bovvis Svs
STOCK BROKERS,
84 »roadway Sc19 New St., New York*
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H. L. Horton & Co.,,

34 and 5« BROADWAY. New York.
BARTRATOMMEWCARE $TBKBBY.

Special Attention Given to American
Securities.

KMcit Accounts and Orders for the Purchase and
Sale of Bonds, Shares, Ac., Ac.,,on Commission, In
New fork, Boston, Chicago, London or Paris,

Interest allowed on deposits subject to drafts at

sight
Members of the New York and Boston Stook Ex-
changes and of the New York and Chicago Produce

Exchanges.
Private wires to Chicago, St. Paul, Boston, Hart

lord, Buffalo and Utica.

H. B. Hollins & Co.,

BANKERS,

18 WALL and 3 NASSAU STREETS,
NEW YORK.
Transact a General Banking Bnsineaa.

DEALERS IN GOVERNMENT. MUNICIPAL AND
RAILROAD SECURITIES.

DEMAND DEPOSIT ACCOUNTS RECEIVED.

INTEREST ALLOWED ON DAILY BALANCES.

E. L. Oppenheim & Co.,

[ESTABLISHED 1802],
BANKERS AND BROKERS,

61 &53 New Street and 42 Broadway.

Branch Office, 91 Leonard Street.

Edward L. Oppenheim. Walter Del Mar.

S.M.Roberts.

Roberts & Schwarz,

(MILLS BUILDING,)

INVESTMENT SECURITIES.

We make a specialty of the buying, selling and
placing of first mortgage bonds of railroads, water
works, gas works and other first-class corporations.

We solicit correspondence.

Fred. H. Smith,

BANKER & BROKER,
No. 30 BROAD ST., NEW YORK.
Twentyyears’experience in Railroad Bonds. Pax*
°r BeU UnOUrrent Bonda

» A A ron MA?2* L°tS °r °tberwlI8e*

?¢ H. SMITH, >Members Consolldated Stook and
-B-w-Smith, | Petroleum Exchange. New YorkT

Lansing C. Washburn.

Member N.Y. Stock Exchange,
Jno. p. Townsend, Special Partner.

Townsend & Washburn,

BANKERS AND BROKERS,

Paul Schwarz.

No. 6 W all Street, New York.
fA@hOT<on °a A “‘illtand S°ld onCommission
N9
BpngOS|lst%g§med ject torBhSte a%escllérh |es

orrespondence Solicited.

Chrystie & Janney,

bankers,
No*, as & 25 Nassau St., New York

A A b A (Diekd&dgtad
clpSe8~um tei°ad B°nd8’ State' Coooty and Mnnl-

angmltseieral Eilances GRSIAGTMANS BEsRalfion

Walston H. Brown. Fred,a.Brown.
Herbert P. Brown.

Walston H. Brown & Bros

BANKERS.
. -
coﬁ’n?nrllié"fo/h.f%ernzwsraélggtjsnﬁigsl do'MIg talr?dr%

NO. 30 NASSAU STREET,
NEW YORK.

Simons & Chew,

Y »TOOK BROKERS,
s5 ial £1COlLrl & 03 Broadway, N. Y.

Membw N?Y &i2SHi_.v Beverly Chew.

Taintor & Holt,

BANKERS,
No. 11 W all st., Cor. New, New ¥or)i,

TRANSACT a GENERAL BANKING business.

DEPOSITS received and INTEREST allowed on
balances.

Bny and sell GOVERNMENT. MUNICIPAL and
RAILROAD Securities.

Private telegraph wiresto Providence and Boston.

«IMS S. TA* £ 11HOTLITOo0«K> H. holt.

Gilman, Son & Co.,

BANKERS,
No. 63 CEDAR STREET.

In addition to a General Banking Business, Bny
te_nd 8ell Government Bonds and Investment Securi-
ies.

”i\/l_iS'A_Této« W A * l p-ATM -
Dickinson & Ailing,

BANKERS AND BROKERS,
No. 30 Pine Street, New York.

vraa'SnirwnMmoll at V. Stock Exchange, for IN-
ami Bonr?H*anrtr @ all classes of Stocks
check at sightd *Uow intere8t on deposits, subject to

John H. Davis & Co.,

BANKERS AND BROKERS,
No. 10 WALL ST., NEW YORK™*
Exchanges01 8tocks and Bonds executed at all

Especial attention given to supplying high-class
INVESTMENT SECURITIES.

R S ,
L STREET,
York.

1. ®rMU»0t a General Bankm(? Business

Includlng
d ‘sale of 8TOCKS and BO

S for

Investment Securities,
j. Morse

and Sell
A. M. Kidder. Wayland Trask, h.
W. ETRILLS

JBoodtf*
M cteffaii

& vV U o .,

BANKERS
58 Broadway, cor. Exchange Place, N. Y.
Branch Office, 341 La Salle St., Chlcago
TRANSACT A GENERAL BANKING BUSINB

BANKERS,

UNITED BANK BUILDING,
W all street, corner Broadway.
[STOCKS, BONDS ¢« COMMERCIAL PAPER.

Stocks and Bonds bought and sold on commission

rtlH’\llr A nanar antc] nth« xchange Advances made on

WM.V
Membg N. Y Stock Exchange

Carolin & Cox,

Bankers and Commission stock Brokers,

CHARLES F. COX.

Nd.65 BROADWA
Branch Office, 315 Madlson Av.cor. 42d St.,NewYork
D-posits recelved subject to check at sight, and In-
terestallowed on all\P/ balances All stock§ and secur»
ities dealtin at the Stocs Exchange boughtand
d on commission, for cash or upon margin.

Simon Borg & Co.,
IT NASSAU ST., NEW YORK
DEALERS IN ALL KINDS OF

Railroad and Investment Securities.

Souther* Slouritik

sol

No.

a Specialty.

Geo. K. Sistare’s Sons,

16 Ac 18 Broad Street, New York.
131 South Third Street, Philadelphia.
Connected by Private V\\(Iiref( with main office. New

ork.

DEALERS IN
FIRST-CLASS INVESTMENTS.

aiiBiL 'K iliienPn Commission, for cash or on margin.
changel111*168 dealt n at the New York Stook Ex-

d®8t »Mowed.on dal lances.
ézl|d® »ssu ct?o@he E)r(hhﬁ

FICLIAr attention 10 orders y thall or telegram.
P.C.Hollins. B.H. Emerson, |.H.Waggoner

Frank C. Hollins & Co.,

BANKERS AND BROKERS,
Members N. Y. Stook Exchange.
11 WALL STREET, NEW YORK,
AND
346_CLARK STREET. CHICAGO. TLL.

A. Dutenhofer,

BROKER
AND
Dealer In Miscellaneous Securities,
MILLS BUILDING (8d Floor,)
Rooms 25 & 20. 3a WALL STREET.
¢ STATE AND CITY BONDS OF GEORGIA _at Bn
SI\IIECU%ITOIESGOF THE CENTR BAN

EORGIA, A SPEC
t“7®®@t°rs wishing to buy or sell are Invned to oal)

to afl'orders d' Promptand Peraonal attention given

Wood, Huestis & Co.,

31 PINE STREET, NEW YORK,
BANKERS AND BROKERS.
SUCCESSORS TO

WOOD A DAVIS.
rHK* toc\CEdm\A’keaI Rter°8ae~a Ustedat theNa"

le rK \\fvb
gOktIB TI'HUESTIS T, w BWAN
Heman Clark, Special Partner*

Closson & Dumont,

BANKERS AND BROKERS,
No. 40 W all Street, New York.
All stocks and securities dealt in at the New York
Stock Exchange boughtand sold on commission, for
oash or on margin. Deposits received and Interest
allowed on balances.

Douglas & Jones,

73 Broadway, 13 New Street.
(Members of the N. Y. Stock Exchange.)

Buy and sell Stocks and Bonds for cash or on mar-

soUcitecl e8t a"owed Olldeposits. Correspondence

N F. DOUGLAS
Of the Iate ﬂrm of Lawson Douglas A Co.

-
Late of W.5. 'Lawson%Co Member N.Y Stock trnh,

J. L. Robertson,
BOND AMD STOCK BROKER,
Dealer in Investment Securities,
No. 7 NASSAU STREET,
(Continental National Bank Building,)
New York.

Rolston & Bass,

20 BROAD STREET, NEW YORK.
STOCKS, BONDS,
AND MISCELLANEOUS SECURITIES

Correspondence solicited. .
Quotations cheerfully furnished.

Wm. h.Ral . Al b if
Member N. V%t&ﬁ?%xob’ge W ex Parg '«

Ci kd Bontk
Merdlber of N, ° Stoek Exohy o oY

H. Dewing & Son,

BANKERS AMD BROKERS,
No. 18 W all Street, New York.
Stocks and Bonds Bought and 8old on Commission

Ingfrestmenisecuritiel.6ll 10 regard-
boughtand sold. TrUBt C°‘ 6 Per Oent Debenture*

W. H. Goadby & Co.,

BANKERS AND BROKERS™
34 BROAD STR BEI*
New Yolk.

(e
m

No.

Hiram De

No.
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BANKS.

BHIKMAN 8 JEWETT, Pres. JOSIAH JEWETT.V.PreS.
WO G JAM Ge Gpsmwell Cashier.

Bank of Buffalo,

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

This bank has superlor ia<rtlltles for making oolleo-
gons xn all %ccessmle Blnt In the United"” Stetes,

eral terms extended to ac-
aognIs.gf b%”n"c?r%%';d WO Natiomal shoe A
Leather Bank; Union Bank of London,

A.A. ALEXANDER, Ca»h*r.

Texas National Bank,

SAN ANTONIO, TEXAS.

COLLECTIONS AND INVESTMENTS MADE.
Correspondence Invited.

W.T.Blackwell, Prest. P.A.Wiley, Cashier.

The Bank of Durham,

DURHAM, N. C.,,
Pay Special Attention to Collections.

FIRST-CLASS FACILITIES.

Haw York Correspondents.—T he Nattonal Park Bank
and Seventh Ward National Bank.

J.S.Alexander,Pres.

d aartier wp, hill, R.A.Gibaud,
H-GABpr£ldent. 'Vice-Pres't. Cashier.

Commercial National Bank,

HOUSTON, TEXAS.
Capital. .o e

Collections receive our speolal attention and are
promptly remitted for.

J.G. Fletcher,! STATE BANK, >0. L. \Walker,
President, 't Incorporated l&o.j Easzer.

German National Bank,

LITTLE ROCK, ARKANSAS.
Capital (Paid In) “ * « m $300,000
Prom ptattention given to all business In our Una

. Correspondents.-"lmporters’ A Traders
Natlonal Bank and National Bank of the RepnbUo.

H_ B. Bdrruss, Prest. A. K. Walker, Cashier.

First National Bank,

WILMINGTON, N. C.
Collections made on all parts of the United States.

MERCHANTS’ NATIONAL RANK,
RICHMOND, VIRGINIA.
Collections made on aU Southern points on best
terms; promptreturns.® p BKANCH> president.

John F.Glenn. Cash. Fred.R. Scott, Vice-Pres’t

PENNSYLVANIA.

E. W. Clark & Co.,

BANKERS AND BROKERS,
No. 35 South Third St.,Philadelphia.

Rallrsoad Munflmpal and other desirable Invest-
ment Securities for s
'Fransaclf a general Gankmg business* Allow inter-

BMembers of*the Philadelphia and New York Steck
Exchanges and connectedby private wire with New

Narr & Gerlach,

RANKERS AND BROKERS,
No. 437 CHESTNUT STREET,
PHILADELPHIA.

Members of the Philadelphia and New York Stock
Exchanges.

Cable Transfers, Bills of Exchange and Letters of
Credit.

Rea Bros. & Co.,

BANKERS AND BROKERS,
AND DEALERS IN FOREIGN EXCHANGE,

425 Wood Street, Pittsburg, Pa
> '“MEMBERS

New Yorkand Philadelphia Stock Exchanges.
Pittsburg Petroleum, Stock and Metal Exchange
Private wires to New York, Boston, Philadelphia

Baltimore and Washington.

PITTSBURG,
ESTABLISHED 1871.

Whitney & Stephenson

BANKERS AND BROKERS,

No. 57 FOURTH AVENUE*
Oldest Pittsburg members N. Y.Stock Exchange

PA.

http://fraser.stlouisfed.org/
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BALTIMORE.

Wilson, Colston & Co.,

BANKERS AND BROKERS,
(Members of Baltimore Stock Exchange),
BALTIMORE.
(INVESTMENT and SOUTHERN SECURITIES a

ACorrespondence solicited and Information fur-
“% .T.Correspondents—MoKim Brothers A Co.

Robert Garrett & Sons,

BANKERS,
7 SOUTH STREET,
BALTIMORE,

TRANSACT A GENERAL DOMESTIC AND
FOREIGN BANKING BUSINESS.

No.

NEW ENGLAND.

%OSHUA Wi

enjamin

BOUR,

ARLES H. SHELD!
.JacKson,

illiam blnney

Wilbour, Jackson &Co.,

BANKERS AND BROKERS,
S3 WEYBOSSET STREET,
PROVIDENCE, R. I.

Dealers In Commercial Paper. Government and
other first-class Bonds and Securities and Foreign

~AJprtyate Telegraph Wire to New York and Boston.

Brewster, Cobb
& Estabrook,

HANKERS,
35 CONGRESS STREET.
BOSTON.
MEMBERS OF THE NEW YORK AND
BOSTON STOCK EXCHANGES.
ALSO,

Dealers In Municipal, State, Railroad
and United States Bonds.

NJR

No.

No.

WESTERN.

Chas. H. Potter & Co.,

Investment Bankers, Cleveland, Ohio.

Specialties : Town Countyand City Bonds Lake
Superlor Iron Mlnlng Stocks, “Rep ublic ham

b)\/lon “Cleveland” and “Jackso St reet Rall—
fl DenverClty Street Rallway Co of Denver,

Col.; “Street allwa& of Aapbl®* Miclls
Metropolltan Street allway of Toledo, Ohio,

ESTABLISHED 1871

P. F. Keleher & Co.,
317 OLIVE STREET,
ST. LOUIS.

Dealers in Western Securities and Local Bonds,
Stocks and prime Commercial Paper.

N. W. Harris & Co,,
CHICAGO and BOSTON.

UMD Qhecait i Ge altes Sés HpiRfe 19952

SOUTHERN.
ATLANTA.
Humphreys Castleman,
BROKER AND DEALER IN ALL KINDS OF
SECURITIES.

Bonds and Stocks bought or sold on commission;
Georgiaand Alabama Sécurities specially dealt in.
Correspondents Tobey AKirk and A. Dutenhofer,

NReferences: Atlanta National Bank, Atlanta, Ga.,
and Fourth National Bank, New York.

C. W. Branch & Co.,

BANKERS AND BROKERS.
State Bank building,
rlichmo;n;d, v.a.
Private, W|res connectmg with Washington. Balti-

m\%%vp dr?r% raal [cjien?gv E(f("éQA WmtOly

[Vor, XLTV
tm look.
SOUTHERN.

A. L. Hartridge,

SAVANNAH, GA.,
SECURITY BROKER.
Bugs and sells on commission all classes of Stocks
Negotlates loans on marketable securities.
ew Y

ork Quotations furnished by private ticker
every flfteen minutes

THOMAS BRANCH A CO,
BANKERS AND COMMISSION MERCHANTS
RICHMOND, VIRGINIA.

Circulars and Informatlon on funding the debts of
Virginia and North Carolina free of cost one-eighth

BE S5 Shaasd [el, fdings, Soythsiy Railroad

EQUITABLE
Mortgage Company,

CAPITAL $600,000.
DEBENTURES

GUARANTEED FARM MORTGAGES.

OFF REFERENCES;

New York 208 Broadway Flrst Nat BK., New York.
Boston, 23 Court St. Boston Nat. Bk., Boston.
Phlladeé)hla 1128 4th St. “th Nat. Bk, Phlfadelphla
Kansas.City, 7th& Del.Sts.|Am. Nat. Bk.,Kansas City
For rates of Interest and full information

send for pamphlet.
Eight per centnet to invest-
LOAN CO.of ors. g pIoss s. Interest col-
ALABAMA Iected ree of charge to lender.
Tl pRgse e
i i-
Selma, Ala. &l A PSHCE in Khbaia
Legislative author- \Ilvorth three times amount o
ity to negotiate loans.  Sole_ Alabama correspond-
I nts of several European farm

M. NELSON, oan companies.
ndividuals or Trustees de-
President. smng to, make safe loans,
W R. NELSON. addréss the company for par-

P. A'Gen.Man'ger ticulars and references.

In Sams of $100 and Upwards on Ir*
diana and Ohio Lands.
NOTHING SAFER. ALWAYS PROMPTLY PAID
SEND FOR PAMPHLET.

JOS. A. MOORE,

84 East MarketSt., Indianapoll«,li>d.

8%

The American InvestmentCompany of Bm

Btgtgbur IoYva W|th %6)8|d qu capital of 8oUU,-

ers flrst Mortgage

Loans dra nﬁsevenlpercen both rincipafana

Interest fu Guaranteed, Also 6 percent_10-

ear Debenturé Bonds,secured by 105per cent of first

ortga% Ioans held 1n trust by the Mercantile

Y. Five per cent certificates of

de osit for’ perlods under one year. Write for_lull

Information and references to the company atiso
Nassau St. N.Y.a ~ ormsby>

Vice-President and General Manager.

NORTH*  andRhim Propary Sroih b
WESTERN (o interec e ner ool
GUARANTY ?ebs:ute.gf'gﬁsrzh%qg{m;g:
LOAN CO,  iunfisstoraliafantiheid by

MINNEAPOLIS.
Paid-Up Capital,
8200,000.

Authoriz’d Capital
82,000,000.

pany, of Boston, Mass.
Send for circulars to’

NEIIEIt & CARPENTER.
Bankers, Troy, N.Y.
Eastern Managers for Company

invest THR<iJAjAASEf SOCND 2N
WESTERN FARM MORTGAGE O,
F. M. Perkirl'n_s West X, H. ’Blérki" Sec-

|*The chmcest*blrst Martgage Farm Doans also the
Companys Ten Year De entures base upon "»
Eald ulg) gltal and assets of over $ NO losses.
leve rs’experience, with abso ute satlsfac iod
to aver 500|nvest0rs Send for cm:uns formsana
fuII information. Branch offices in City au
Albany. New York OfflceAOTBroadwaj"" AgentB™

Important Notice.
COyyr/nv-Ra of KANSAS BEAL ESTATB
MORTGAGES:

lent to HODGES A KNOX, TOPEKA,
tor Free Pamphlet contammg{ the complled Lam
T relating to Beal Estate Mortgage™
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Jarvis-Conklin
Mortgage Trust Co.,

SUCCESSORS TO

Tarvis, Conklin & Co.,
KANSAS CITY, MO.
$1,000,000

1887.J

Capital Paid Up - -
OFFICERS:
SAMI'EL IN. JARVIS, Pres’t.

EDWIN E. WILSON, 1st Vice-Pres’t.
HENRY P. MORGAN, 2d Vice-JPres’t.

ROLAND R. CONKLIN, See’?.

WM. F. SHELLEY, Treas’r.
GEO. W. McCRARY, Counsel.

This Company offers for sale at par and
aoorued interest its
SIXPER CENTDEBENTURES,
payable half-yearly at the office of TH5 MER-
CANTILE TRUST CO., NEW YORK. These
Debentures run for Ten years, but with the
option of redemption at the end of Five years.
They are direct obligations of the Company,
and are further secured by an equal amount of
Real Estate Mortgages on improved and pro-
ductive Real Estate worth from three to five
times the amount ofithe mortgages, held by THE
MERCANTILETRUST CO.,which under special
Articles of Agreement acts as Trustee for the
holders of the Debentures.  They are Issued in
denominations of $500, $1,000 and $5,000
These Debentures are a very desirable class
of investments for Estates and Trust Funds-
and for individuals and corporations desiring
an exceedingly safe investment, with a oom,
paratively high rate of interest.
Write for further information and reference
to onr office at Kansas City, Mo., or to
ROLAND R. CONKLIN, Secretary,
Equitable Building, N.Y. City.
JOHN M. SHRIGLEY, Manager,
411 W alnut St., Philadelphia.
MORGAN 4cRRENNAN, Managers,
27 Custom House Street,
Providence, R. 1.

Geo. H. Prentiss & Co.,

No.49 WALL 8T., NEW YORK,
AND

108 MONTAGUE ST,

GAS STOCKS
AVD

GAS SECURITIES,

Street Railroad Stocks and Bondi
AND ALL KINDS OF
BROOKLYN SECURITIES
DEALT IN.

8HB QAB QUOTATIONS IN THIS PAPER.

Q*0.H.Prentiss. W.D. Prentiss. WW. Walsb .
Member N.Y.Btook Bxoh. L.F.Olney,Jr.

Columbus Hocking Talley 4s Toledo.
Toledo 4c Ohio Central.
Kanawha 4c Ohio.
East Tennessee Va. 4c Georgia.
American Speaking Telephone.
Sonthern Telegraph.

Bought and Sold bt

J. S. Stanton,

>9 and 18 BROAD STREET.

H. L. Grant,

145 BROADWAY,
NEW YORK.
CITY RAILBOAD STOCKS & BONDS
BOUGHT AND SOLD.
Bee Quotations of City Railroads Inthis paper.

R. T. Wilson & Co.,

bankers and commission merchant,
2 Exchange Coart New York.

BROOKLYN.

No.

Digitized for FRASER
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gp & tinl SutrjeBinxjetitB
Mahoning Coal Co. Stock.

Texas & Pacific RR.
Grant Scrip.

Income and Land

New Orleans Pacific RR. Land Gnyit
Bonds.

Defaulted Railroad Bonds.

TOBEY A KIRK,
4 AND 6 BROAD STREET,
NEW YORK,

Trast Qs Sodks.
ALL OF THE

New York
AND
Brooklyn Companies’
BOUGHT AND SOLD BY
W M. C NOYES

96 Broadwa

See my quotations of Trust and Telegraph Stocks
to Daily Indicator and Saturday’s Evening Port.

The Investors’ Agency,

234 La Salle St., Chicago, 111.,
M. L. SCUDDER, Jr., Proprietor,)
ANSWERS INQUIRIES CONCERNING
American Stocks and Securities

Large L|brary of Rallroad Documents
mpetent Exper:

Confldentlal Reports,
Moderate Charges.

E. S Bailey

5 PINE STREET.
DEALINGS IN

NSURANCE STOCKS
A SPECIALTY.

| _(]‘.ash gaig at onee for the above securities; orthe;
ill old on commission at seller’s notion.

Village of Geneseo, N.Y.

WATER BONDS FOR SALE.

8ealed proposals will be received by the under-
signed until tbe 7th day of April, IS87, at 12 o’clock
M,, for the sale of from Sixty to Sixty-five Thousand
Dollars of the Bonds of the village of Geneseo, Liv-
ingston County, N. Y. Said bonds to be payable in
ten, twenty and thirty years in the city of New
York, and dated May 1,1887, with semi-annual inter-
est; $30,000 payable in ten years from date; $20,000
payable in twenty years from date, and the balance
payable thirty years from date. The village has an
assessed valuation of $1,000,000 with no bonded
debt. The bids to state the rate of interest at whioh
they are proposed to be taken; and the right isre-
served to rejectany and all bids. Further informa-
tion furnished upon application.

Dated Geneseo, March 16th, 1887.

THE'). F. OLMSTEAD,
Treasurer Board of Water Commissioners.

J. P. Gayle,

REAL ESTATE AGENT,
First Av., bet. 19th and 20th Streets,
Up stairs, opposite Berner National Bank.

BIRMINGHAM, ALABAMA.

Valuable suburban tracts of land in bodies of
ten to eighty acres easb.

fittin g

CCDCBRAAOOCERNNIA

Consolidated Mining Co.,
48 EXCHANGE PLACE.

H.R.baltz
Vice- Presldent
ant IUS
Secretary.

Paul Lichtenstein
President,
R. V. Martlnsen
Treasurer.
G. W. HALL, Sup‘t

Sfittatiti™!,

First Mortgage 6 Per Cent Gold Bonds
(812,000 PER MILE),

JACKSONVILLE TAMPA &KBY WES1

RAILWAY COMPANY.

Issue limited to. $1568000 Prmcr al duel
Interest pa¥_able in New Yo nuary and Jul

[n eb 22, 1886. StJhdard gauge. Ste
rails ass equipment.

Thisroa formsapart of the through line from
Now Yorkto Tampa, Florida, over which the Cuban
mail Isnow carried. We recommend these bonds as
secured b%; a_ large and rapidly increasing through
and local business. Price, par and agorued interest.

Pamphlets and copies of mortgage furnished-

R. A. LANCASTER 4c CO*

. 10 W all Street.
Staten Island Securities
A SPECIALTY.

Gas, Railroad & Amusement Co. Stocks
GEO.B. RIPLEY,
66 Broadway, Room 8.

Walsh & Floyd,

STOCK BROKERS,
No. 26 BROAD STREET, NEW YORK.

James W. Walsh,Jr., Nicoll Flotd,Jh
Member N. Y. Stock Exchange.

Interest, stride ads,
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MORTON. BLISSACO TransferAgents

U DATED MINING CO.—The re Ir IVI
0 e Cents per Share F]l 7 a
Stockholders of this Co mpany Pay

able on Apri 11 at t e Farmers’ Loan & Tru

Transfer ooks close on April 1st. reopening on
RI R. V. MARTINSEN, Treasurer.

ew ork March 10.1

|ISLAND RAILROAD COMP>YI
ﬁ IVIDEND NO. he Board of Directors
ave declared a quarterI d|V|den of ONE PER
upon the capital stock palyable Ma 2 1887.
Transfer books close April 11 and feopen_May 3
March 22,1887. H NRYG AVMS. Treasurer.
QFFIOE OF THE ONTARIO SILVER
W MINING COMPANY, MILLS BUILDING, 15
Broad Street, New York, March 21,1887.

DIVIDEND No. 130.

The Regular Monthly Dividend of FIFTY CENTS
er share  has_been déclared forFebruary pagable
tthe office of the Company, San Francisco
the transfer Agenoy In New York on the 31st Inst*
Transfer books close on the 21t
LOUNSBERY A CO, TransferAgents

(CHICAGO ROOK ISLAND A PACI-
A F1C RAILWAY COMPANY.-Office OF THE
Treasurer, Chicago, March 23,1887.

A quarterly dividend of $1 76 per share will be paid
May 2 next to the shareholders of this company’s
stock registered on the closing of the transfer books.

The transfer books will be closed March_28 andre*
o en Apri] 26. and be again closed May 2 for the an.

al meeting June 1.
W. G. PURDY, Treasurer.

MORTHERN PACIFIC RAILROAD
J-1  COMPANY.—Treasurer’s Office, No.
Broad St., New York, March 24,1887.

Coupons of the General Second Mort§87qe Gold
Bonds of thli company, due April will be
galg onT reesbent «tton at this office onand a'ter that

A{)rl [B close o
interest due on saig Registered Certificates will be
mailed to holders of record at thelr rerectlve ad.
dresses. ROBERT LENOX B

Treasurer.

THB CHATHAU NATIONAL BANK,
196 Broadway, New York, March 23,1887.

SIXTY-FIFTH DIVIDEND.

The Board of Directors have this day declared a
quarterly dividend ef THEBE (3) PER CENT out
oi the earnings of the past three months, payable on
and after A L

The transler books will remain closed until that
date. H. P. DOREMUS, Cashier:

business March 31,

STOCKHOLDERS’ MEETING —THE
annual meeting of the stockholders of the

A DENVER & RIO GRANDE RR. CO.,
for the election of directors and forthe transaction
of such other business as may come before the meet,
ing, will be held at the principal office of the Com.
pany, in Denver, Colorado, on MONDAY, the 2d of
May, 1887, at 12 o’clock.

The transfer books will be closed at 3 e’elook P.M.,
April 9th, and reopened May 9th.

By order of the Board of Directors.

WM. WAGNER, Secretary.



financial.

TO THE PREFERRED AND COMMON
STOCKHOLDERS OF

The Lake Erie & Western

RAILROAD COMPANY.

Notice Is hereby given that on ifonday. March 28
1887, the corrected certificates for the preferred
«took of the Lake Brie & Western Railroad Company
will be ready for delivery at the Central Trust Com-
pany of New York, when all unpaid calls will be due
and payable.

Notloe Is also given that the transfer books of the
company will be closed on Saturday, April 2,1887,
at 3o’clock P. M., and the stookh lIders of record on
that day will be entitled to subscribe on or before
Tuesday, April 5,1887, at 3 o'clock P. M., at the Cen-
tral Trust Company of New York, as follows:

The holders of the preferred stock will be entitled
to subscribe to the amount of thirty-seven and one-
half (37h0 per cent of their holdings in new pre-
ferred stock at fifty (50) Cents on the dollar, payable
one-half In cash at the time of subscription and the
remaining one-half on or before May 5,1887, when
the new preferred stock will be delivered.

Holders of common stock will be entitled to sub
scribe to the amount of thirty-seven and one-half
(37 1) per cent of their holdings In new common
stock of the company at twenty cents on the dollar,
payable one-balf In cash at the time of subscription
and the remaining one-half on or before May 5,1887
when the new oommon stock will be ready for dellv

ery.

I:these Issues of stook, together with an Issue of one
million six hundred and twenty thousand dollars
(#1,620,000) of the company’s First Mortgage
Bonds, have been made by the company in payment
lor the railroad and property formerly known as the
Indianapolis Peru & Chicago Railway, one hundred
and sixty-two (162) miles In length, of main line,
from Indianapolis to Michigan City, Indiana, and
include about forty (40) miles of side track, and all
that company’s extensive terminals in the city of
Indianapolis and on Lake Michigan, as well as its
equipmentand other property free from Car Trusts
or any other liens.

Stockholders must avail themselves of their privi
leges promptly on the dates named, as any amounts
nottaken have been otherwise placed In orderto
meet payments on the properties purchased.

Payments to be made at the Central Trust Com-
pany of New York.

L. M. SCHW AN, Secretary.

New Yobk, March 22,1887.

IMiaon, 000
Brooklyn Cable Comp’y
« PER CENT 1ST MORTGAGE BONDS,

DUE 1907.
MARCH AND SEPTEMBER.
Full SALB BY
COFFIN & STANTON,
BANKERS,

10, 11 AND 12MOBTIMEB BUILDING, WALL ST, N.Y.

We recommend these Bonds_as acheap and very
desirable home investment. Full particulars fuf-
nished on application.

Howard Lapsley & Co.,

BANKERS AND BROKERS,
74 BROADWATand9NEW STREET,
New Kork*

Henry S. Ives & Co.,

BANKERS,

*5 NASSAU ST., NEW YORK.
P. 0. BOX 1422.

Transact a general banking business, InoInding the
purchase and sale of securities listed at the New
York Stock Exchange, or Inthe open market.

Receive deposits subject to check at sight and
allow Intereston dally balances. >

Government, State, County, City and Railroad
bonds constantly on hand for sale or exchange, and
particular attention given to the subject of Invest-
ments for institutions and trust funds.

COUPON*

No.

Gas, Insurance. Banks, City Railroads,
Send for list published on Mondays.
TKI 6 Pine"St., N.Y .,
a etroleum EXohanga.
N. Y. Produce Exchange

A-j.
p. WIN
Member Cons%lld
Member
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not

ave notyetd
r the Reorganization pl
p d sit them until vWEDNKS-
MARCH 16, 1887, by the a%/rrhent of a PEN-
OF ONE PER € NT_ugo_ the parvalue of
thejea l-he. fur {g) -
em: 1 THUY AY L
’&a ment of a similar PKANALI xor
eral orgga?_e Bonds are to be deposited
W s SI\DIS' BREOW* ORan_lq all other 8ecur—
ities wi essrs. .
SROWR, B BT itk
i _Chairman Reconstruction Trustees.
Deposits will be received in New York of General
Mortgage Bonds by Messrs. DRKXEL, MORGAN &
CO., and other ’securities by Messrs. BROWN
br6thers &CO.
OFFICE OF DREXEIi, MORGAN & CO. ;
23Wall St., New Yo'rk, March 16,1887.

To the Security Holders of the

Chicago & Atlantic RR. Co :

Having undertaken, at the request of the holders
of a large amount of the securities of the Chicago
& Atlantic Railway Company, to bring aboutthe re-
organization of that company and to adjust the dif-
ferences between it and The New York Lake Erie &
Western RR. Co., with the understanding that the
railroad of the reorganized company shall be trans-
ferred to and operated by the New York Lake Erie
& Western RR. Co., we have made a contract with
The New York Lake Erie & Western RR. Co. with a
view to such reorganization and adjustment.

Copies of acircular setting forth the plan of re
organization may be obtained on application at our
office.

Holders of the securities of the Chicago & Atlan
tic Railway Company are requested to deposit same
with in accordance with said eircular.

»REXEL, MORGAN dc CO.

TO THE SECURITY HOLDERS OF THE

Pittsburg & Western RR.Co

Holders of a large majority of the Stock and Bonds
of the Pittsburg & Western Railroad Company hav-
ing become parties to the plan of reorganization
dated March 10th, 1887, notice Is hereby given that
the right to deposit securities under said plan will
expire April 9th, 1887, after which date stock and
bonds, if received at all, will only be accepted on
terms to be fixed by the Committee.

Deposits of Stook and Bonds must be made with
Messrs. DREXBL & CO., Philadelphia, or Messrs.
DREXEL, MORGAN & CO., New York, who will
isbue receipts for the same.

J. LOWBER WELSH.
JOHN T. TERRY,

C.H. COSTER,
ANTHONY J. THOMAS,

Committee.
New York, March 25,1887.

New York City & Northern BE.

In the suitin the Supreme Courtto foreclose the

Iortffaffelglven to secure tne_CONSOJLXDATKD SIX
PER CENT BONDS OF THIS COMPANY,
order of reference has been made to take proof
the outstanding bonds, the names of persons hold-
m? the same, the amounts of such holdings and the
circumstances under which such holdings were ac-

*Thlf holders of such bonds who have not alread

done so are notified to deposittheir bonds with. TH

FARMERS’ LOAN & TRUST COMPANY.

_Due notice will be given to such depositors of the
time and place whan they must attend, and make
Proof before the Refereg, and the tounsel of the
Committee of Bondholders will attend with them

forthat . ; .

Ofﬁeatoeg[pgﬁwequnt of such outstanding bonds Is
(3,697,000, of which (2,775,000 have been deposited
with THE FARMERS" LOAN & TRUST COM-

& Northern RR. Co
Holders of certificates issued by THE FARMERS
LOAN AT NY for the Consolidated
Six Per Cent Bonda (t)rl: is Company, are required
r
& ADAMS, 35 Wall street, 1

to call upon or sgn names and addresses a
the purpose of enabling the Counsel of the Com
mﬁtge g?Bondhonlders tgo m

pe)
%
—
o)
o
<
~ 0.
>>
z

MessrsAFI’—|OLME
ake proof bef

efore a Re-
feree, appointed in the pending foreclosure suit, aj
the outstannlnP bonds and certificates, the names
the persons holding the same, the amounts of men

holdings and the Circumstances under which such

oldings were awg'}\r‘ VILLARD

h

ELIJAH SMITH. . MERTENS

ALFRED LICHTENSTEIN, ARNOLD MARCUS
Committee of Bondholders.

Joseph G. Martin,
STOCK BROKER,

AND EALER IN INVESTMENT SECURITIES
No. 10 State Street, Boston.

[You XUV

financial.

Mexican Nat’l Railway

REORGANIZATION.

Bondholders are notified that out of the total iggga
of $24,330,000 of the first mdrtgageibonds, more
than $23,000,00(1 have assented to the Matheson-
Palmer agreement for reorganization, of which
$18,800,000 have already been deposited, and
the remainder are In course of deposit.

Bonds will be received by the. UNION TRUST
COMPANY of New York for deposit to the order of
George 8. Coe, Eckstein Norton and Joseph D. Pott,
the Purchasing Committee, in accordance with said
agreement, until April 2, prox., without penalty.
Afterthat date a penalty of floper bond will bo r*.
qulred on deposit.

MATBESON dc GO.
WILLIAM JI. PALMER.

Dated March 25,1887.
WE OFFER FOR 8ALB
Denison (Texas) City Water
6 per ct. 30-year Gold Bonds.

Interest February and_August at FARMER*
LOAN AND TRUST GO., Trustees, New York, sei

Vincennes (tnd.) Water Snpply Qo
6 per ct. 30-year Gold Bonds.

Ct.

terest EJagIableJanuar and July At PHILADEL-
|A TRUST CO. rustees, Philadelphia.

he above works have been accepted by the re-
pective Cities and are in full operation. For
urther particulars apply to

€&r. HOPPER & CO,
No. 28 South Third Street, Phila.

WG OFFER FOR SALE
A LIMITED AMOUNT OF

First Mortgage 6 Per Cent Gold Bond*
OF THE

ROHE & DECATUR RR.

Principal payable 1928. _Interest June and Decem-
berat Amerjcan Loan & Trust Co., Trustee.

Issued at the rate of (15,000 per rnlie.

This railroad runs througqh the richest mineral and
aglrlcultural portions of the States of Georgia and
Alabama, and forms a direct Western ouflet for
roads centering at Rome, Including the East Ten-
nessee Virginia & Georgia and Georgia Central roadi

GROVESTEEN & PELL,
66 Exchange Place, New York,

BANKERS AND BROKERS.

Fifth Avenue
HOTEL,

Madison Square, MEW YORK.

The Larghest, Best Appointed and Most Liberally
Managed Hotel in the City, with the Most Central

and Delightful Logationc 5o partING & @

Bible Hotel,
AMSTERDAM, HOLLAND.

Beautifully situated in the eentreof the city, clo
to the Railway Station and the Exchange. Flirt
rate cooking. Excellentwines. Moderate prices.

W.P. WERKER, Manager.

Massasoit House,

SPRINGFIELD, MASS.
THE BEST APPOINTED HOUSE IN WESTEB*
NEW ENGLAND

Convenient for the tourist or business man.
Union Depot. A H CHAPIS.

fAtuaujctal.

Spencer Trask & Co,

BANKERS & BROKERS,
16 and 18 Broad Street, N. V.

Albany, N.Y. Providence, R. 1.
Saratoga.

Transact a General Banking Businef}

Direct Private Wires to each office and to
PHILADELPHIA.

BOSTON,
WORCESTER.
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CLEARING HOUSE RETURNS.

There has been no special activity in stock speculation at
I NewYork at any time since the opening of the year; on the
| contrary, dulness has generally ruled, and more so during the
week under review than in any week since January 1 In
fact, the volume of transactions in shares for no week since
| the early part of September, 1886, has been so small. A fur.
I ther decline in the exchanges at New York of some thirty-six
millioEBOf dollars is, therefore, not surprising, and especially
asthe share dealings account for about sixty-five millions of
loss. Asaresult of this falling off at New York, the aggregate
«changes for the week exhibit a decrease from March 12 of
832502917, although excluding this city there is a gain of
83952,115. At Boston, notwithstanding decreased stock opera-
tions, clearings show an increase of over three million dollars.
Philadelphia and Baltimore also record small gains. On the
whole the present return, while not so satisfactory on its face
asthe preceding one, is yet fairly favorable® The number of
| failures for the week ended March 18 seemsto have been less
i thanfor last week or the corresponding week of either 1886,

I 6850r 1833, but shows a slight excess over 1884.
Instituting comparison with the corresponding week of 1886
I we find that with the exception of New York, Galveston and
I it ~ & thecities record gains, but thatin consequence of
I  ®oss at New York the excess in the whole country reaches
i Q" ""er cent'sw”ereas outside of this city an increase of
li Ce™  exhibited. Most prominent among the clear-
Ing cuses showing lai ge additions to the figures of last year
q6 ” Joseph, 140 8 per cent, Denver 69'9, Kansas City 677}

a Peoria 51 0 aud New Orleans 50*8 percent.

York ,ie®iC’s sl°ok speculation, the transactions on the New
a . ‘'ctckExchangecoveronly 1,381,978 shares for the week,
ttarw shares for the similar period of 1886. The
ahd ¢iZz.atle  these sales has been respectively $70,076,000
>005,000, and, after deducting two-and-a-half times

and commercial
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these values from the New York totals, the exchanges arising
through other business exhibit an increase this year of 592
per cent.

Week Ending March 19. Week Ending Mar. 19.

1887. 188«. Per Cent 1887. Percent
glielvtvi \{)iik ----- $028,345,865 $652,14808  —30  $661,8:0,891  +14-4
Stocks....that»».) 1,381,978 2400,188 (-42-4
Cgttlgn--b- Qits ( 700 ¢ 654,600 4 (1%%{41,%8 (Mu%
Set"’r‘méu'm“%b‘?ss) 50(577,000 EZO, 75,000  (H-88- 55,680,800 (4+108-8
-.Dbls. 0,/22,0001 (34,615,000 (-11-3 228,120,000 (-20-8
$89,559,440  $75.828.326  +18-9 - N
4205500 2095800 +oe 9130680 1187
1,603,477 1.606656 +3 5 1615689  -8-0
1,172,700 1036610 +131 1084736  +10-A
60,785 61623  +0-0 793313 ¥4*0
006,725 799875  +134 +36
1017073 R0 1401 g TS
581,171 430,862 +34-9 588,127  +15-8
Total N. England  $100,012,022  $:14,815953 +17-9 $90,385,202  +19-1
Philadelphia......  $63169898  $50,136727 «+08 g
Elt}s_burg... 418! 721706 (252 segggggg;f 1—%%
altimore. 12,603,044 11,887,832 w05 12463193  +11-0
Total Middle...  $84,191,019 $77,096,265 +8A $80,805,422  +19]
Ohioago.... $53,123,073  $41,550,637 +279
Cincinnati. 10,763.800 9088750 4-18-4 5h98%082 B3 8
I\D/||Iwa_ukee 8,474,858 2,960,723  4-17-4 4230003 , +81-4
etroit....... 8,302,728 2898001 0162 3305431 ' '¥5-8
qulaqaﬁglls.. 1,350,812 1.044,754 +29 3 1390513  +13-4
Cleveland... 2.805.782 2048111 +80-2 3001,922  +4a*7
Columbus 2,424'241 1681669 +44-2 2212897  +20-5-
Peoria. 1,024,125 078,147 . +51-0 10257709  +50
Omaha 2:459012 1511734 * +62-7 2/562,569  +93-9
I\E/’l innea 8,187,847 2,650,613 +20-0 3,014,000  +33-0
enver 2,509,562 1478751 +69 9 2/664:829  +53-1
AT | I S R
Wichita*........... 1,783589 900 +255 135085 TS
Total Western..  $90,384,227  $70,582,247 +28-1 $04,971,481  +34-#
St. Louis.......... . $17,247,520  $12,551,960 g -
St. Joseph.. 741,320 723, ++1%-8 $17’3%%’954 I%%
New Orlean 12,007,205 7,901,079 450 10,365,084  +19-8.
Louisville 4,899,732 4,187,678 4-13-4 4,784,144  +10-7
Kansas Ci 7,761.202 4627746 {577 6811686 +85-4
Memphis 1,989,453 1,947,804 +2 2,790,032  +52-7
Dalveston 840,31 1,351,707 -87-8 1266994 —16-8
Norfolk 672,815 678,500 -0 709,436  +5-3
Total Southern.. $47,150,564  $38,974,750 +38-8 $45,869,793  +31-4
San Francisco..... $13,936,565  $10,483,338 +32-9 $13,660,284 +*7
Total all...ccccc.. $964.029,850 $929,700,839  +3-7 $096,532,576  +10-1
$335,084,297 '$277.552.553  +20r9*"  $331,739,1821 +199-

1INot included in totals.

The returns of exchanges for the five days as received by
telegraph this evening exhibit a falling off from the figure*
for the similar period of last week. In consequenoe of a
rather heavy decline at New York, mainly due to the reduced
volume of stock operations, the aggregate for the five days
records a decline of 12 per cent from the corresponding period
of 1886. For the week ended March 28 the figures below
indicate a decrease compared with last year in the total of 76
per cent, and an increase outside of New York of 19 per cent.

Week Ending March 26i Week Bnd’g Mar. 19.

1887. 1886. Per Cent. 1887, Percent
New YorK.....coonne. $454,771,805 $565,702j294 —19-6 $543,201,001 —09-
Sales of Stock (she.) (822,051) (2,304.500) (—65-7 (1,223975; (-34-9)
Boston............. . 60,517,356 61,149,302 1 +88 75191518  +26*1
49,274,106 45450,003  +8-4 53,307,940 +7-0-
10,318,800 9.251.138 +11-5 10,422,170 +4-1
40,097,000 35,470,000 +18-7 448»8000 +28-0
13,551,550 10,883430 +24-5 14,702,404  +38-0
9,717,250 8,806,937 +42-7 9,332,651 +34-4
Total, 5days.. $640,347927- $734-782,194 —120 *751,105,684 +3-9
Estimated 1day 144,295,103 149.056,439 +-3*8 150,221,137 +40
Total full week $790,543,090 $884,738,633 —10-6 $901,326,821 +3-0
Balance, Country* 87,974,177 66,185,982  »52-9 92,234413  +23-6
Total week, all ~ $878517,267 $950,924,615 —7-6 m993501,234 +5-5
Outside rsew »<k :$317.745523 ~t"67,001“ 02 + 190. 1341720033  -t-20°1

For the full week, based on last week’s reiurue.
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THE FINANCIAL SITUATION.

There is no material change in money this week. The
conditions, especially the lower rates in Europe and the
apparent decrease in the Treasury holdings of currency
during late weeks, with the greater quietness”in general
business at this centre, afford at the moment a feeling of
relief.  Bankers’ balancés have loaned at the Stock Ex-
change at 8 and 2£ Per cent>witil the average at about 5
per cent, but neither extreme is fairly quotable, the higher
rate being the result of manipulation which failed of its
object, and the lower rate being recorded when the de-
mand for the day had been satisfied. As to call money at
bank, it is idle to look for a rate while two of the insti-
tutions are carrying over 5 millions of the 7™ millions
surplus reported last week; besides, nearly all our banks
are preparing for the usual April demand from their in-
terior correspondents. For time loans on stock collateral,
and also in the rates for commercial paper, there is no
quotable change.

Itis quite useless to attempt any forecast of the future
of money. Every one knows that the Government position
is the most uncertain feature, and next after that has been
the trade demand. A telegram to the associated press
this week represented that the Treasury Department feels
satisfied that the Government funds will not further accu-
mulate through the summer. Up to thistime it seems, too,
that the payments this month have kept in excess of the
receipts. Thus comparing the Treasury statement of yes-
terday with the monthly figures issued the first of March,
there is an addition of about 3 millions to the gold hold-
ings, but a loss of about 3 millions legal tenders, with a
decrease in the net silver holdings of about four millions.
This makes no allowance for the silver dollar coinage in
the meantime or for the trade dollars, so that really taken
together ihere has been a considerable addition to the
currency outstanding. It should be remembered, too,
that on the 1stof April a bond call for 10 millions matures
and that on the same day $7,380,000 of interest on the 4
per cents falls due. We refer to general trade further on;
the tendency at the moment is towards greater quietness,
and this is likely to continue at least until the new rail-
road traffic arrangements under the Inter-State Law get in
operation. At present there is no little confusion as to
rates, and while this remains business must suffer some-
what, so that the demand for money for trade purposes
seems likely to slacken. This, if it occurs, may not only
check the outflow of currency to the interior, which has
been so brisk of late, but give us a return movement in-
stead. Besides, the ease at London affords the oppor-
tunity for borrowing there, which has already been U3ed
to a considerable extent, and which, should need arise,
would be a further resource.

The condition of money abroad has been towards
increased ease. The Bank of England minimum was
reduced on Thursday to 3 per cent from 3£, at which it
had stood since the 10th instant. In the open market,
London, the rate for discounts is now reported at If
per cent, at Paris it is 2f@ 2J per cent, and at Berlin and
Frankfort it is 2f per cent. The cable reports spasms of
speculation at the London Exchange and at the principal
Continental Bourses, but as yet these appear little more
than a covering of short contracts induced by favorable
news. Such easy money mu3t have a tendency to
increase  stock purchases, and it is anticipated
that the inquiry for American securities will as
a consequence be stimulated. The trade demand con-
tinues very limited. The Bank of England gained
£637,000 this week. A special cable to us states that this

http://fraser.stlouisfed.org/
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was made up by a receipt from the interior of Great Brit,
ain of £148,000 and by £489,000 “ principally bought.”

Our foreign exchange market has advanced one cent
per pound sterling since our last, but the market since the
advance on Thursday has been dull. The movement
early in the week was mainly due to the lighter offerings
of bankers’ and commercial bills. Later in the week the
expectation that the Bank of England rate would be
reduced stimulated the demand for long hills,
but when the reduction was announced the rate
for both 60 days and sight sterling moved
upward for some reason not explained. The truth is
the low rates prevailing the last few weeks, in the present
condition of our foreign trade, must be due to special
causes such as free borrowing in London, and with relief
from any such special influence the market reacts. We
received yesterday from Mr. Switzler, of the Bureau of
Statistics, the foreign trade figures for February, and it
seems they bear out entirely our forecast of them given
in our article on “ The Foreign Exchange Market, &”
last week.  Below are the January and February sum-

maries in brief.
FOREIGN TRADE MOVEMENT OF THE UNITED STATES—(000a Omitted.)

MERCHANDISE. Gold. SILVER.
Excess Excess Excm
Tear. Im- Ex- Ex- Im-
Export*. Import*. of Ex- _ of Bx-
p poIt™. ports.  ports. Import*. port*. ports | y
188 « t % 1 » t t « 1t
Jan.... 57,988 47.414 10,574 1,700 2,582 +870 2,907 1,088 1
Feb..... 51,906 56,887 *4,782 9S0 5,054 +4,008 2,001 1,147
Total.. 109,893 104,101 5,792 2,092 8,230 +5544 4,908 2170 2,
1887.
Jan... 71,534 51,951 19,683 3,538 029 2,907 1,910 1191
Feb....... 54,762 58,977 *4215 144 1877 +1,5538 2,351 1332 1011
Total.. 126,296 110,928 15,368 3,080 2.300 1,374 4,207 2,520 1711

*Excess of imports. t Excess of exports.

Here we see that, instead of having a favorable balance
in February, the merchandise imports exceed the exports
by $4,215,000, or, including the movement of silver and
gold, the balance against us is $1,600,000. If to this we
were to add the usual monthly amount of 10 million dol-
lars to cover undervaluations, interest due Europe, &,
we should have about 11£ millions as the foreign indebted-
ness of the United States in February alone. March ha
now almost passed, and we cannot anticipate for that
month any materially different result, while for the next
three months our exports must be small. These statements
and the condition of foreign exchange are clearly at vari-
ance. How far they can be reconciled in accordance
with the suggestions we made last week we leave the
reader to determine.

President Cleveland has this week named the Commis-
sioners under the Inter-State Commerce bill, and great
satisfaction has been expressed, the general feeling being
that the appointments, under the circumstances, could not
have been better. When the compensation is taken into
the account and the vexatious work which will have to be
done, it is considered a marvel that such good men should
have consented to serve. All of them are believed to be
honest, each has a legal education and some of them ere
lawyers of high repute, while three at least of the number
are thoroughly familiar with railroad problems. |If 4
majority of these men had the making of a statute, or
even the authority to interpret this one, fear of business
confusion, which the law is- sure to cause,’ mightbew
once dismissed. Mr. Charles Francis Adams, at a dinner
of the Commercial Club in Boston a week ago, in referring
*to these appointments, not then made, and in speaking fo*
himself and for others holding similar positions in the ra'e
road management of this country, quoted very aptly the
words of Robert Stephenson addressing Parliament in 1856

(thirty-one years ago) with regard to the railroad interes
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Mr. Stephenson said on that occasion:
«What we ask is knowledge. Give us, we say, a tribunal
{competent to form a sound opinion. Commit to that
ittribunal with any restrictions you think necessary the
<whole of the great questions appertaining to our system.
“Let it protect private interests apart from rail-
«roads; * * delegate to it the power of enforcing
“such regulations and restrictions as may be thought
«needful to secure the rights of private persons or of the
“public; * * give it full delegated authority over us
«in any way you please ; all we ask is that it shall be a
“tribunal that is impartial and that is thoroughly in-
formed; and if impartiality and intelligence are secured,
“we do not fear for the result.”

These words undoubtedly and truly represent the sen-
timent of our railroad managers. But there is a grave
difficulty in applying them to the present emergency
since Congress has so framed this Inter-State law, that
although bad commissioners might make its execution
very vexatious, good ones can only partially relieve the
situation. And this is a point that our merchants and
manufacturers will have to bear in mind in criticising
railroad action now. The law makes railroads liable in
damages and costs “ with a reasonable counsel fee ” added
for any act done, caused to be done, permitted to be done, or
any omission to do anything required in the act to be done;
and authorizes any person claiming such damages either to
make complaint to the commission or to * bring suit in
“his or their own behalf for the recovery of the dam.
“ages ;” and in any such suit all the officers can be made
to testify and the companies be compelled to produce
their books and papers, &. In a word, the interpreta.
tion of the law by the commission, or the refusal of
the commission to bring an action, is neither a protcc.
tion to the railroad against these actions or any guaranty
of what the law really means. The railroads have got to
run all the risks during the years it will take to obtain an
authoritative decision from the court—except on a very
few points in which the act confers upon the commission
the power to relieve them.

Reports of current railroad earnings continue wonder*
fully good. Our statement on another page of sixty-five
roads for the 2d week of March shows an increase over
the corresponding period of 1886 of 13| per cent, and a
preliminary exhibit for the third week of the month
(based on 21 roads) shows a gain of 12£ per cent. But the
most striking exhibition is contained in the returns of the
trunk lines for the month of February. Both the Brie
and the Pennsylvania have issued their statements for
that month this week, and we have previously had the
gross earnings of the New York Central for the same
month. The Erie reports a gain of $209,696 in the gross
earnings and $101,543 in the net, and the Pennsylvania
(Eastern lines) a gain of $439,313 gross and $112,553 net.
We have previously alluded to the fact that in February

t year traffic was unusually large, a considerable amount
of freight which had been delayed in January by the bad
weather having then come forward. That alone—the
comparison with full figures a year ago—would stamp the
present gains as specially noteworthy. But in addition

ere is this further circumstance to be taken into con-
« eration—the gains were made in the face of a heavy
g 1Dy t'h0 grain movement. As we point out in a
8u sequent article the grain receipts were unusually small in

ruary this year, and unusually large in February last
While at th®same time rates this year were demoral-

,16 and lower. As a result of these facts, we calculate that
“0 hve roads to New York had a revenue from the
6 a traffic this year of only $251,000, while last

of Great Britain.
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year it was $586,000, there being thus a loss of $335,000.
The Central and West Shore lost no less than $143,000,
yet their earnings show an increase of $166,992 ; the
Erie lost $68,000 from that business, and yet has a gain
in earnings of $209,696, as already stated ; while the
Pennsylvania lost $5-7,/000, and nevertheless increased its
earnings $439,313.

If we would know, however, the full measure of the
progress making, we have only to compare the present
figures of earnings on the Pennsylvania with those of a
few years back. The gain this year on the Eastern sys-
tem we have already seen was $439,313, but thisis in
addition to a gain of $473,775 the previous yesr, so that
the 1887 gross is no less than $913,088 greater than that
of two years ago. It is true that the 1885 results were

very unsatisfactory, but the improvement is no less
striking on that account, and, besides, the 1887 total is
the largest ever made in that month. In the

case of the net the increase is not quite so heavy.
The expense account has been greatly added to, and
according to the Philadelphia papers this is because of the
large amounts spent on extraordinary improvements.
Notwithstanding the heavier expenses, however, the net
is $112,553 in excess of that for 1886, and $549,668 in
excess of 1885, the total also showing the largest February
net ever made. If we take into account the gain on the
Western lines, the Pennsylvania system entire has $231,-
183 larger net than in 1886, and $818,376 larger net than

in 1885. The following are the figures for six years.

Lines Bast of
b 1887. 1886.  1885. 1884. 1883, 1882.
February. $ $ $ ( s %

6ross earnings...... 3,988,788 3,549,475 3075700 3,426,733 3,712,216 3 306,750

Operat'd expenses. 2,608.631 2881871 2245211 2302154 2,375521 2227129
Net earnings... 1,880.157 1,267.604 830489 1124579 1,336,694 1079,621

Western lines....... 463528 —55102 —205,180 —145686 —98,536 —400,197
XY — 1443675 1212502 625309 978,893 1,238,168 979,424

Jan. 1 to March 1.

Gross earnings...... 7,840,559 6,971,011 6,353,222 7,000,966 7,641,572 8,680,071

Operat'd expenses. 5,246,051 4,751,866 4,532,159 4,710,251 4,883,820 4,526.184
Net earnings... 2594508 2,219,145 1,821,063 2,290,715 2.807,752 .2,153,887

Western lines........ +285,880 —188,780 —247,987 —256,271 +123274 57,443
LT[ 2,880.397 2,030,356 1,673,076 2,034,444 2,931,026 2,096,438

From another part of the country we have the returns
of the Georgia Central, which, under Mr. Alexander’s
management, has also begun to issue monthly statements*
For February the road reports a gain of $84,479 gross
and $53,486 net, and for the first half of its fiscal year
a gain of $199,450 gross and $53,845 net.

Trade matters remain unchanged, the tendency on the
whole being towards increasing quietness.  As the time
approaches for the Inter-State law to go into effect,
great efforts are being made to complete orders and hurry
forward goods, so asto get the benefit of existing rates.
This causes much activity in special lines of business. On
the other hand, orders relating to the future are neither
coming in nor being taken with great avidity, both buyers
and sellers showing a disinclination to make any new en-
gagements till the effect of the new law upon railroad
tariffs becomes clearly determined. Special rates
and contracts have course  been abolished,
and in many cases the railroads, as a re-
sult of the new law, have had to make a
complete rearrangement of tariff schedules and prices.
It is natural, therefore, that pending the change
manufacturers and general tradesmen should proceed very
slowly. The iron and steel industry is becoming rather
unsettled. / The capacity of the mills is employed to
the full extent, but as regards future work, producers are
more disposed to meet the views of consumers than at the
beginning of the year.
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The stock market seems at last, in a measure, to have
got out of the rut of dullness into which it had fallen,
and as the week closes a respectable degree of activity has
developed. The stimulating causes were the satisfaction
felt with the appointments of the Inter-State Commis-
sioners and the excellent reports of earnings coming in, as
shown by all weekly and monthly returns, but more par-
ticularly the exhibit of the Pennsylvania, the Pennsyl-
vania being accepted as representative of the rail-
road industry generally. The Baltimore & Ohio mat-
ter has ceased to have any influence upon
values. It seenis to be admitted that the
Ives-Stayner people have an option for the purchase of
the road, but beyond this nothing definite is known.
Some of the new speculative favorites have absorbed
a good share of attention, butthe better class of properties
has not been neglected. Among these latter, we may
mention particularly Chicago & Northwestern, which yes-
terday sold up to 119* (closing at 118*), a gain of three
points «for the week. As bearing out our remark
last week that there must have been a special rea-
son for the heavy expenses on the New York Central
during the current quarter, a letter from the Treasurer
has been published stating that a proportion of the cost of
building a large amount of new equipment was included
in the estimate of expenses. The market closed strong,
but quiet.

The following statement, made up from returns col.
lected by us, shows the week’ receipts and shipments of
gold and currency by the New York bank3.

JV«f Interior
Movement.

48,230,000 Loss. $2,502,000

Received by ~ Shipped by
N. T. Banks. tV. F. Bank«.

4728,000

Week «nding March 85,1887.

(723,000

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 $200,000 through the operations of the
Sdb-Treasury. Adding that item to the above, we have
the following, which should indicate the total loss to
the New York Clearing House banks of gold and cur-
rency 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 thef week whereas the figures below should re-
flect the actual change in the condition of the banks
as between Friday of last week and Friday of this
week.

»3,230,000 Loss..$2,502,000

idli Into Banks. OutofBanks. Net Gkange in

Week «tiding March 25, 1887. nto Bank Holdings
Banka* Interior Movement, as above ~ *728,000  $8,230,000 L oss..$2,502,000
Sub-Treasury operations........... 7,300,000 7,500,000 Loss.. 200,000
Total sold ana lésai tenders...  (8.028,000 $10,730,000 ~Loss. .$2,702.000

The Bank of England gained £637,000 bullion during
the week. This represents, as stated above, £489,000
drawn from abroad and £148,000 from the interior.
The Bank of France lost 7,200,000 francs gold and gained
3,125,000 francs silver, and the Bank of Germany, since
the last report, increased 11,200,000 marks. The following
indicates the amount of bullion in the principal European
banks this week and at the corresponding date last year.

Mar. 24, 1587. Mar. 25, 1886.
Gold. Silver. Gold. Silver.
£ £ £
Bank of England.. 24,694.975 2,537,004

50,640,630 14.124,638
18,700.520 16,583,480

91,878,151 60.708,118
>1.191.537 60 472.069

Bank of France ... 47,914 591 46,108,510
Bank of Germany.. JO 178,160 17,893,840

Total thisweek ........... i92,787,726,64,002,350
Total previous week . '92.141.805 63.614.240
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The Assay Office paid $218,343 for domestic bullion
through the Sub-Treasury during the week, and the As-
si8tant Treasurer received the following from the Custom
House.

Confuting of—

Date. Duties.

Bold 7. 8. Bold Silver e»r-
old. Kotes.  Certifie’t.  tifleatei.

Mar. 18. 8290,692 35 $3,000 $36,000 $214,000 836,000
« 19, 405,871 58 3,000 70,000 271,000 62,000
« 21. 668,036 03 4,500 68,000 518,000 76,000
« 22 901,881 56 4,500 124,000 690,000 82,000
« 23. 556,179 98 7,000 73,000 425,000 50,000
« 24. 354,606 70 3,500 48,000 253,000 48,000
Total *3.177,268 201 825,500 8419,000 $2,371.000  8354,000
THE MONEY MARKET AND CHANGES /if

LAW AS TO BANK RESERVES.

We have been asked whether the free movement of cur-
rency to the West all through this month, is not in some
measure connected with the changes in the law respecting
reserve cities, which were made at the session of Congress
just closed. It might be a sufficient answer to say thatitis
too early for that influence to act as yet; but as there isa
vague notion that the new arrangements will help disturb
money, if not now, later on, a fuller explanation of the change
in the situation seems desirable. W e published the law in
full on the 12th of March (page 345), but as the text of the
act does not disclose its real effect (amending, by their num-
bers simply, certain sections of the Rivised Statutes)
there is room for misconception. Besides, the new provi-
sions certainly will extend to other cities a privilege which
has heretofore been enjoyed exclusively by New York, and
thereby do in a sense widen liberty of action on the
part of the banks, permitting alterations in currency
holdings at this centre, if any sufficient inducement for
Buch a change exists or can be offered.

It is therefore desirable to see exactly what alteration»
Congress did make. To do that, we need to recall the
provisions of the Revised Statutes as to reserves which
the new law amends. There are three sections which
have been changed. Section 5,191 required each of the
banks located in certain specified cities known as reserve
cities (to wit, Albany, Baltimore, Boston, Cincinnati,
Chicago, Cleveland, Detroit, Louisville, Milwaukee, New
Orleans, New York, Philadelphia, Pittsburgh, St. Louis*
San Francisco and Washington), to keep on hand at all
times in lawful money 25 per cent of its deposits, and
every bank outside of said cities to at all times keep on
hand 15 per cent of its deposits. Section 5,192 permitted
(not required) any of these 15 per cent banks to keep three-
fifths of this fifteen per cent in the banks of the citie»
specified above.  Section 5,195 provided further that
every bank located in the said reserved cities, might
keep if it needed or wished to do so, one-half of its lawful
money reserve in the city of New York.

These are the three sections which have now been as it
were enlarged. It will be noticed by this brief summary
that the national banking system was framed on the
theory that New York was the monetary centre of
the country and that the other cities named were the
centres of the sections in which they were located; conse
quently it made provision for counting as a part of the
required reserve a portion of the balances which it was sup-
posed the conditions of trade would require associations
to keep— (1) at the local centres, and (2) at the general cen
*trii.  But the important point to be noticed is that the
keeping of reserve in any particular place (except at
home) is simply a permission, not an obligation. ®ver
since the law was passed it has been allowable for *
banks to retain their whole reserve in their own vauts
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if they desired, that is if they found it more profit-
able to do so; or, if the needs of business demanded, a 15
per cent bank could as we have seen keep 9 per cent at
the cities named (among which was New York) and 6 per
cent at home; or a 25 per cent bank could keep one-half
of itin New York and the other half at home. Thus
the law was wisely passed in such a shape that its pro-
visions should not interfere with in any degree the cur*
rents of money but to afford them the opportunity to
respond to natural influences.

The question arises then—what have the amendments
»fleeted in this particular ? The whole change made is in
permitting, on certain conditions, (1) other cities than
those named to become reserve cities, and (2) other cities
beside New York to hold the same position with regard
to reserves which New Y ork alone has hitherto held.
The first section of the amendment provides that when-
ever three-fourths in number of the national banks
located in any city having a population of fifty thou,
sand people shall make application to the Comp-
troller in writing to have their city added to the list
of cities named in Sections 5,191 and 5,192 (the list
we have given above) the Comptroller shall have the
authority to grant the request, etc. The second section
provides that on a similar application from three-fourths
of the banks of any city having two hundred thousand
population asking that said city may be a Central reserve
city like New York under section 5,195, the Comptroller
shall have the authority with the approval of the Secre.
tary of the Treasury to grant such request, etc. Thus, as
stated, the first section of the ame ndment simply enlarges
the number of the reserve cities; a wise provision
if for no other reason, because the law was framed during
the civil war, and there is but one place in the South (New
Orleans) named in it; expansion in this particular is here-
after in the discretion of the Comptroller on the applica.
tionof the banks of any city; but obviously a multiplica,
tion of theae local centres (although it may possibly affect
deposits at other rear-by local centres) can have no influ
ence on accumulations in New York. But the second
amendment may at first sight appear to have a little dif.
ferent aspect, since under it every city whose application
the Comptroller and the Secretary of the Treasury grant
may come into the position with reference to legal reserves
which New York holds. Being putinto the same position
pro forma., looks like attaining the same influence.

Yet that view is equally unten able.  The amendment«
so far as they make money more free to go where it will
are desirable.  Clearly, if the commercial needs of Boston
or Chicago ©r St. Louis or New Orleans or any other
city attract deposits in excess of the 9 per cent, it is in
the intereat of perfect mobility that those deposits
should secure equality under the law when they get there.
Such was undoubtedly the pur pose of the original act, but
the country has greatly cha nged since then, and if with
its growth there is reason to believe any change has
occurred im ten dencies, by all means give them fair opp<
tunity to develop. But at the sametime we think
obvious that the effect of the new law on New Yo
accumulations will be of no importance whatever. It h
oot been beeause funds placed here could be counted
reserve that they have come, but it was because the framt
0 the act saw that they would of necessity come he
m obedience to trade requirements, that the law said th<
Eiay to an extent be counted as such.

Pretty convincing proof that no change in the mon
Acumulations will result, is that the amount held here d
national banks has always been largely in excess of t
limit as to reserves. We have not the figures
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illustrate this by individual banks, but any bank officer
will confirm the statement, that where a New York bank
holds an interior bank deposit, its amount is not regu-
lated by the percentage of reserve the depositor is allowed
to count in New York, the average running far beyond it.
The general returns as to reserves, also and most clearly,
support this view. f.A single instance is as good as a
thousand, for they all teach the same truth. We select
a report for a fall month (Oct. 7, 1886), when the deposits
in New York by interior banks are lowest. At that date
one-half the required reserves for all the reserve cities
(excepting of course New York) was about 47~ million
dollars, whereas our New York national institutions then
held on deposit belonging to the interior banks over 103
million dollars, or considerably more than double the
total permitted to be counted at this centre by those
cities. Of course some of the deposits were by banks
outside of the reserve cities—banks, each of which, as
seen above, has the right to keep three-fifths or 9 per
cent of its 15 per cent requirement in one of the cities
named, or divided up in any way it chooses among all Of
them; but even including every one of that class of banks
and thus covering the full percentage of reserves which
all the national banks of the country (excepting those in
New York) are allowed to count when on deposit in any
reserve city—even that aggregate (104£ million dollars)
only just about equals the amount stated above as in New
York alone.

We have used for this illustration a bank return made
in the fall of the year. Had we selected an early sum-
mer date the results would have been even more emphatic.
Yet what has been said proves clearly enough, there is no
reason to anticipate that New York deposits will suffer
loss through the greater freedom as to reserves the
amended law allows. This conclusion becomes if possi-
ble even more obvious, when it is remembered how rap
idly the position of a Central reserve city must lose its
importance with the successive appointments of additional
Central reserve cities ; for the larger percentage under
the present arrangement allowed to be counted at New
York alone, cannot be transferred in full to any new ap-
pointee, but will in practice be cut up by division among
them all, until this supposed inducement disappears«
through the inconsiderable portion left for each.

LOWER RAILROAD RATES AND ST. PAUL'S
EARNINGS.

The St. Paul report has been issued this week, and the
exhibit of earnings and income is precisely as given in the
Chrowicle four weeks ago, except that the income from
outside sources—the only item of the 1886 accounts that
we could not get, and which therefore we took the same as
in 1885—is $38,715 greater than in our statement. The
result is, that the surplus for the year (above all charges
and dividends) is raised to a little more than a million
dollars, as we indicated it would be, reaching $1,008,624.
As also pointed out then, this leaves the amount of the
surplus substantially the same as in the two previous years,
1885 and 1884, when it stood respectively at $1,032,088
and $1,071,986.

There is one feature of the year’s operations, however,
which it needed the full report to bring out clearly. We
refer to the fact that there was such a comparatively
small increase in the gross earnings. If the gain in
earnings had been heavier, the presumption is the surplus
would have been heavier, and the question arises why was
the gain of such small dimensions. At the end of 1886
the St. Paul’s mileage stood at 5,298 miles, while at the
end of 1885 it was 4.921 miles, an increase of BYT mile«
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or over 7£ per cent:- The average in operation, however,
was only 4,977 miles, against 4,862 miles, but even this
is an increase of about 2" per cent. Looking now at the
gross earnings, we find these have increased $305,130, or
only a little more than one per cent, so that the gross
earnings per mile in 1886 were $54 71 less than in 1885.

W hat accounts for this falling off? Has there been a
diminution in the volume of traffic ? President Mitchell
refers to the fact that a good deal of traffic, from Dakota
and Minnesota points, formerly carried to Chicago and
Milwaukee, has been diverted to the Lake Superior route,
and unquestionably the St. Paul has sustained a loss of
revenue on that account. But we find that the actual
number of tons of freight handled in 1886 was 602,203
tons greater than in 1885, an increase of over 9 per cent,
the passengers carried 662,213 greater, an increase of
over 13 per cent, the tonnage mileage 148,788,260 tons
greater, an increase of over 11 per cent, and the passen-
ger mileage 19,894,553 greater, an increase of over 9 per
cent. Only a reduction in the average rate received,
then, can explain the small gain in total gross earnings
and the diminution in the earnings per mile.

And on that point it is really surprising to note how
important the decline in charges in the late year has
been. With rates tending lower all over the country it
was not supposed the St. Paul would prove an exception
to the rule. But knowing how continuous and heavy the
decline had been in previous years, one is hardly prepared
for the contraction actually shown. In short, the average
per ton per mile in 1886 stands at only 1*17 cents, against
1-28 cents in 1885. This is a decline of eleven hundredths
of a cent (over a mill per ton per mile), or nearly 9 per
cent. A decline of two or three per cent might perhaps
have been anticipated, but a decline of 9 per cent in a
single year is certainly a remarkable ratio of decrease.
Note moreover that the loss of eleven hundredths of a
cent in 1886, comes after a loss of one hundredth in 1885s
ten hundredths in 1884, nine hundredths in 1883, and
twenty-two hundredths in 1882, so that in the short space
of five years there has been a fall of fifty-three hundredths
of a cent in the rate per ton per mile—from 1-70 to 1*17c.
In other words, the St. Paul carried freight at an average
of over half a cent per ton per mile less in 1886 than it
did in 1881. It is only by taking a series of years together
like this, that we get an idea of the extent to which
transportation charges have been reduced. The decline,
however, has been in progress not merely during the last
five years, but almost uninterruptedly since the company’s
incorporation. Here is a table we find in the report.

AVERAGE RATE PER TON PER MILE ON ST. PAUL RAILROAD.
IftfIfl__ ... 4-11 ots. 2-50 ots.

1-72 ots.

Comment on such a showing is hardly necessary. To
illustrate, however, the magnitude of the decline, let us
take the traffic of 1886 and see what it would have rea
lized to the company if it had been carried at the figures
of some other years.  For this purpose we need only use
the more recent years—that will give us sufficiently strik
ing results.  The St. Paul in 1886 carried 1,486,509,713
tons of freight one mile. If the average rate on this had
been no higher than that of the previous year, namely
1-28 cents, the revenue from the same would have been
$1,635,160 more than it actually was, and the surplds
above dividends, instead of being $1,008,624, would have
been 2£ million dollars. If the tonnage had been carried
at the rate of 1884 the resulting addition to revenue
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would have been $1,783,811, if at the rate of
1883 $3,270,321, if at the rate of 1882 $4,608-
180, and if at the rate of 1881—only five ye*rg

before, as already said—the addition to revenue would
have been no less than $7,878,501 ; that is, the freight
earnings instead of being 17-J millions, would have been
over 25£ millions. Tnis loss of 7£ millions dollars on
account of lower rates, would pay full 15 per cent on the
entire 52£ millions capital stock of the company. Even
the loss of $1,635,160, as compared with the rate of 1885,
would pay over 3 per cent on both classes of stock. To
state it in another way, the St. Paul, owing to the demandi
of competition or the requirements of trade and business
—it does not matter which—yielded concessions in rates
in 1886, compared with 1885, which, measured in
profits, equal a renouncement of three per cent in divi-
dends, and compared with 1881 the renouncement of fif.
teen per cent m dividends. Yet there are some persons
who think—and their sentiments find expression in legis-
lative bodies—that the railroads are not making reduc-
tions fast enough, and that the power over rates should
be taken out of their hands and placed elsewhere—either
in State or national control. For ourselves we would like
to hear of an industry that can point to an equally strik-
ing record in this particular.

SMALL GRAIN RECEIPTS AT NEW YORK.

The grain deliveries at New York have been compiled
for the month of February, and they show a very sl
aggregate. As compared with the corresponding month
of 1886 there is a falling off of 3,748,163 bushels, the
total receipts reaching only 5,860,300 bushels, again«

608,463 bushels. Last year’s movement, however, wn
unusually large. As compared with the years before, the
result is not quite so unfavorable, and yet even on that
basis the present total is found to be below the average d
recent years. Thus against the 5,860,300 bushels deliv-
eries this year, the receipts in February, 1885, wen

,335,810 bushels, in 1883 6,926,337 bushels, and in 181

1,446,798 bushels. Only in 1884 was the total of auch
small dimensions as this year—in fact then it was eea
smaller, amounting to only 4,380,070 bushels.

As the arrivals this year were thus below the average
and last year were above the average, it is not surprising
that the contrast between the two periods should boo
striking. The reason for the difference however isnat
far to seek—in fact, the changes in the item of com
explain the whole of it. In February 1886 the com
receipts alone were greater than the entire grain nowe-
ment this year. The receipts of that cereal then aggre-
gated no less than 6,099,168 bushels, while this year aly
744,774 bushels all told were received. As the countryi
corn production last season isknown to have been greatly
reduced, and in the previous year was the largest esr
reached, there is no difficulty in establishing a close rela-
tionship between those events and the present smaller
arrivals. In the case of wheat, we have a different shon
ing, as is natural, and while the receipts of flour ad
wheat in 1886 were only 1,495,729 bushels, and in 18%
2,248,288 bushels, in February of this year the aggregate
was 310647966 bushels. i

The effect of the smaller grain movement of course
been to diminish greatly the volume of that kind of tr
over the trunk lines to New York. In addition, thei
lines have had another unfavorable element to conte
against, namely, the competition of the Lshigh Valey-
W hat an important circumstance this continues to be,
be understood when we say that while the total receipt
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thi8 year were 3,700,000 bushels less than last year, the
amount coming by the “ various roads ” and which repre-
gents chiefly the operations of the Lehigh Valley, increased
601 834 bushels, the arrivals by these miscellaneous roads
reaching almost a million bushels (989,582 bushels), and
constituting over one-sixth (16-89 per cent) of the whole.
In 1886 they formed only about one twenty-fifth (4-04
per cent) of the whole.  The following shows both the
percentages and the amounts by each of the various routes.

Feoruary. 1887. 1886. 1885. 1884. 1883. 1882.
1,884,217 3,632,624 2,946,507 2,352,800 3,325,352 3,335,011
Y Ce’étgr' Téan 32-15 37-81 4017 53-72 48*01 51-73
1,310.346 2,156,405 1616424 713.106 1,849,989 2,112,725
22-36 22-44 22-03 16-28 0‘212-;1 32-77
; 567,034 1,856,660 1,539,680 338,632 1,046,344 807,979
Pemeylvpi}' télém 0-60 14-12 21-00 7-73 15-10 12-53
Del. L. AW.bush. 455282 1423750 563701 389,585 357,910
Per oent. 7-77 14-82 7-68 8-90 5-16
WestShore..bush.  547.207 604,606 486,714
Per cent. AU 6*63
Various RBs.bush. 080,582 387,748 65778 337,822 84,282 76,090
Per cent. 16-80 40« 0-89 7-71 1-23 118
Total RR..busk. 5754.568 0,561,883 7,218,804 4,132,035 6,663,877 6,331,805
Percent.  98-20 00-52 98-40 04-34 06-21 9821
Blrer Acoastw bu. 105732 46580 117,006 248,035 262,460 114,993
Per cent. | 1-80 048 1-60 5-66 3-79 1-79
Canal............ bush.
Per oent.

Total all ...bnsh. 5,860,300 9,608,463 7,835,810 4,880,070 6.926,337 6,446,798

Noth.—In the above table flour has been reduced to grain ou the basis
of 4k bushels to a barrel, and no distinction made between the weights
of the different kinds of bushels, all being added together on the same
basis.

The Lehigh Valley has thus gained at the expense of
the Lackawanna, the Pennsylvania and the New York
Centra], for the percentage of the first mentioned road has
dropped from 14-82 to 7-77, that of the Pennsylvania from
1412 to 9-69, and that of the Central from 37-81 to 32-15.
As compensating in part for the falling off on the Central,
the other Vanderbilt road, the West Shore, has increased
its ratio is from 6-29 to 9-34 per cent, butitis the only one
of the five roads to New York that has an enlarged per-
centage, though the Brie also has done quite well in main-
taining its percentage of last year. In amount of course,
all the roads have suffered large reductions. This could
not be otherwise on total receipts so heavily diminished-
Thus the Central, as compared with last year, lost 1{
million bushels, the Erie 846,000 bushels, the Pennsylvania
788,000 bushels, the Lackawanna 968,000 bushels, and the
West Shore about 57,000 bushels.

But if the traffic diminished, the earnings from the
same diminished still more. This arises out of the fact
that the average rate realized was below that of 1886.
The official rate was 5 cents higher, and stood at 30 cents
per 100 Ibs., Chicago to New York. But this official rate
was not maintained. At the beginning of February, 25
cents was freely accepted for shipments, and by the end
of the month the quotation was down to 22 cents. We
should put the average for the month at not above 23
cents. Last year the official rate was 25 cents, and it was
well observed, too. On the basis of this difference in
rates the following would be approximately the earnings
to the five roads on the receipts above.

APPROXIMATE REVENUE FROM GRAIN TONNAGE.

February. January 1 to Feb. 28.

1887. 1886.  1885.  1887. 1886. 1885

3 3 3 3 3
New York Central........... 99,000 232,000 150,000 238,000 345,000 282,000
Erie...... 69,000 137,000 82,000 179,000 202,000 143,000
Pennsylvania........ 30,000 87,000 79,000 64,000 124,000 116,000
Del. Lack. &West........... 24000 91,000 29,000 64,000 109,000 81,000
West Shore.......... 29000 39,000 25000 90,000 60,000 70,000
Total.... 251,000 586,000 365000 633,000 840,000 692,000

This is quite a surprising showing. As against a revenue
of $586,000 from this grain tonnage in 1886, the total
revenue of the five roads this year was only $251,000, a
falling off of $335,000. W hat is chiefly remarkable, how-
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ver, is that in the face of this loss the roads should be
able to report such heavy gains in their total earnings, at
least three of the companies having issued returns for this
month showing a very large increase over 1886. For the
two months to the end of February the loss in the revenue
from the grain traffic it will be seen is not so striking,
since there had beerf a gain in January. However, only
the West Shore has as large atotal as in 1886, and it also,
as is shown by the following, is the only road which had
a heavier movement this year than last.
RECEIPTS OP GRAIN AT NEW YORK BY ROUTES SINCE JANUARY 1.

|
Jan. | to

1887. 1886. 1886. 1884. 1883. 1882.
Feb. 28.
Bushels.  Bushels.  Bushels.  Bushels.  Bushels.  Bushels.
N. Y.Cent. . 4,042,147 5,710,625 0,254,586 5,497,234 7,874,825 6,717,669
Per ot. 31-61 39-53 39-35 53-t0 48-83 53-38
Erie.n.... 8,031,878 3,360,359 3,170,954 1,956,655 4,634,813 4,141,638
Per ot 23-71 23-26 19-95 18-90 23-77 32-91
Penneylt’a.. 1,108,849 2038309 2484913 1083312 2472886 1,332,830
Per ot. 8-67 14-11 15-63 10-47 15-35 10-59
Del.h.AW.. 1081671 1761921 1882161 821,713 504,825 * ...
Per ot. 8-46 12-19 11-84 7-94 3-13
080,821 1,627,022
0*79 10%24
Varus RRs.. 1,834,612 498,078 164,628 533.192 153,464 106,404
Per ot- 14-35 3-45 1-03 5-15 0-96 1-24
Total RRs. 12,005.10» 14,350,113 15,534,269 9,892,100 15,640,293 12,347,041
Per ot. 98-58 99-33 98-04 95-50 97-09 98-12
Riv.Acoast. 181,524 96,640 310,923 459,593 469,056 236,078
Perot. 1-42 0-07 1-96 4-44 2*01 1-88
Per ot.
Total all... 12,786,693 14,440,753 15,896,192 10,351,699 10,109,348 12,083,619

SUFFERINGS CAUSED BY THE APPRECIA-
TION OF GOLD.

Mr. Samuel Smith, M. P., of Liverpool, very well-
known to our readers, delivered a lecture at Manchester
about a month ago on the above subject which is so very
suggestive that we give it in full below. No one can
help becoming interested in Mr. Smith’s writings ; being
both a merchant and a student, he has the power of
putting economic truths in a very forcible, because a
practical, way. The gravity of the question he discusses
may be ignored now since trade is a little more active,
but it will not always be dismissed so easily.

There are many points of view from which the bimetallio
question may be'treated. When the mind is first turned to its
importance the question of a fixed ratio of exchange between
?o d using_and silver-using countries arrests attention most
orcibly. ~“The suffering and inconvenijence caused pﬁ/] the ab-
sence of this par make the strongest impression. The injury
to trade and the hindrances to the transfer of capital from
gold-using to silver-using countries lie, so to speak, on the
very surface of this question, and nowhere are they petter
understood than in Manchester, the heart of the cotton indus-
try of England, whose trade is mainly with silver-using coun-
tries. It was this aspect of the case which impressed me most
stroD?IK when | took up this subject ten years ago; but lat-
terly T have come to the conclusion that there is another ele-
ment of the case equally if not more important. | referto
the change of the value of the gold standard itself as affectin
long-dated engagements and deferred payments. This secon
branch of the'subject is not so obvious as the first; it deals
with effects which are spread over long periods of time, and
do not show themselves in the same self-evident manner as
do violent fluctuations in the rate of exchange. They are
obscured, moreover, by a mass of subordinate details which
lie on the surface and” catch the eye most vividly, and it re-
quires a certain amount of abstract and concentrated thought
to grasp the deeper issues involved. | think | can ocoupy
your time to-nlght more profitably by dealing with this sec-
ond branch, and trust that | may be able to throw a little
light upon what is one of the most intricate branches of eco-
nomical science. . . .

Commercial communities are constantly occupied with
prices. The main business of a merchant is to watch all that
effects prices. His success depends upon correctly grasping
the course of the markets. The causes of fluctuation In prices
are numberless, but the chief elements are the relation of sup-
ﬁly to demand and the state of credit and_of the money mar-

ét. When longer periods are under review attention’has to
beglven to scientific discoveries and economizing processes,
and so absorbed is the ordinary commercial mind with these
causes that it is difficult to get’ it to consider the influence on
prices of changes in the value of the standard itself. For all
practical purposes this last element may be dismissed from the
ordinary operations of the market; it works too slowly and

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



Digitized for FRASER

380

imperceptibly to affect transactions which are closed in weeks
or months. “Yetno one who has studied the history of prices
can doubt that the greatest changes have been caused b
alterations in the value of the standard itself. Noone will
argue that when a bullock fetched 40s. in the fifteenth cen-
tury or wheat 12a. per quarter, it was simply the resultof over-
supplty. All economists are perfectly well aware that it
resulted from the excessive dearness of the precious metals
and this dearness was the consfquence of an exceedingl small
yield from the mines for several centuries—indeed all through
the Middle Ages. Again, when prices rose about fourfold in
the sixteenth and seventeenth centuries, it is perfectly well
known that it resulted from the discovery of the mines of
Mexico and Peiu, which immensely increased the stock of the
precious metals and greatly lowered their purchasing power.
_ In those days, it may be” added, no great public inconven-
ience resulted from changesin the standard of value, forthere
were no national debts, no public stocks or bonds of anyim-
portance. Each generation discharged its own debts, and did
not create obligations for future generations. The custom of
bprrowing on a large scale began in last century and has been
prodlglouslgl developed in this one. The various national debts
npw éxceed 5,000 millions sterling. The railway bonds,, cor-
E;ratlon debts, [pe_rmanent or long-dated engagéments of all
ds, are simply incalculable. All civilized oommunities are
covered with them, as some of our streets are with a network
of telegraph wires ; and it haB become of the highest import-
ance that the standard in which these debts were calculated
and on which interest has to be paid should be asstable as pos-
sible. Now there is no way of judging of the stability of a
standard_e.xcept by comparing it with the average prices of
commodities, the wages of labor, the price of real estate, and
so forth. It is quite true that countless influences affect each
?art_lcul_ar article : a plausible reason may always be assigned
orits rise or fall without reference to anychange in the
standard itself. No doubt in the Middle Ages, when prices
were slowly falling, all the ordinary fluctuations could_ be
accounted for br)]/ local and temporary causes ; so when prices
were rising in the 10th and 17th centuries. Yet every modern
statist knows quite well that the groundswell of piices over
these Ion%; periods was the change in the value of the standard
itself. 1T Is no otherwise now. No century has witnessed
such great changes in the value of the standard as the 19th,
and none has suffered such great inconvenience. | would
compare this alteration of the standard of value to the influ-
ence of ocean_currents as contrasted with that of the winds
and tides, which represent the temporary and oocasionl move-
ments of prices; or to those secular movements of geology
which have at one time given a glacial and at another time'a
tropical climate to this island, whereas the annual changes of
season represent the normal movements of price. .
This brings me to the partthat | wish to emphasize, viz.,
that we have had three well-marked movements of price
within this century, all three in large measure due to changes
in the standard of value. The century was ushered in by very
high prices, partly caused by an inconvertible currency, depre-
ciated for some years, 20 to 30; partly caused by great scarcity
and high prices Tor food; then there was an extraordinary and
Iong-cont_lnued decline, extending say from 1810 to 1848 or
1849, This was brought about partly by the resumption of
specie payments on the basis of the single gold standard,
ecided ugon in 1816, and finally carried into effectin 1821;
but probably in quite as great a degree by the action of other
countries in resuming specie 8ayments after the long Napo-
leonic wars came to an end. Concurrently with this the pro-
duction_of the precious metals was very small—that of silver
being virtually suspended for several years, owing to the civil
wars in South’ America. At that time gold and silver were
linked together by the bi-metallic system of France, so that
the two metals rose and fell in purchasing power as one mass.
The extraordl_nary%p reciation of the standard is shown by
the fact that in 1845-50 £100 would purchase as many com-
modities as £224 did in 1809—that is to say, the purchasin
power of the pound sterlln% had more than doubled, an
?_rlces on the average had Tallen 55per cent. | take these
igures from Professor Foxwell, one of the ablest of our
EouDger_economlsts, and he adopts the index number of the
conomist as his basis of calculation. Now it is beyond dis-
Rlute that this was the dreariest time in the history of England.
ever was suffering so widespread or so long confinued. Large
sections of the working classes were half starved, and at times
the country was on the verge of a social revolution. There
cannot be a doubt that this distress was greatly aggravated by
the prodigious fall of prices, or, what is the 'same thing, by
the great appreciation of the gold standard ; the huge national
debt of millions, contracted. mainly in_inconvertible cur-
rer_ma/, and representing, accorqu to Mr. Gladstone, from one-
third to one-fourth of the whole capital of the nation, was
virtually doubled; its annual interest of 28 millions went twice
as far in the purchase of all the requirements of life as it did
during most of the period when it was being contracted. An
unintentional but most real fraud was perpetrated on the
nation in favor of the fundholders—a very limited class in
tfiose days. The same aggravation of incidence applied to all
otherﬁermanent or long-standing debts. The general effect
was that the idle class, living on interest or annuities, was
immensely and unj’ustly favored at the expense of all the rest
of the nation. It has often been matter of surprise to me that
historians and economists who described that gloomy time
attached so little weight to this all-important” subject. |
venture to say that had the gold discoveries of Australia and
California been antedated by forty years the history of that
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period would have been wholly different—the vast prospentr
which followed them would, in part at least, have been wm
nessed long before. ) ) )

_Now we come to the second period of English commercial
history during this century— refer to the time of large gold
supplies from 1850 to 1873—which was by far the meat pros,
Ferous %poch of English trade. Our exports spran upg
eaps and bounds, mounting from 63 millions in to
millions in 1873. Prices kept steadily rising; labor was well
employed, often very scarce in the manufacturing districts*
wages rose on the ‘average fully 50 per cent—indeed, when
regularity of employment is taken into account | question
whether “the mone¥ earnings did not increase 75 per cent
The natural effect of this rise of prices was the lightening of
all permanent burdens. The national debt became much
lighter, as did all mortgages, permanent rents, and other
morJeK obligations. The only losers were the limited number
of rich andidle people who produced nothing, but had a fixed
income from consols and other interest-bearing _ securities.
The gainers were_all the rest of the nation—the in %strious
middle and working classes probably 95 per cent of the whole.
Can any one contemplate this result without satisfaction?
Was it not really %ood for the nation as a whole? The aver-
age rise of prices, taken from Mr. Foxwell’s figures, | find to
be as follows: The commodities which could have been bought
for £100 in 1845-50 fetched £142 in 1873, showing a rise of 2
per cent. Who can account for this rise except on the sup-

osition that the enormous produotion of gold in those twen-
y-three years reduced the purchasing power of money? |
say money, not gold, for the two metals were still joined
together Py the "French ratio, and the purchasing power of
silver fell exactly as that of gold. As | have observed else-
where, an underground pipe- connected the gold reservoir and
the silver reservoir, and Kept their waters at the same level;
and the effect on prices was quite the same whether the gold
mines or the silver mines yielded most freely.

There exist no tests b?]/ which we can tell eéxactly how much
of this rise was due to the depreciation of the standard, and
how much was due to other causes. Some of the best econo-
mists, like Jevons, put the then depreciation of gold at 15 per
cent. | am inclined to think that it was considerably more.
One may ask the question, Why did prices rise at all * during
this period except from the cheapening of money? We had
during that period as much activity and competition in trade
and manufactures as has ever been witnessed since. Steam,
telegraphs and railways were increasing pro rata as much
then as they have done since. Scientific inventions and econ-
omizing processes were never more numerous; all these influ-
ences, which our opponents offer in explanation of the great
fall in prices since 1873, were equally in force before that date.
If they have caused, as we are told, the large fall of 40 per
cent in prices since 1873. why did they not at least stop the
rise between 1850 and 1873? It seems as conclusive to me a
a mathematlcal,i)roof that the great rise between 1850 and
1873, and the still greater fall since, have mainly arisen from
changes in the standard of value itself. | repeat that moat of
the causes assigned for the great fall of prices since 1873
might have been equally applied to the previous period. Pro-
duction certainly increased as fast in the one period as the
other, transport” was always becoming_easier and cheaper,
new fields of supply were continually being opened up, inven-
tions in machinery and economizing contrivances were as fre-
quent then as afterwards, commissions were steadily being
reduced under competition, and the %eneral tendency of trade,
we should have said, should have been to lower and not to
raise prices. Had there been no gold discoveries, and had
the tyleld of the precious metals continued the same as in
the first half of the century, does any one in the audience
believe that this great rise would have occurred? You all
know the contrary; yet when we press home the converse and
argue that the great fall since 1873 is mainly the result of the
a preluatlon of the gold standard, how many are still incred-
ulous!

‘Next let us consider the third epoch of English commercial
history in the nineteenth century—that commencing in 1873
and lasting till now. Do we not find the reverse process to
that of the previous 23 years, with a strong resemblance to the
gloomy period of 1810 to 18487 | donot of course claim that the
suffe_rlnﬂ has been at all as severe asin the first period,
but it has been very great to all the industrial classes,
as abundantly testified to by the witnesses before the Royal
Commission on the Depression of Trade and Industry. Every-
one in this district knows that for several years prior to 1
the cotton industry yielded almost no profit. Some im-
provement is now, hapéjll , showing itself, but_for ten years
at least capital has had far less than its ordinary share of
profit. The same description applies to_ the iron, coal, and
other gfreat industries up 'till the recent improvement set in »
It is difficult to say what trade has not been depressed, and
agriculture the worst of all. Nor have the operatives gained
what the employers have lost. All the great trade unions
echo the lamentable story of depression. It is true thatin
some of them wages have been fairly maintained, but the loss
from slack time has been very great; and in 6ome large trades,
such as mining, wages have fallen enormously, while work
has also been most irregular. | have never in ‘my experience
seen such misery among the artisan class in Liverpool as |
have seen during the past few years, .

Now | wish to invite your attention to what | believe to b*
the key to this melancholy state of things. Taking the index
numbér of 100 to represent the low prices of 1845-50, | men*
tioned that the rise was to 142 in 1873; from this it fell with
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i.ffiA interruption till it reached 93in 1885; and when the
Iveraze of last year is struck | doubt if it will be over 90, or
the lowest point touched for 100 years, with the single excep-
tion of 1849, when for a short time that figure was also
reached To bring out this truth more forcibly, let me remind
vou that our exports of British goods reached high-water
mark in 1873, viz., 355 millions, from which they have de-
clined with occasional recoveries, till last year, when they
only reached 213 millions. But the quantities increased so
enormously that, adopting Mr. Giffen’s table of computation,
the total for last year would be over 350 millions, and possibly
reach 360 millions sterling if valued at the rates ruling in
1873 ; in other words, the fall of prices may be put at 40 per
cent." This prodigious fall has reproduced all the phenomena,
though in a milder form, which characterized the first half of
this (_:entu_rly. All burdens fixed in_money have grown much
heavier. The idle and non-productive class have™ gained im-
mensely at the expense of the industrious class. The fund-
holder,”the mortgagee and the money lender have drawn
within their clutches a large part of the property of the active
industrial class, and there has been a sense of almost hopeless
oppression weighing on the community for many years, which
haﬁplly is being somewhat lightened at the present time.
evér in human history has there arisen such a pile of debts
and obligations of all Kinds as in the present century, with
interest payable either perpetually or for long periods of time
in a gold standard. | have instituted some inquiries into this
subject, but feel that a far better actuary than myself is
needed to give qn¥th|ng like an accurate account of these
debts. | can point out, however, a few of the main items,
which are formidable enough. We have first a national debt
of £750,000,000, with interest and sinking fund amounting to
£28,000,000 per annum. The railway bonds and preference
shares amount to £500,000,000, with ‘Interest averaging say 4
per cent, or £20.000,000 aa/ear. Local and municipal debts
are estimated at about £160,000,000, say at 4 per cent, £6,400,-
000 per annum. Then we have the vast amount of mortgages
on land; they can only be guessed at, as we have no public
registry of such debts ; but I"believe £500,000,000 is a moderate
estimate of the mortgages on the soil of Great Britain and
Ireland. Let us take interest at 4 per cent, and that will be
£20,000,000. Then we have the corresponding mortgages on
house property, on factories, on ships and on industrial plant
of all kinds. "No estimate is any more than guesswork, but |
shall be surprised if the amount does not exceed 500 millions;
this, with interest at 4 per cent, represents £20,000,000 per
annum. We have further to take into account the long leases
with fixed rates of payment. In such a country as ours the
value of these is prodigious. Many of the largest incomes are
drawn from ground rents. It 1s well known that large
sections of the metropolis are built over on leases of 75 to
years’ duration. The same applies more or lees to all our great
cities or centres of industry. This may be regarded as a
tribute levied on the industry of the country by the land-hold-
|rP class. | am notaware that any accurate estimate exists
of the amount, but | would venturé to put it at thirty millions
annually. We have next to consider the royalties on mines,
which have been felt asa heavy tax of late years, owingto the
very low price of minerals. ese | have seen estimated at
about eight millions a year, but | don’t give this as a reliable
figure ; indeed, all the’figures | have given above are mainly
suggestions for future inquiry, which would need to be con-
ducted by a society of actuaries or professional statists. | do
not think we possess any materials at present except for rough
approximations. In addition to all these, there is a very large
amount of fixed annuities, pensions, life interests, etc.,
chargeable on most estates or payable by the Government. It
is well known that many of theSe estates have of late years
hardly afforded any surplus to the nominal owners after pay-
ing interest on mortgages, annuities and _other fixed charges.

1 “shall roughly assess the total of annuities, pensions and otjber as being a source of unmixed good to the community.

fixed charges not included in the other items | have dealtwigh
at £18,000,000 a year; and this will make the total fixed
charges, payable out of the industry of the countr¥, about
£150,000,000a year. If we capitalize this all round at 27 years’
&Lgchase we find it represents a capital value of about £4,000,-
,000, or fully two-fifths of the whole property of the coun-
try, which, according to the best_statists, is now estimated at
something over nine thousand millions sterling. .
Anyone who reflects for a moment will see that this huge
load grows heavier or lighter according to the scale by which
the wealth of the country is valued. ~ If the pound sterlgls%
represents a constantly diminishing value, as it did from 1
to 1878, this prodigious charge becomes lighter and lighter;
but if it represents an increasing weight, as it has dope since
the free coinage of silver was suspended in 1878, then it presses
more and more heavily on the productive resources of the
country. Let me illuStrate it in this way. Suppose no decline
in prices had taken place since 1873, the capital value of the
~ealth of the country would have been much higher than it
isnow ; but the burdens would continue the same, and a much
larger share of the national property would remain with in-
dustrial classes. My own impression’is that the present valua
tion of national wealth is quite too high because our statists

have not allowed sufficiently for the enormous fall in the sell-,

mg value of land, and of the industrial plant of the country
generally. | believe much of the assumed increase of thf
value of the national wealth is illusory, as there is not suffi
cxent written off for depreciation. Everyone actively engaged
m business knows that new creations of capital oftentimes
wpiace and destroy equal amounts of old capital, for the;

THE CHRONICLE.

387 *

finer machinery and more perfect appiianoes really render the
older and ruder forms valueless ; yet our statists, who are sel-
dom practical men, dazzle us with incredible calculations of
the additions_to the national wealth. These additions represent
the new capital created, but don’t allow for the old capita)
destroyed ; and so those valuations are too much like those of
certain joint-stock mills, whioh stand in the books at a nominal
price—about double the selling value of the plant. The prac-
tical conclusion | draw is that large deductions ought to be
made from those calculations of national wealth, and if the
pruning hook were rigorously applied to all exagérations, and
the actual selling value of the nation’s property be taken to-
day, | doubt if it would be more than 8000 millions, instead
of ‘above 9,000, as Mr. Giffen and others putit. In that case
the pile of debts and permanent obligations would repre-
sent about one-half the national property. But, as | said be-
fore, had the scale of ﬁrlces ruling in 1873 continued till to-
day, the valuation of the national wealth would probably be
25 Ber cent higher, the total would be 10,000 millions, in place
of 3,000 millions, and the weight of debt, in place of being 50

er cent of the total, would be only 40 per cent of the total.

o put it in another way, the great fall of prices has trans-
ferred 10 per cent of the wealth of the country to the money-
lending and annuitant class ; it has increased the claim whioh
the idle and non-productive dpart of the community has upon
the property of the remainder by the difference between 40
and 50 per Cent of the national wealth ;it has to that large
extent unjustly defrauded the toiling and hard-workin
masses of the nation, and has greatly added to the stream o
social discontent, and so far weakened the institutions of the
country and the guarantees for law and order. | again repeat
that the figures which | have given are to be regarded rather
as a scale of computation than as reliable data ; if this paper
leads to a rigorous statistical examination of the whole ques-
tion, so that'accurate data be supplied to the public, I snail be
more than satisfied. We must not suppose that these ohanges
in the incidence of debt are confined to England ; exactly the
same phenomena are showing themselves in most civilized
countries. The feature of the day seems to me the steady
growth of debts of all kinds and the" division of most modern
communities into debtors and creditors, with widely opposed
interests. It is of course always the interest of creditors to
make the debt as large as possible ; and as they represent the
financial, banking, and capitalist class, who have the ear of
all modern Governments, it is most difficult to get due consid-
eration for the rights of the great majority. Yet unless this
can be done modern civilization may some day be overthrown
by a Socialistic upheaving from beneath.

So far | have dealt with this question on the broadest
grounds, as affecting the whole community ; but there are
some particular classes of questions which are rendered fat
more insoluble in consequence of the change in the standard
of value. The most _re,ssmgf of them is that of Irish rents.
These were fixed judicially Tor fifteen years_at rates which
were fair for bothtenant and landlord had prices remained as
they were two or three years ago ; but a further fall of 20 per
cent has taken place since then, quite upsetting the basis of
rent, and, as is well known to most of you, the agrarian set*
tlement has on that account proved a failure. Parliament is
placed in this painful dilemma—either it must enforce impos-
sible rents by wholesale evictions and excessive social misery,
or it must practically set aside a settlement solemnly arrivéd
at only five years ago. This is but one of the innumerable
dislocations caused Iy the disappearance of the old customar
basis of price. All class differences are painfully accentuated,
political animosity is increased, and the Legislature is called
upan to dissolve contracts in a way that is most arbitrary, and
which is very destructive of mutual confidence hereafter. In
the face of all this misery |1 am astonished to see the glib and
careless way in which many writers speak of the fall of IE)rlces,

et us
suppose, however, that Parliament undoes the Irish 'Land Act»
unsettles that settlement, and decrees a new and lower scale
of rents ; it will certainly confiscate the interests of the land-
lord on behalf of the mortgagee. Few lIrish estates will yield
any surplus if another heavy reduction of rents takes place ;
many would not meet the fixed charges; and so the great
injustice would be done of handing over the property of the
country to the money lender, who under all circumstances is
enabled by our law to claim his pound of flesh. Ireland is a
crucial case; butto a Iarge_extent the same holds good of
much of the soil of Great Britain. You have the inability of
the land-owner to reduce rents adequately, because his fixed
incumbrances represent so much of his income. These fixed
incumbrances were based upon an old scale of prices, which
has passed away ; but they continue unchanged, hanging like
a millstone_round the néck of the unfortunate proprigtors.
The agitation for the reduction or the abolition of tithe is
largely due to the same cause. The farmer feels the pinch of
constantly-falling prices, and to save himself from ruin strug-
gles to get rid of burdens which crush him down. Otheér
strong objections are brought against tithes, especially in the
case of the Nonconformists of Wales ; but there is no doubt
that the movement derives much of its force from the
extremely low price of agricultural produce. o

I turn how to another illustration of the confusion intro-
duced into all social relations by the change in the standard of
value. | allude to the urgent need of reduciug railway rates.
It is admitted on all hands that our railway charges are much
too high, and that they seriously cramp the commerce of the
country. A very considerable reduction is called for, yet note
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what would happen if.an Act of Parliament compelled rail-
way rates to be reduced, say 30 per cent. Railway property is
held by two classes—the ordinary shareholders, whose divi-
dends depend urﬁ)on profit, and the preference shareholders, or
bondholders, who receive a fixed rate of interest.. The latter
class represent much the largest amount of capital, but the
law cannot touch their income; the whole loss must fall upon
the smaller class, viz., the ordinary shareholders; and a
reduction which would be moderate and reasonable if spread
over the whole 800 millions of railway capital would be vir-
tual confiscation if restricted to the”shareholding capital of
800 millions. | believe this difficulty will be found to be
almost insuperable in the rearrangement of railway rates, and
the commerce of this country will continue to be burdened
with a scale of charges which is quite too high for the low
scale of prices which now rules. .

One concluding illustration may be given of the wrong done
by a change inthe standard of value. | allude to the case of
the Egyptian bondholders. The debt of Eg)ﬁpt was contracted
during'a period of great prosperity and high prices; since
then the price of Egyptian produce has fallen prodigiously.
Wheat, cotton, beans and other products of the Nile Valle?]/
are worth little more than one-half of what they were wort
in 1860-75, when most of the debt was contracted, and the
payment of interest for the past ten years has been an insup-
portable burden on that oppressed country; yet the bondhold-
ers, by a European engagement styled the law of liquidation,
have been enabled to squeeze out of the unhapp%/ peasantry
some four millions sterling a year, though to raise that tribute
they required to sell nearly double the produce they needed to
do ten or fifteen years ago. The interest of the debt, measured
by the price of everything ?rown in Egypt, has really grown
in weqnt_ by 50 per'cent.” Tn the samewav the Indian Gold
Debt of fifteen millions a dyear, payable in England, involves
the sale of a half more Indian produce than was needful ten
or fifteen years ago_in order to liquidate it. The weight of
the debt has been virtually increased to that extent, and the
finnnpjftl arrangement_s between England and India have
become strained and difficult in the highest degree..

But | may be told that England is the chief gainer by the
appreciation of the gold standard, because she is the great
creditor nation, whose income from abroad is chiefly payable
in gold. The time was when this argument was always
trotted out by our opponents, and was thought to be a valid
answer to every objection. Let us see what force there is in
it. No doubta vast amount of British capital is_invested
abroad ; this ﬁart of the national wealth is increasing much
faster than the portion invested at home. The profits on
fereign investments are much larger, and there is not that
excessive competition which there is_among all home indus-
tries. It is several years since the income from foreign in-
vestments was put at 60 millions a year. | should not be sur-
prised if it were now nearly 100 millions annually ; but the
extraordinary mistake is made by some In supposing that all
this consists of securities whose 1nterest is payable in gold ; a
very large part of British investments abroad are in” silver-
using countries ; those in India alone have been estimated at
800 millions sterling ; and probably the greater part of all our
foreign investments is not in interest-bearing securities at
all, but consists of real estate and industrial plant of all kinds,
such as tea, coffee, and indigo plantations, sheep runs, cattle
ranches, gold and silver mines, manufactories, railways, team
companies, banks, &c.; indeed, a great part of the commerce
of the poorer countries of the world is carried on by British
capital, and the profits upon the capital are remitted to the
owners in the form of ]pr(_)duce, and this accounts mainly for
the immense surplus_of imports over exports, which is the
principal feature of British trade. It matters nothing to the
owners of the capital what the currencies of those countries
may be—the}q may _be either gold or silver, or inconvertible
paper ; but the profits on their capital are reaped all the same,
and are remitted to England or reinvested, as suits them best.
Of course | do not deny that alarge amount of interest is pay-
able on ?old_securltles_. 1 think I"have seen the total interest-
bearing foreign securities put at 83 millions annuallz, a con-
siderable proportion of which are payable in silver; but even
granting that the bulk of this is payable in gold, it must be
remembered that it comes into the hands of a very small class
of the community. Probably not 1 per cent of the nation is
possessed of foreign securities; and who will consider the
extra ?aln drawn bal this small class as anK compensation for
the suffering caused to the great mass of the nation at home ?
The more this subject is looked at the more it is seen that the
appreciation of the standard of value in any_country benefits
a far smaller number of people than it injures; it makes a
small class of rich people still richer, and robs the hardwork-
ing, toiling industrious class, for the benefit of those “ who
toil not, neither do they spin.”. . . .

I hope that what | have said will be considered sufficient
proof of the sufferings caused by the appreciation of the gold
standard ; and | will, in conclusion, ask you to consider what
relation this bears to the subject of bimetallism, and how far
bimetallism off rs a remedy for those sufferings. There are
stillsome who boldly asseft that there is no appreciation of
the gold standard, and that the fall of prices is wholly due to
other causes. | beg such persons to consider the following
facts. The gold production, which for_some years exceeded
thirty millions annually, has fallen to 17 millions a year ; and
the best Continental authorities, suchas Soetbeer ‘and Lave-
leye, reckon that more than half that amount is consumed in
the arts; it may, therefore, be reckoned that since 1873
only some ten millions of gold on the average has bcei
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available for currency purposes. But German
that period has introduced a gold currency of
the United States has resumed specie payments, and has
used up 100 millions, and Italy has drawn some 20
millions for a similar purpose; so that 200 millions have been
withdrawn for these special purposes, whereas the whole
S%Bply of new gold for coinage has not exceeded, in that time,
130 millions. _The balance must have been drawn out of exists
ing stocks. Further, a steady drain of some four millions a
year has Pone to India; further depletlnghthe stocks in Europe.
One result of this state of things is that hardly any new coin-
age of gold is now taking place. Most of the mints of Europe
are almost ceasing to coin new money; and while trade and
population constantly grow and demand more metallic cur-
rency, there is a steadily diminishing quantity to_meet it. If
we put the present production of gold at 17 millions a year
and the requirements of the arts at eight millions a year,
while the ordinary Indian demand is four millions, there is
only left five millions_ a year for new coinage for all Europe,
America and the British Colonies. It will seem to subsequent
ages the height of folly that justat this period, when gold was
running short, the chief Statés of the world decided to close
their mints against silver, and cut off, so to speak, one-half the
money supply of the world from performing its proper func-
tions.” The silver supply for the last thirteen years has been
about equal to the gold su p|1¥f ; by a providential arrange-
ment, when the one metal fell off the other increased corres-
pondingly ; and had the world continued to use both metals &
freelly as’ before, the painful crisis we have passed through
would have been much mitigated; but by a suicidal poli
silver was cast off at the very time when it was most needed,
and a double burden thrownupon gold just when it was onl
able to bear half its former burden. As Bismarck has well
said, two men were struggling to lie under a blanket only big
enough for one. The truth is the total supply of the precious
metals would have been small enough had silver been kept on
its old footing. The very rapid increase of modem trade needs
a constantly increasing supply of money to keep prices stable.
We should,; no doubt, have seen a fall even if the old bimetallic
system had continued ; it is a notable fact that even silver-
using countries like India have seen a rail of prices since
1873, but the fall has only been some 10 or 15 per cent, against
40 per cent in gold-using countries. | consider that it is imma-
terial whether we speak of the appreciation of gold or the
depreciation of silver; what we mean is that the value of the
one metal has risen relatively to the other. Had the old bi-
metallic system of the Continent not been altered, the fall of
rices in gold-using countries like England would have been
essened, and that in silver-using countries like India would
have been increased ; in fact, an equal fall would have taken
place in all countries alike. Allowing that there are about
equal values of the two metals in the world, in place of gold
values falling 40 per cent and silver values 10 per cent, there
would have been an overage fall of 25 per cent all rounu; that
is to saﬁ, we should have saved the last 15 per cent of fall,
which has cut into the quick, and carried multitudes over the
line which separates solvency from insolvency.

Now, how stands the matter with regard to the future?
Will things rectify themselves, as the orthodox economists of
this country are in the habit of saying? It is quite true that
a revival of trade has set in, which may for a season give relief
and withdraw attention from the malady. No one could be
so foolish as to say that there never could be periods of
trade, even under thepressu e of a contracted currency. e
wonderful elasticity of the industrial machine will assert Tself
even against crushing burdens, Almost unbroken depression
has reigned for ten or twelve years, and a temporary improve-
ment is due, whatever mistakes may be made in"monetary
legislation ; but | believe the improvement will not be long
continued if we persist in our present suicidal policy. The
silver question remains suspended over us, and the recent rise
that has occurred can be ascribed to_no permanent cause,
probably itis due to a_vague expectation that legislation in
favor of remonetizing silver will spring from the Royal Coin-
mission now sitting in London. Whether this be so or not, it
is clear to me that If the Commission fails to do anything, and
matters are allowed to slide, we shall soon be confronted with
a great silver crisis. It is clear that the United States will not
continue their present illogical position with regard to coining
silver; they must eithergo back or forward, they must either
cease to coln or open their mints to coin silverasTreely as they
coin gold. They will gladly agree to the latter alternative u
Franceand England join them, but they will certainly not doso
alone; therefore they must adopt the other alternative of clos-
ing their mints against silver. "When this happens a further
cataclysm in silver will occur. India will remain the only
%reat market open to_silver, and we_shall be pressed by its

overnment to close its mints also in order to keep the ex-
change from falling to a perfectIY ruinous point. Unless we
do sothe Indian Government will become bankrupt, and it «
do so silver will almost cease to have a value in the open
market. All the misery cau ed by the first drop of silver, o
say 25 per cent, will "be repeated by a second drop equally
great; and, again, we shall see a heavy fall of %old prices an
a further vastincrease of all those permanent burdens whic
have been alluded to. -- '

1do not see how there is any logical escape from this con-
clusion ; it follows even from“the™ premises of our chief oppo-
nent, Mr. Giffen. He admits the great appreciation of gold >
he holds that that appreciation must go on, and exhorts us
bear it meekly. It may be, however, that the suffering peo-
ples may not bear it meekly, and that the constant increase

during
millions
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of pressure may at last burst the boiler. Now we of the
bimetallic school urge that we possess a safety valve sufficient
to relieve this terrible strain. We have an ample and an in-
creasing supply of silver, just fitted to relieve the pressure on
gold. The nations of the world, by a mixture of perversity
and ignorance, have deprived themselves of this powerfuil
ally ; all now admit the unfortunate consequences of this mis-
take’; all alike wish that the past could be undone ; but the
question is, “ who isto bell the cat? who is to take the lead
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IMPORTS AND EXPORTS FOR FEBRUARY.

The Bureau of Statistics has issued its detailed statement of
the foreign commerce of the oountry for the month of Febru-
ary and the eight and twelve months ended with February

28, 1887 and 18836.
MERCHANDISE.

For the

bi reconstructing the monetary system of Europe and Fortheg = Forthe 12
b month of
America?” We know well that two of the greatest monetary February. Mogetg.sefsqed MOEE%S.eznqud

Powers, France and the United States, are” only waiting for
an opportunity to rehabilitate silver, but they are absolutely-

1887.—Exports—Domestlo....... $53%§%g% $503,676.919 $716,422,905

. A Foreign. 8.412.915 = 13,384,654
determined not to act without us; and upon England depends el
whether this miserable state of things be putan end to or pro- Imporiar - $84,762.348 $512.080.834 $729,807,559

longed indefinitely.

Excess of exports over imports $66,320,653 $59,550,025

My object is to urge Manchester to bring its great and well- Excess of imports over exports 4,214,357
deserved author;\tk/ to the true solution of this question. The 1886.—Exports—Domestlo...... $51,043,727 $453,218,543 $649,540,934
time was when Manchester spoke with a voice to which all Foreign 861,507 8,583,562 14129007
England listened. Cannot it now resume that position in Total.... $51,905,234 $461,807,105 $663,669,941
regard to this vital question, and lead England, and with Eng- Imports 56,686,659 410,947,783 607,721,128

land the civilized world, to a solution of the most entangled
and harassing difficulty which has blocked the path of progress
in this century ?

Excess of exports over Imports
Excess of Imports over exports  4,78i,425

GOLD AND SILVER—COIN AND BULLION.

$50,859,322 $55,948,813’

1887.—Exports—GoId—FDorr_1... $1%’2‘%8‘;2 $3%g%%%g $27,776,062
RAILROAD EARNINOS. oreign : ' 7,577,567
_ _ ) _ Total....... $1.677,397  $4,845,430 $35,353,620
The weekly statements of earnings continue very satisfac- Sllver—llgoorrgW $1,726,587 $10,725.975 $15,635,488
tory. Sixty-five roads for the second week of Maroh have an Total on- 42 géﬁi? $1; 323 g?f 352'112';[312
increase of 18" per cent, as below. Eleven roads report Total exports. $4,028,044 $23.168.701 $61.767.863
mmailer earnings than a year ago, but the total decrease on ImportS—<83_o|Id. $%%%,61% $10,594,166 $42,296,495
them all does not reach $16,000. Total.. oo $i'476f§1 $é2 'ggl'oéi) $51;'§;Z'22§
Excess of exports over imports 2:552:423 ...... ' '
2d week of March. 1887. 1886. Increase. Decrease. Ilzégzeesiéf Imppoisc_(;)vlzr_eégorts z $29.682,380 $1.893,376
—Exports—Go om...1$4,356,236  $8,932,222 $10,208,012
$ $ $ Foreign = 1,293,073 3,461,770 6,362,994
Prev’ly rep’ted (20 roads) 1,558,509 .1,371,962 188,016 ey Poos oo
sy $Eye St HeeT
icago ast. Illinois ) , 2,873 Hver—born... ) ) 14,248,538 , ,
ChlcagoAWest Mich 29.261 27,634 1,627 e Foreign 571,867 $ 7,171,718 $%2,075,4g§
82 ;\lndosk %‘efas(,jp_aé' g%%g gg,gég . %3 Total..... $2,001,496 $21,420,256 $33,452,446
Alabama Great So.. . 9/059 20,701 8,358 Total exports... $7,655,805 $33,864,248 $50,023,882
New Orleans A N. E .. 10,439 12,571 2,132 Imports—Gold... $986,384 $19,041,020 $22,374,643
vechuren Mergian, 801 9T L0R2 PP I L LS
Cincinnati Rich. A Ft. W 8723 6,767 1,956 Total. - $2,133291 $31,570,25u $40,219,865
Cincinnati Wash. & Balt. 39,730  45.664 5934 EXcessofexportsoverimports $5522,514  $2,293,998  $9.804,017
Cleveland Akron A Col..  10/576 9'818 758 ’ Excess of imports over exports
82'5- @Agh%shélglra.ngiiaﬁé: ;288 gggg ) %g% TOTAL MERCHANDISE AND COIN AND BULLION.
Eet{qli_t Ma\c/k. SéLMGarq . 943118(1)2 8gjggg 8 596 ""B5 1887.—EXp0rtS—|lgom.est|0_ $56,890,912 $518,395,112 $759,834,455
ast Tenn. Va. A , ! . oreign..... 1,899,980 863,
Evansville A India’polis. '30 31134 21173 Totaler $58.790,892 $531§ Sgg 252 $7gi;§gig;
Evansville & Terre 15365 13,488 1,877 Imports........ 60,452,826 493,620,202 730.132.021
Flint A Pere Marquette.. 51,784 44865 6,919 ; - A Do 30,132,0
Florida R'way & Nav, Co. 231905 17.310 6,595 Excess of exports over imports . $36,633,273 $61,443,401
(F;t' V‘é"Sh 8& %WI %lty-- 14%‘61%1 6/531 7813 Eggcgss of imports over exlports $1,66i,934
rand Rapids nd....... 45, 38,748 7,118 1 —Exports—Domestlo 56,829,592
ﬁran? Tr£r1|[< of Cacnadta.. 3‘2‘2%3% 3}12;83 10,518 P Foreign... . s 2,731,447 $471%’é%%,8g(3) $eg%,g§g,ggg
ouston exas Cent... , , 876 Total... - $59,561,039 $495,671,353 ' '
indiana Bloom. ®€West..  52'916  46.353 6,563 2oL 871,353 $713,003,828
Lake Erie A Western. ... 26377 25683 3692 Imports - 58,819,950 7442,518.033 1647.940,933
Louisv. Evansv. A’ St. L .. 21,012 15,148 5.864 Excess of exports over Imports  $741,089 $53,153,320 $65,752,830
Louisville €Nashviile... 287,610 262.770 24840 Excess of imports over exports
Louisville N. Alb. & Chic. 43,016 30,336 12,680 IMPORTS AND EXPORTS BV PRINCIPAL CUSTOMS DISTRICTS.
vt g sen g ea b
emphis arleston .. , , 1,737
Mexican Nat. (So. Div.).. 23,229 19,564 3,665 Imports.
Minnesota & Northwest. 14,925 6.318 8.607 Customs dis- February, 1887. i :
N. Y. City &Northern 10,124 10,102 ) tricts 8Fmgnths eggmg 8 months ending
gal_’foélgl‘(M_V\l_es.tern ........ 80.543 65.176 15,367 Ports. ebruary 28. February 28.
i0 &Mississippi.... 94,188 79,656 14,532 Imports. . 1880.
8tBLOUIshAIton a?pr. 30,983 22073 8910 mports Exrfmrts o 1886.
ranches....... c.cccoeeeenes 16,440 15689 751 . «
¢ ' ' Baltimore.Md 1,311,487 4787.310 _7.7<5464 6,853,230 35,731,690
%I'ggg'g rﬁ{"&-rbAo'rrg‘,\a/ﬁc-h 381341 32400 2501 2,059 Bosion, Mass 50381479 4809734 37408881 34040123 41157500 9333832
Wabash St. L. & Pacific 138021 117106 20915 hampln Ny teried 20080 3a0098 441880 sl0il B
] | ) ) pI°n, 157074 74250 2.1)20, 1001224 1251568 1,048
Wheeling A Lake Erie__ 12,890 11,481 1,40 Chariestn, S.C 49.707 907,087 436,983 570,057 12,051,888 13,470,859
Wisconsin Central......... 38,525 24,934 13,591 Chicago, 111 947,313 00 8235907 7,088584 ~1020.158 137964
Minn. St. Croix & Wis.. 10'05 393 6,120 Cmcmnatl,_oh* 295,000 1719858  1,138,«15
Wisconsin A Minnesota 19,294 21965 16329 Belioh: Mich. 182747 815037 LeI34nt 131800 3824918 2894527
Total (65 roads)....... 3,552,047 3,131,850 437,055 15058 MiwkeeWle  3yjss L2003 404 90fs3 17103273 1590443
Netncrease (13-45 p.t) 421,087 Mimeedl S s vAgs i e 0
. N . . New Otl’ns.La 8701551 8,002.0: 0,009,775 5173572 59'606.896 58'152]
For the third week the showing is not materially different, New York NY 30.622.412 z%zmisgg 295,104810 374402847 214,484,194 2?0,868,’091
the gain being 12*£ per cent on the twenty-one roads that Norlolk Va. . P oasd® O8ET CTIBT6 1343087 8175000
have yet reported for this period. OUwomion Y oaser  1aoes 1B 13008 TRATR Thaae
OSWG%O, N.Y.. ' U 3870080 4543383 1020770 1115599
Philadel’a, Pa. 3.570,009 ; 057,
3d weekof March. 1887. 1886,  Increase. Decrease. POMand Me. o308 2394301 ZlQR0sRy 22453008 23400080 2506062
an Fran:, Cal. 3321440 1.747.803 25,102,118 23290763 24:313.072 1968350«
. S s ShEMMC TR SO e g W drders
Eugallo r’%" Yh'%Pp“-"aa' 46,200 49,50 3,300  Vermont, V 306754 120900 3030627 3,994:886 1,147,02 921,157
uffalo Roch. A Pittsb. 7,13 27,368 9,762 Willamette,Or 9 297.440 199,734 247,395 4,240,077 3,935,323
Ehicste pifdnee 1000 90009080 VERERN G 0 vt e R 7 B
CWe. Mil. A st. Paui’ ' ' ’ ' o ’ o T
e VIO R 8o i
Bgtr_lvl_ezg r;’f;iﬁlo 8?,5%25168-“] 12%320 1%8,17132 17’84113 58,970,705 54,702,348 110,947,783 512,089,834 401,807,105
Doug Island......... ) 50.021 49:854 167 Remaining in warehouse February 28,1886... ...$26,724,977
louisv. New Alb. &Chic 41,892 29,531 12,361 R h Feb 28,188 $30,983,924
SV. . , , , emaining in warehouse February 28, ,983,
Mexican Central............ 84,400 80,992 3.40 * Interior ports to which_merchandise can be transported without
Milwaukee L. 8. & W est 55,758 31,535 24,223 i H P
MuwaBkos A Nortr:mern . %8'%%40 13&8% 61028 appraisement, under act of Jane 10. 1880.
ir & Northern.. , ,
Y- Ont. & W estern. .. 24371 22.361 2,010 8 t 91@ t |
orthern Pacific............... 197,670 1 7,019 buq X
N fijfftane LAl uramercial « \1$ix|Jew s
Peoria Dec. & Evansville 76 %.%,%%JO 4485
Bonis & San. Fran... 117,700 . .
Bt Paul &Duluth......... 1631 %B&e 802 [From oar own correspondent. 1
ipicdo A Ohio Central.. 18,230 9,36 8.865 London, Saturday, March 12, 1887.
abash St. Louis & Pac  133.000 ~ 108.000 25,000 Some relief from anxiety may said-to have been experi-
Total (21 roads)....... 1,752,769 1,557,796 198,791 3,818 enced during the week, although there is still considerable
Netincrease (12-52 p. ot.) 194,973 e

uneasiness respecting the possibility of untoward political
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developments in Eastern'Europe. Signs of aggressiveness on
the part of Russia have not been altogether wanting, but
whether a fresh move is to be initiated or the risks of war are
o0 be indefinitely postponed are problems upon the solution of
which it is useless to speculate. Let it suffice to say that the
week has witnessed some increase of confidence. It has not per.
haps been too strongly pronounced in Stock Exchange circles,
the operators there having been severely shaken by the col-
lapse which took place both here and on the Continent earlier
in the year. Since then time loans have been very materi-
ally reduced.

But an absence of speculative excitement in stocks and
*hares counts for but little when endeavoring to estimate the
real movement in the trade of the country. The statistical
evidence afforded during the week through the Board of
Trade Returns merely confirms what has all along been as.
-eerted, that in spite of checks due to political uncertainties
the revival of trade is proceeding. In fact, the progress dur-
ing February was muoh more decisive than in the previous
month, and a continuance of the progressive movement is
reasonably calculated upon. According to our advices we are
likely to do an extended trade with the United States in iron
and steel. Our shipments of steel rails thence in the two
months have aggregated 24,350 tons, whereas in the corre-
sponding period of 1885 they were only 1,000 tons, and there
is a likelihood of further large orders being placed. It seems
rather an anomalous Btate of affairs that whilst we are
able to send our hardware manufactures across the Atlantic
and place them on the American markets in spite of tariffs
considered prohibitive, Germany should be able to place her
goods in Wolverhampton and undersell the home manufac’
turer to the extent of 20 per cent, and yet secure a profit. The
arbitrage of wages between England and the Continent is evi-
dently a long way from adjustment. But it not only in iron
and steel that we are doing an improving business with Amer-
ici; textiles'aleo exhibit a satisfactory increase.

The outlook at the same time as regards India is encour
aging. We are certainly doing more with that dependency,
notably in ootton goods and machinery, and there is no reason
why, as the country is becoming year by year more opened
up, our oommercial relations should not be an expanding
quantity. The United States and India are just now the
brightest spots in our industrial horizon. We are not trans-
acting so much with Australia as we could wish, but now
that a distinct enhancement in the value of wool over the
quotations current twelve months ago is recorded, and instead
of a deficiency there is an abundant harvest, which, if promptly
marketed may be made to realize more remunerative
prices than were possible a year ago, we may presume that
the purchasing power of those colonies will inorease in the
course of a few months. Already larger amounts of ma-
chinery are being shipped, possibly in connection with some
of the more recent mining ventures. With the Continent, of
course, our business relations are still in an undefined state,
and they may be expected to continue until the present long-
drawn-out crisis has passed away. However taken all round
the commercial prospect at the close of the week is brighter
than at the opening.

The Bank of England directors have reduced the rate from
4 to 3% per cent, having been at the higher figure about five
weeks. The course of the market during the days preceding
the change indicated the imminence of a movement; buta
reduction to 3 per cent was more commonly anticipated, and
it is believed that the lower figure will soon be fixed, as there
is no real aetivity in the demand, either for loans or discounts.
The charge for short loans is now only about 2% per cent, and
the discount quotation for three months’ bills is still nearly 1
per cent under the Bank rate. The Bank return is a strong
one. The amount of the reserve has risen to £15,930,925, the
gain on the week being £630,802, and the increase over last
year about £1,300,000. The stock of bullion is now £23,618,-
975. This is about £1,000,000 more than last year and £337,758
in excess of last week. The proportion of reserve to liabilities
stands at 48*83 per cent, or 1*75 per cent more than last week.
It would seem, therefore, that the Bank could have safely
reduced the rate to 3 per cent. The adoption of the half
measure may be attributed to the pursuance of a cautious
policy by the Bank directors, who doubtless wish to see the
stock of bullion yet further augmented. Following the lead
Of the Bank the joint stock banks have reduced their rates
one-half per cent, and are now giving 2 per cent for deposits
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at notice. The discount establishments give 2 per cent for
money at call and 2J£ per cent if with 7 or 14 days* notice of
withdrawal showing a decline of 1 per cent.

The following Bhows the position of the Bank of England

now and at the date when the last alteration was made in the
rate:
March. 10,

Feb. 3, r Increase +
1887. 1%87. or decrease.—
Circulation, excludmg 7-day £ £ £
and other bills. 23,943,625

23,438,050
70,1

- A e
18'9 9%087099g @ﬁ +

Public deposits.
Other deposits
Government securities..

Other securities

Reserve of notesand coin.... 13,235, 353 92 qy ,86§+
Coin and bullion .. ... 21428378 23,618, 978 89997+
Propn of reserve to liabilities. 47-70 p. c. 2 T*13p.c.+
BaNK Fate.....o...ccooomvveeemsreesmnrrsenneees 4 poc3 p c. &p.c —

The rates for money have baen as follows :

Opon market rate». Interest aUotsta
for deposits by
Bank Bill». Tra&e Bills. .
Condon Joint DIsctB'I".
Three Tow Six  Hure« Tour m Six  Stock At 7to14
Month» Month» Months Month* Months Months Banks. GaU. Deys.

Feb. 4 U 1~ 2%a3 2%®3- Ujr»4 3<4®4 3)434 ~8IT T
11 4 2«® - 294® - 2M® —8#®4 3)4®@* 3)4®4 214 2)4 254-2«
4 18 4 8)4® - 3 ® - 2)4® - 3K#4 3M»4 M@ 8% 2« -2«
“ 25 4 8)438)4S ®3V*3 ® - $43« 3X®4 3)4®4 24 2)42«-2«
Mar. 4 4 3)4® - 8)4® -13 ® H***4 34@4 3)434 224 2)4 2«-2«
11 8)42«@ 2°® -Is 03)43 93)43 @343 @3t* 2 1242

The following return shows the position of the Bank of
England, the bank rate of discount, the price of consols, &c.,

1887. 1886. 1885. 1884.

Circulation, excluding 7-day and £ £ £ ! £

other bills........ ¢ y 83,488,050 23.685.915 23,496.510 S4.274.01t
Public deposits " 9570145 8.707.816 11,811950 12,060,834
Other deposits...... . 22,889.809 22,569.632 25,012,295 22,551,091
Government securities... 14,186.141 14.560.319 14,651,001 12,453,061
Other securities........... 20,870.993 20,567,496 23,273.952 25,514,5_57
Reserve of notes and coin. 15930925 14,635,881 17.407,883 15,109lift
Coinand bullion..... 23,618,975 22,571,093 25,151.392 23,633,173
Reserve to liabilities. 4383 p. c. 439-16p.C, 47p.0 484 P.0
Bank rate ... 8)4p.C 2p.0 4p.o, 3p.o.
Consols.......... 100)4d. 10id. 97)41, 10IHd.
Clearing-Hou 102,556,000 94,826,000 99,272,00(1

The Bank rate of discount and open market rates at the
chief Continental oities now and for the previous three weeks
have been as follows:

Mar IX. Mar. 4. Feb. 35 Feb. 18.
Bates of
Interestat ~ Bank Open Bank Open Bank Open Bank Opta
Bate. Market Bate. Market Bate. Market Bate. Market
9 2)4 3 8x 3 2)4 8 4
4 2)4 4 2(4 4 2« 14 2«
4 204 4 2)4 4 24 4 34
Hambu rg 4 m 4 2)4 4 34 4 3
Amsterdam......  8)4 2 2)4 2 2)4 2 2)4 24
Brussels............. 2)4 2M 8)4 2)4 2)4 8)4 2)« 2«
4 4 4 4 4 4 4 4
Vienna............... 4 3 4 8 4 8 4 3
dt. Petersburg.. 5 5 5 5 5 5 S 6
Copenhagen....... 3 3 3 3 S 3 3 S

Messrs. Pixley & Abell write as follows on the state of the

bullion market:

Gold—The Bank has received £289.000 during the week, there bein
no demand in the market The Bank race was to-da Iowered from

er centto per_ce The P. & O. steamer takes £5,000 in oaiato

bay. The arrlvals are: £ 10 000 from the West Indies and £10,009
from the Rlver Plat:

Silver—There has *been no demand for India, and the arrivals navs
been chiefly taken for a spemal order. No price can be quoted to-day.
The imports comprise £41,000 from West Indies, £8,0,0 from River
Plate, £35,000 from New York and £5,000 from India; total, £39,009-
The only shipment to Bombay is £10,000.

Mexican Dollars—The arrivals, some £75,000 in value, have Deea
taken at their melting value, there being no demand for the com.
£2,400 has been shipped to Shanghai.

The quotations for bullion are reported as follows:

GOLD. SILVER.
London Standard. Mar. 10 Mar. 3. London Standard. Mar. I-
e do @ d 4.
Bar gold, fine., .0s. 77 9 77 0 Barsilver.......... 0s.
Sar gold, contaln’g Bar silver,contain-
20 dwts. silver.os. 77 10 77 10 ing 5grs. gold.os. 46%
Span, doubloons,08. et i Cake silver ..ox 49)4

S.Am.doubloons.os. Mexican dois...0s

The subscriptions to Hotchkiss Ordnance Company are vari-
ously estimated at from £22,000,000 to £40,000,000, and the
£10 shares are about 8% premium. Of course the bulk of
these subscriptions are on the part of speculators anxious to
secure the premium. This class of gentry is being weeded as
much as possible when proceeding to allotment.

The Board of Trade Returns, just published for February
and the two months, have been, as already said, distinctly
encouraging. In the imports for the month there ha3 boos
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an increase of £1,892,125, chiefly in cereal produce and cotton,
the gain for the two months being £4,256,508. In the exports
there is an increase for the month of £871,126 and for the two
months of £1,467,080. An examination of the accompanying
tables will show that our business relations with the United
States are on a decidedly satisfactory footing.

The following are the totals of the imports and exports dur-
ing February and the two months :

r-lmports Foreign—s -I'rports British 6— -Re-exports Foreign
<€Colonial Produce. Irish Produce, <6 Colonial Mdse, <tc.
February. 2 Mos. Febgjary. 2 Mos. Febthary. 2 S.

16,850,218  34,959.743 971,353
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money. The markets have not been well supplied with for-
eign grain, and in spite of the fine dry weather farmers have
not been threshing out freely. The quantity of home-grown
produce marketed has again been comparatively small. Farm-
ers are evidently holding back their grain, apparently in the
hope that—satisfactory agricultural prospects notwithstand-
i®y the statistical position will so far last in their favor as to
keep up the level of prices. The quantity of home-grown
produce arriving is quietly decreasing, and in the American
visible supply we are advised of a further sharp reduction.
We have therefore smaller supplies to work upon; but at the

1883 %8(25(2]?8%% 2‘51’3(7)3'833 10334007 83B06ve8 AGeet 8
1885 8573931 29561416 1735919 soposmcs  Losdsll B421480 sametime it is rather hazardous to build up sanguine antici-

The following shows the imports from the United States dur-
ing February, so far as enumerated in the Board of Trade
returns:

pations on such a shifty foundation. For the moment, how-
ever, the market is not without firmness, and the steadiness
here may be traced to the actual bona fide demand for con

——————— Quantity.----------s _________\/a| : : : : :
1886. 1887, 1886, 1887 sumption, as there is no speculative movement in the English
Oxen and bulls... ......No. 8,728 5,607 £172.073 £110.610 Markets.
OWS..oiiiiiiiiiniiinnn - - - -
Shﬁep and Ilambs.. ...No. 1,191 1 131;?24 o0  The following shows the imports of cereal produce into the
Wpaecaitﬁ—c'%toi?s- portscwls- 428331 2227638 173632 923548 United Kingdom during the first twenty-seven weeks of 'the
our. 602,361 1,204,562 324297 605,692 Season, the average price realized and other items, compared,
con: 293838 283470 413850 510067 with the three last seasons:
63,750 51,790 146,021  114'912 IMPOSTS
70281 Diar 0%  25Ee 1886.97.  1885-86 1683-84
Preserved............. cwts 17,993 27,846 41,948 e%jggi 2151(7)%%8 25.808.601 25,403,802 29,725,932
gortli—Salted.. cwts 28,7%9 241620 40'277 36'848 1018139 1.173.984 9,560,913 10,240,927
Chesee owts - G33rs pa0z a9enl 2982 1322381 1048583 1084703 084y
e owts. 1100 44z oyais 149997 Bea L6710 1704396 1980826 1391088
Lard 56344 961376 937250 167'822 Indiancorn .. 13,768,386 14/034:557 11795/55» 14,455,700
(s:%gaerore cwts 121,g§6 22,5|i'§> 112,094 18290 floor . 8.792,475 771233749 '8,491.893 8,108,968
SIS RS tons. 393 114 e o83 3452 Supplies available for consumption (exclusive of stocks on
Uuwroug?t and ptartly 80 ' ’ September 1):
wrougnt........... ... ons 1 113 7,260 4, 1886-87. 1885-86 i
TSk v S OGS M 2o S impesymow 2 [ 1TG 2S00, 20dBER: oS,
. . , , ) , mports of flour........... 792, 7.233.749 8.491'8 ' 958-
Wood* timber—Hewn.Ids. ,525 3,321 . ) 8,108,958
C|Savl¥nandsplit ..... loads. 17,191 13,101 ﬁ%)qéglg %é’,%%ll Sales of home-grown..18,906,958 24,060,117 25,367,667 21:339,23*
OCKS..... 0. 5,580 45
leather N 2.066,870 3117683 113878 143085 TOb 54,431,603 57,102,467 59263364 62174124
Below are the exports of British and Irish produce to the Aver, price wheat.......... week. 32s. 9d. 29s.” 0.1, 31s. 80. 37s 7d
Aver, price wheat....... season. 32s. 7d. 30s. 5d. 32s. 6d. 39s! 5d*

United States, as far as can be gathered from these official
statistics, during February :

Euzllfth Financial HarKeu-Per Cable.

-Quantity- -Value-
86, 1887. 1886. 1887. The daily closin tations f ities, &c., at Lond
Horses. No. y g quotations for securities, &c., at London
Beer an BOIS. 3,641 aoh0  £3922 £06815 arereported by cable as follows for the weekending March 25:
sl g T war gm
: , , 2,259 i
Cogl ) i ...Ikés. 5%%’%88 5 Sgﬁ,ggg 22,097 1538i Sat.  Mon. Tue8. Wed. Thurs. Fri.
otton piece goods...yds. 5,782, ,984, 132,733 145,838 Silver, peros..... d. 45% 451 4411x6  44% 9
Jute— A eooiary (ljb& %*2%9'2%% 1432499 9,35 2,890 Consolsformoney. ... 10Tull ! H*S 6 1011516 1021%6 16%1/06 14(1)101/?36
linen—Yarnoocds Yoe 2454208 1 ey 7099 97751 Jonsolstor account. o 10 16 1013 1051x6 10516 10518 1or
A GSvas 8.950'900 g AB1:800 1,46 4,398  Erich rentes&ln Paris) fr 80-75 80-85 81-2213 80-97% 81-05 80-70
Bilk broaderufao0ds. yas. 6,932,290 8,410,300 199,030 207,868 0.8.4)*80f1891...0.. 11138 111% 11135 111% 111% 111%
Other setiores o silic ol ' 65.263 8,161 7,163 0.8.450f 1907.......... 13085 130% 130*3 130*8 130% 130%
Qutier articles of sil othe¥ ------------- 12,557 7,069 Capadian Pacific....... 63*8 6282 62% 63 63%  63%
Ohio. Mil. & St. Paul.... 8£&§ gzg/ 92% % 92%  92%
e GIEAR  e177 37,218 43,834 Srle common stock.... 8§ S0 W B ¥
© 3.351'400 917,700 138,603 171,315 Hinols Central 133% 134% 133% 133% 4
- 3.321.400 3,4147300 189,059 197134 Pennsylvania - 59% "59% 599% 53% 599
: : 237,500 2%,810 3533718 Philadelphia<eReading 198a 19% 19%  19%  19%  20%
ironandsteel—Pig. 10Ms 16187  *32743 44948 83903 New YorkCentral.... 47 114% 114% 1147 114% 115
Ear angle, &o..ttons 1 66 180 841 1,323
ailroad............. ons , 9,484 5,560 40< 96 H H
Hoops, sheet, Ao.tons 34 1592 228 1932 t&ommzxcinl at*« ptlscel Iausaus
Castand wro't-.tons 216 142 2.831 2.38
Qld, for remnfir.tons 2%8(15 27,520 14136 831672
------------------ , 17,25 324,307 228,483 | dE f hr Week.—The imports of last
Steel, ht. ) ) mports an xports for thr eek.- p
oleel, unwrong 2915 28736 21954 140723 week, compared with those of the preceding week, ahow a de-
lin. Unwroug 522 803 2.460 4253 crease in both dry goods and general merchandise. The total
%tt%%fpl'(eig A, 2,787 4758 imports were $8,541,080, against $9,153,031 the pre lediug week
Apparel and SIOpS........... 19378 32783 and $10,582,025 two weeks previous. The exports for the week
Haberdashery & millinery 1841 ' ended March 22 amounted to $6,553,397, against $6,374,203 last
Alkali cwts Bals 19.478 i i
R - 307,684 160,386 85,642 74253 week and $8,083,993 two weeks previous. The following are
agsand sacks. e 2L748 11520 2831 1,177 the imports at New York for the week ending ﬁfor dry goods
Earthenware & porcelain. ’ ’ 2285 42381 March 17, and for the week ending (for general merchandise
Paper—Writing, printing, ' ' B\/Iarch 18; also totals since the beginning of the irst week in.
oG e S 630 332 2,047 1,433 January:
. AHdo¥ er kinds.cwts. 799 561 2,512 1902
Skinsand furs___ 42’851 72247 FOBBIQS IMPORTS AT NBW TOBK.
Stationery,oth’r thanpap’r 6.057 4091 For Wesk 188* 1885
The re-export of Colonial and foreign wool to the United ' ' ' 1886, 1887.
States during February was 4,951,800 lIbs., against 5,672,534 82%,%22?%""5'5: $ggg%gg$’ $§iggggg $%%gg% $2888513%%
0)3 last year, and in the two months 8,654,800, against T T o €.088.
11,697,482 Ibs. s%géaaléﬁ']”i”“ $12,583 543 $7,743,652  $9,196,390  $8,5)1,080
The movements in the precious metals have been as follows gg%’ﬁ%@?%'ié’é" $?(’31658%é%g $§igég§% 32(3)‘718%828 $882§3?%
GOLD. To and from ail Countries.  To and from United States. ~ Total 11 weeks. $88,401,302 $80.343,747 $94,197,049 $99,347,793
18£85' 1825 1827- 1885. 1886 1887, Ir% oufrdreport %f tfhe dry gooﬂsI ttrade will be found the im-
laiWrtf In Feb . £ £ £ ports of dry goods for oné week later. )
buts AMoss ' 136hEe 1007308 L8050 1030 gwser 4% The following is a statement of the exports (exclusive of
Tmos.. gopss  Leelid “a62dod 8200 ’ " specie) from the port of New York to foreign ports for the
i , 874, X 20460 39800 70000 week ending March 22,1887, and from January 1 to date:
Impotts In Feb 682853 609935 527,019 246981
j%ns_ mos, 1557080 1 09 1%28%%2 necel 1mot 13030 EXPORTS FROM NEW TOBK FOB THH WEEK.
’ 5.5 143303 13000 18888H e . 1884. 1885. 1886. 1887.
g it 6 gram trade, has displayed rather more steadinessins Fortheweek.. $5202,396 $5907,268 $6,113,632  $6,553,397
JL60of * want of animation in the demand. Wheat has been Prev-reported.. 58,544,933 66,299,106 56,115,707 59,001,312
Total 11 weeks. $63,747,329 $72,208,374, $62,229,339 $65,551,709

as ear, and has at times brought 6d. per Quarter more
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The foIIowin?\ltabIe shows the exports and imports of specie
at the port of New York for the week ending March 19, and
since March 1, 1887, and for the corresponding periods in
1886 and 1886:

BXPOKTB AHD IMPORTS OF 8PBOIB AT NKW TORE..

Exports. Imports.
Bold. . .
Week. SinceJan.1. Week. SinceJan.l.
40,158 S, $1,578,107
$1.700 $ 4424 251,953 1,273,492
945,405 356,910
78,800 1,034,061 41,785 32217112
South America....... 39,906 1,048,465 12,270 95.019
Allother countries... 1,400 149,858 2,050
121,806 $3,222,371 $306,008 $3,636,766
Total 1886 Fr508 1258350 Pisaerr 2024590
Total 1885 155,300 3,047,147 319,725 4,612,351
silver. $32,009 $1,324,259 $ oo L
7, ,64
5.000 1,225
6280 'Ioes  CAien
i 318 . ) )
Mexico___ oo 969 37,483 25,839 135,169
Allother countries... 75 11,476
40,970 $1,849,140 $42,921 $409,660
Total 236,404 3,240.615 ,923 289.935
Total 1885........... 306,937 8,356,809 24,515 242,028

Of the above imports for the week in 1887, $48,107 were
American gold coin and $5,319 American silver coin. Of
the exports during the same time $33,900 were American
gold ooin and $75 were Americin silver cein.

United States Sub-Treasury.—The following table show
the receipts and payments at the Sub-Treasury in this city, bs
well as the balances in the same, for each day of the past week :

Balances.

Date. ~ Receipts. ~ Payments. Ooin.  Ooin Oerl’s. Currency
Moh. 1,879,552 1,289,722 134,695,656 19,496,989 18.886.781
° 2'475004 1,448,594 134,830.736 20,507,590 18,769,508
2'061.952 1,241,222 134,884,820 21,217,948 18,845,798
23 1497984 1,088,517 135.013.507 21,471,743 18.254.782
24 1,599/315 1,043,967 135,094,654 22,030,972 18,169,754
25 1,024,46" 1,259.424 135,238,399 21,746,256 18,075,769

Total.. 10,538,274 7,967,446

148th Call for U. S. Bonds.—The Treasury Department,
under date of March 23, 1887, issued this call for $10,000,000
three per cent bonds, numbered as follows :
$50—O0riginal No. 17 to original No. 23, both inclusive.
$100—Original No. 157 to original No. 351 both inclusive.
$500—OQriginal No, 66 to original No. 148, both inclusive.
$1,000—Original No. 767 to original No. 1,221, both inclusive, and

original No. 23,778 to original No. 23,797, With inclusive.
$10,000—Original No. 1,912 to original No. 2,885, both inclusive.

New York Stock Exchange.—The Governing Committee
Of the Stock Exchange has listed the following securities :

Oregon Railway & Navigation Company.—Additional
consolidated mortgage bonds Nos. 7,160 to 8,665 inclusive,
$1,500,000, maklr:g(‘g the total amout $6,820,000. ]

Fort Worth Denver City Railway.—Additional first
mortgage bonds Nos. 3,921 to 4,400 inclusive, $480,000, making
the total amount listed $4,400,000; also additional common
Stock $1,000,000, making the total amount outstanding $3,-
880,000.
~ Chicago Milwaukee & St. Paul Railroad.—Inoome Sink-
ing Fund Convertible Bonds Nos. 1 to 2,000, $2,000,000, being
part of an authorized issue of $5,000,000 bearing 5 per cent
per annum and dated January 27, 1836, running until 1916.

Buffalo Rochester & Pittsburg Railway.—Common
capital stock $6,000,000. The $4,800,000 of common stock of
the old compang is stricken from the list. .

Kingston & Pembroke Railway.—Common capital stock
$4,500,000.

Schuylkill Navigation Co.—As_to the abandoning of this
canal by the Philadelphia & Reading, Judge Butler said that
the recéivers ought oertainly to do nothing looking toward the
abandonment of the canal without the authority of the Court.
Counsel among themselves, with the Judge’s sanction, agreed
that the canal was to be kept open to Schuylkill Haven in the
usual manner, and that the boats of the Transportation Line
should not be withdrawn without an order from the Court.
The agreement, however, is not to affect the shipping by the
receivers of the Reading Company’s coal in the way they may
deem the most profitable

—Investors will observe in the advertising columns of the
Chroniclethe offer made by Messrs. Griswold & Gillett of the
first mortgage 6 per cent 520 year gold bonds of the OraDge
Belt Railroad Company of Florida. These bonds are issued
at the small sum o $5),/000 per mile on aroad that is earning
over $40,000 net per annum, btsides being a first lien on the
valuable property of the company, whioh'is said to be worth
over one million of dollars.

__Mr. Thos. L. Hicks, corner Fifth Avenue and Merchant
street, Philadelphia, has prepared an elaborate table showin
the financial statistics of all the principal cities of the Unite

THE CHRONICLE.

[Vot. xIty,

States, together with many details relating to city affairs such
as the police, fire, and school departments, &c.

—The Loan Co. of Alabama, located at Selma, Ala., invite
the attention of investors to their loans on improved farm
property in the State of Alabama. The President of the Com-
pany is” Mr. R. M. Nelson, the President of the Commercial
Bank of Selma.

—Attention is called to_the Pittsburg & Western Railroad
notice, stating that securities can be deposited with Drexel,
Morgan & Co., or with Drexel & Co. in Philadelphia, without
penalty till April 9.

_ —The Ontario Silver Mining Company of Utah, has declared
its usual dividend of $75,000 for February, payable at Transfer
Agency of Messrs. Lounsbery & Co., No.” 15 Broad Street.

Auction Sales.—The following were sold at auction this
week by Messrs. Adrian H. Muller & Son:

Shares. | $95_506Weasgn Union Tel’;g(}ét 73

viaen orip....... - (0]

40 Mechanics Nat. Bank - 100+ 10 Mineral Rahge kR, Co._ 133
33 Oontinental Nat. Bank.. 121~g 100 Colorado Coal &Iron Co. 38\

34 Merchants’ Nat. Bank .. 141 1 Clinton Hggﬂ%gsooh— $51
22 Amer. Exoh. Nat. Banlf:ll39 $1,000 Dnnderberg Minin

5 N. Y. Fire Ins. Co.. 1
Co. 1st Mort. Bonds, April,

11 U. 8. Fire Ins_Co...

i 1883, COUPONS ON...cc.puvnies $16
411?) g?fztgg§’sﬁe;t,Fér§A $10,000 NOtP/h Missouri West
133 \(,:Vi”iamewrg Glaés7*|*'i%ht130*4 ?gggm RR Co.totTs, duelle*s
ompany........... 0 130%4 1895, s
13N Bowery s Co.o. 171 $525 Quinoy &Toleds KR 6o, s

100 Union Cons. Mining Co.
of Tennessee....... ...$6 lot
4 U.S. Trust Co............ ..551
20 Amer. Loan & Trust Co. 130*4
50 Ninth Nat. Bank............. 34
20 N. Y. Bowery Ins. Co.... 165*«
50 Oriental Bank................. 191*9
200 Lake Erie &W. RR.Cent.
Trust Co. Receipts, 1st &
2d assessment paid

SCrIP e .
$1 00(5J Cincinnati 6s, Water |
Bonds, due 1900. ...115H &int.
$5,000 Northern Pao. RR.Oo.,
1st6s, régis., due 1921 ....111"'s
$5,000 Brooklyn 6s, Water
Bonds, due 1899.. .130 &int.
$2.000 Brooklyn, 6s, Water
Bonds, dne 1902.....134% & int.

= Nig atd htreexdd.

United States Government and other desirable

SECURITIES S
FOB
INVESTORS

AU stocks and bonds listed on the New York Stook Exchange bought
and sold on commission for cash, .

Deposit accounts reoeived and interest allowed on monthly balances
subject to draft at sight.

HARVEY FISK & SONS,
28 Nassau Street, New York.

W e beg to offer, subject to sale at 97*a and. accrued Interest
with 25% of stock bonus, alimited amount of

THE ORANGE BEET RAILWAY CO.S

(OF FLORIDA)
MORTGAGE 6 PER CENT

GOLD BONDS.

FIRST 5-20 YEAR

Interest January and July,

PAYABLE AT THE FARMERS’ LOAN & TRUST CO., NEW YORK.
DDE 1907.

THE ORANGE BELT RAILROAD

extends from Monroe, a Station on the Jacksonville Tampa & Key West
Railway, along the west bank of Lake Monroe, southwesterly through
the towns of Sylvan Lake, Paola, Island Lake, Glen Ethel, Longwood,
Altamont. Forest City, Toronto, Lakeville, Clarkona, Millers and Crown
Point to Oakland, a beautiful villag i looated on the south shore of Lake
Apopka, a distance of 34 miles, and is being rapidly extended through
to_Paint Pinellas on the Gulf. . .

. iR ead passes th_roug% the most fertile lands of the State oi Flor-
ida, and the most thrifty orange belt of the Sta'e. It is doing a very sat-
isfactory business, and "earning more than the interest on its bonaea
debt, and when completed we see no reason why it should not pay
handsome dividends on its stook as itis bonded for the small amount
of $5,000 per mile. These bonds are a first and only lien on the Koaa
ana equipment, and in addition are guaranteed principal and interest
bvthe Orange Belt Investment Co.,which owns large mills at Long-
wood that are earning over $40,000 a year net, besides which the'
nany has valuable real estate and other property, estimated in all witn
the mills to be worth $300,000, and wh n the Road is finished to Point
Pinellas, it is estimated that the Investment Company’s property wilt oe
worth at least $1,000,000, not including the Railroad and Its franchises

The Company reserves the right to redeem these Bonds
atany time after five years, and it Is believed thattbey will
be able to retire them all In five years, as it Is for the inter-
estofthe Guarantors to do so, they being the owners of 75
percentofthe stock, which, with the 25 per centwe offdi
will own the Road after these Bonds have been retired,
and will be the only lien upon the Railroad equipment
and franchises.

We look qun this security as a good investment, and with 25 per
cent of stock bonus offered ‘with the bonds, they should commana
attention of the investing public.

PRICE 97*a AND INTEREST, WITH 25 PER CENT STOOK BONUS.
Respectfully yours,
GRISWOLD A GIEEETT,
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dividends.

Ihe following dividends have recently been announoed:

Per When Book* Closed,
Same of Company. Cent. Payable. (Bays inclusive.)
Railroads.
Oblcbgo R. I. & Paciflo (quar.)... 1% May 2 March 29 to Apr 25
Delaware Lack. & West, (quar.). 1% April 2" April 1 to April 20
Evansv:lled& Terre Haute? uar’.) %% l)\A/I%I;/” 1':'2>
Long Islan uar. A
Nashville Chg?. &gt. [ 1 April 20
Banks.
Chatham National......enne. 3 April 1 Maroh 24 to Mar. 31
miscellaneous. i
Central* So. Ainer. Tel. (quar).. 1% April 9
Mexican Telegraph (quar.)........ 2i#  April 9

WALL STREET, FRIDAY, march ij5, 1887-5 P. m.

The Money Market and Financial Situation.—While the
current of Stock Exchange business has still been dull, the
tone has been improving and the best business has been done
in the past few days. The decline in the Bank of England
rate to 8 per cent, and the nearer approach of the first of
April without any stringency in our own money market, have
tended to allay fears in regard to the monetary situation, and
to encourage the hope that a few weeks will see our bank sur-
plus increasing.

Some parties are already predicting that there is likely to be
a great boom in stocks this spring and summer, and they point
to the large railroad earnings, the activity in railroad construc-
tion, and the general soundness in mercantile business, as their
reasons for entertaining this belief. It is not our province to
make predictions, but in taking ageneral view of the situation,
there appears to be nothing in particular to prohibit such a
boom ; on the other hand nothing as yet has occurred this
year to cause the expectation of anything more than an ordin-
arily active market in the next few months.

The remarkable railroad combinations, including those of the
Richmond Terminal, the pending Baltimore & Ohio negotiation,
the Boston & Lowell lease, «fee, together with the rapid exten-
sion of the great systems in the West, all mark a period of much
activity among railroad capitalists.

The open market rates for call loans during the week on
stock and bond collaterals have ranged from 25-to 8 per cent,
the usual rate to stock brokersbeing 4$@5 per cent; to-day the
rates were 3@5 per cent.  Prime commercial paper is quoted
at 5@6 per cent.

The Bank of England weekly statement on Thursday showed
again in specie of £637,000, and the per centage of reserve to
liabilities was 49755, against 4884 last week; the discount rate
was reduced from 3| to 3 per cent. The Bank of France lost
7,200,000 francs in gold and gained 3,025,000 francs in silver.

The New York Clearing House banks, in their statement of
March 19, showed a decrease in surplus reserve of $663,000,
the total surplus being $7,335,350, against $7,998,350 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:

Dtffer’ncetfr’'m
Previous Week.

1887.
JfaroA 19.

Is_oan_sand dig. $388,811,500 Deo.

1886. 1885
March 20. March 21.
*689,500 *359,685,300 *301,371,400

pecie............ 2,852,600 Deo. 1,248,100 84,169,100 104.626.200
Circulation... 7,658,900 Deo. 8,900 7,816,100 10,977,600
Netdeposits.. 382,144,600 Deo. 2,036,400 391,437,200 354.294.200
Legaltenders. 20.018,900 Ino. 76,000 31,103,000 31,870,700
Legal reserve *95536,150 Deo. *509,100 *97,959,300 *88,573,550
Reserve held. 102,871,500 Deo. 1,172,100 115,272,100 136,496,900
8orpins........... *7,335,350 Deo0.*663,000 $17,412,800 *47,923,350

Exchange.—The market for sterling exchange has not been
atall active during the past week, the demand having been
very limited throughout. At the same time it has been very
strong and rates have steadily advanced, so that now they are
li cents higher than they were last Friday, the posted rates
to-day being 4 86 and 4 88%. The scarcity of commercial
bills has been the chief elementin causing this strength, and
the further reduction in the Bank of England rate has also
had an influence.

To-day the rates on actual business were as follows, viz.:
Bankers’ 60 days’ sterling, 4 85$@4 85*; demand, 4 87|@4 88.
Cables, 4 88%@4 88*. Commercial bills were 4 84@4 84%*;
Continental bills were: Francs, 521*@5 21* and 5 19f@
520'”%@%, 95$@95* and 95*@954; guilders, 40@40*

The following were the rates of domestic exchange on
New York at the under-mentioned cities to-day: Savannah,
buying * premium, selling * premium; Charleston buying
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par@I1-16 premium; selling *@* premium; New Orleans,
commercial, 50@75c. discount; bank, $1 prem.; St. Louis,
50@75¢. discount; Chicago, 75c¢. discount.

The rates of leading bankers are as follows :

March 25. Sixty Days. Demand.
Frimebankers’sterling billson London... 4 86 4 88%
4 83% «4 84%

4 83% <*4 83%

*hE s e
Amsterdam (quilders)................ P 0 0 0 «
Frankfortor( remen ()relohmarks) ............. 95%#95%  9580995%

United States Bonds.—Government bonds have been mod-
erately active at times, though on most days not much business
has been done. Prices have been steady, and are about
the same as last Fridav. The Treasury Department has issued
the 148th call for bonds, retiring $10,000,000 of the 8 per cents,
to be paid off May 1st.

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

Mar.
M MEr R

Mar.

Interest Mar. Mar.
22.

Periods.  19. 21.

-Mar. %8%;8 *108% *10870 *109
-Mar. * *108% 109 109
JJan. 127« 127»« *127»« 127% 127% *1271#
-Jan. *128»« *128»» *128»« 1288b *128% izﬁﬁ_}
-Feb. *100>4 *100% *100% *100% *100%

*1261« *126»« *126% *126% *126% *1261#
©%12914 *129% *129% *129% #129% *1291#

*132  *132_ *1 *132  *132

132
13438 *13430 *13430 %1340 *1343% 134*
" *13614 *136°0 »136% *136% *136% 1361«

*109% >1091#
*109% >109

J
J
3
g'.J

*This Isthe price bid at the morning board: no »alt was made.

State and Railroad Bonds.—State bonds have® been dull
and featureless, and there has been no special activity in any
class. Louisiana consol. 4s have been strong and have further
advanced, though without activity.

Railroad bonds have been very dull, in sympathy with the
stock market, though a better distributed business has been
done in bonds than in stocks, and the dealings increased in the
latter part of the week. There have been few changes of
importance in prices and few classes have been conspicuous for
special activity. The tone of the general market, however, has
been good”and prices have tended upward as a rule. Certain
bonds have shown more strength than the general market,
including Fort Worth & Denver Ists, Atlantic & Pacific 4s and
incomes (the latter the most active for the week), Texas <t
Pacific bonds, and some of the Wabash issues.

Railroad and Miscellaneous Stocks.—The stock market
during most of the past week was exceedingly dull and lifeless,
neither bulls nor bears appearing willing to do anything but
wait for some new development to influence the market one
way or the other. As a consequence, prices on the general list
remained almost at a standstill, though the existence of a
strong undertone was indicated by the absence of weakness and
the advance of a few specialties. = The week’s business bid fair
to be one of the smallest in the history of the Exchange, but on
Thursday a slighr improvement occurred, when the market
became more animated and prices advanced quite sharply for
certain stocks, and the whole market was better. Undoubtedly
the temper of the market for the present is bullish, and most of
the talk is that way, some stocks having been pushed upward
on special news or rumors, while the whole market easily
responded to any improved feeling.  The influences have
mostly been of a special character and directed to individual
stocks, and those of a more general character have not been
prominent. The fear of tight money is more of a feature than
any real scarcity at the present moment, though an effort to
create the appearance of stringency was made at one time, when
the rate was bid uE to 8 per cent, but this was only temporary.
The B. & O. deal has lost its influence, though the rumors and
reports in regard to it still come up in a new shape.

The special features have been quite numerous, and the
stocks included under this head have given the strong tone to
the market, as well as furnishing the bulk of transactions.
Northwest has been prominent, and both the common and pre-
ferred have steadily advanced on reports of increasing finan-
cial strength and a rumor of possible increase in the amount
of dividends. The Omahas have followed Northwest in the
advance, and on Thursday were quite conspicuous for activity
and strength. Perhaps the most successfully boomed stock,
however, Is Fort Worth & Denver, which has steadily advanced
to 40* from 31*, the closing price last Friday. Rumors have
been plenty in regard to this stock, one to the effect that it
was to be absorbed by Missouri Pacific, and another that the
Brospective consolidation would form an important new route

etween Denver and New Orleans.  Another feature has been
Pacific Mail, which, after declining a little in the early part of
the week, suddenly developed great strength, the rise being
accompanied by rumors of probable increased business under
the new Inter-State law, which is expected to enable this com-
pany to compete more successfully with the railroads. A few
other stocks have shown some strength, though not calling for
special comment, including Pullman Palace Car, Columbus &
Hocking Coal, Atlantic & Pacific, Canada Southern, Chicago
St. Louis & Pittsburg, &c.
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STOCKS—PRICES AT N. Y. STOCK EXCHANGE FOR WEEK ENDING MARCH 25, AND SINCE JAN. 1, 1887.
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HIGHEST AND LOWEST PRICES. Sfa{%Se Range since Jan. 1,1887.
STOCKS. Saturday, Monda Tuesda%/ Wednesday Thursde?/ Friday, Week, .
Mar. 19. Mar. Mar . 23. Mar. 25. Shares  Lowest. Highest.
Active HR. Stocks.
Atlantic A Pacific.... 11% 11% 11% 11% *11% 11% 11% 119% 12 13 13 13% 18,920 10% Feb. 13% Mar.
Canadian Pacific.. 61% 61% 61 61 60% 61% 61% 61% 61% 61% 61% 61% 1,660 59is Mar. 68%Jan.
Canada Southern..... 57% 58 57% 58 58 58 58% 58% 57% 58% 58% 59% 12,055 52% Feb. 63% Jan.
Central of New Jersey.. 69% 70% 69% 70% 69% 70% 69% 69% 70% 71% 70% 71% 7,855 55is Jan. 73  Mar.
Central Pacific.......... 37% 37% 37% 37% 37% 37% 37% 37% 37% 38  *37% 38 1,400 33 Feb. 43% Jan.
Chesalgeake & Ohio .. *T% *79 8% *T% 8% *T% 8% *I% 8% *1% 8% 8 Feb. 9% Jan.
1stpref. 1 15% *14% 15% *14% 15% *15 16 *15 15% 15% 15% 333 14% Mar. 17 Jan.
2d pref. 9% *90 10% *9  10% *9% 10% 9% 9% *9 0% 263 9  Mar. 11% Jan.
Chlcago Burlington &Quincy. 139 139 139% 139% 138% 139% *138% 139% 138% 138% *138% 139 581 13678Jan. 13 140% Feb.
Chica o Milwaukee &St. Paul 91% 92% 92% 92% 92% 92% 92% 92% 189% 92% 90% 91% 59,820 85% Feb. 1 9294 Feb
. pre 121%122 122 122 121% 121% 121% 122% x118%0118% 119 120 3,400 117% Jan. 8 122%Mar
Chical o &Northwestern....... 116  117% 117% 117% 117% 117% 118  117% 118% 118% 119% 54,740!110 Feb. 1 119% Mar.
prof. 145 146% '145% 147 146% 147 148 149 148% 149% 1,499 138% Jan. 29 149% Mar.
Chlcago Rock Island APacittc. 125% 125% 125% 125% 125 125% 125% 125% 125% 126  126% 126%  2.569 124% Mar. 18 126% Jan.
Chica oSt Louis A Plttsburg% *16% 17% *16% 17% *15% 18% *16 17% 17% 18% 18 18 1,950 16 Fe 1 18% Jan.
38 38% *37% 39 *37 39 39 39 40 42% 42% 42% 4,720 35 Jan. 27 42%Mar.
Chlcago St. Paul Min. A 48% 49% 49% 49% 49% 50 49% 50 49% 50% 50% 50% 26,560 45% Feb. 1 51% Jan.
pre 109 110  109% 110 110 110% 110 110% 110% 111% 111% 111% 12,375 106 Feb. 1 111% Mar.
OevelandCol.Cin.&Indianap. 62% 62% 63 63 62% 62% *62% 63% *62% 64 64 64 684 59 Feb. 1 65%Jan
Columbus Hocking Val.ATol. 29% 30% 30% 31 30% 31% 31 31% 31% 31% 31 32 6,770 28% Mar. 14 39% Jan
Delaware Lackawanna AWesr 133% 134% 133% 134% 134 135 134% 135% 134% 136% 135% 136% 88,015 131% Feb. 1138 Jan
Denver ARio G, assessm ’t pd 271% 271% 27% 28 28 28 28% 28% *27% 28% 28% 28% 1,995 21% Feb. 3 28% Jan
62% 62% 62% 63 62% 63 63 63% 63 63 62% 63% 3,577 56%Jan. 24 66 Jan
East Tennessee Va. A Ga. R‘y *12% 1 12% 12% 12% 12% *12% 13 12% 12% 13 13% 1,973 12% Mar. 14 17 Jan
1stpref. 73% 73% *73 74 73% 73% 74 74 73% 74 *74 75% 325 71% Feb. 1 82% Jan
D 2dpref. 23% 23% 23% 23% 23% 24 24 24 24% 24% 24% 24% 2,550 21% Feb. 1 32 Jan
Evansville A Terre Haute_ *84 85 ‘84 85% 85% 85% 85% 85% 86 86 1,200 84 Mar. 12 89 Jan
Fort Worth ADenver City”__  31% 33% 33% 34% 34% 37% 36% 37% 36% 38% 38% 40% 61,533 21% Feb. 4 40% Mar
Green Bay Winona A St. Paul.  14% 14% 14% 14% 14% 14% 14% 14% 14% 14% 14% 15% ,680 12 Jan. 28 16 Mar.
*34 *34 39 38 38 40 40% 700 37 Mar. 18 45 Jan.
129% 129% 132 132 131 131 131 131% 129 129% 689 12878 Feb. 24 135 Jan
Did. Bloom. A West., ass. pd.. 23% 23% *23 24% *23 24% *23 25 *23 24% *23 24% 100 17% Feb. 4 24% Mar
Lake Shore A Mich. Southern.  94% 95% 95  95% 94% 95 94% 9506 95 95% 94% 95% 37,535 90 Feb. 1 96% Jan,
*95% 97 95% 95% 97% 97% 97 97 97% 97% 586 93 Jan. 15 98 Feb.
Louisville A Nashville............ 63% 64% 83% 64% 63% 64% 64% 64% 64 64% 64% 64% 29,672 57 Feb. 3 67% Jan
1 61 61 62 61% 61% 400 58 Jan. 22 65% Jan
Manhattan Elevated, consol.. xI55 155  155% 155% 155 155% 155% 155% 155% 155% *155% 155% 1,497 154 Jan. 5 158% Jan
57% 400 51 Jan. 27 63% Jan
89% 89% *89% 91 89% 89% 90% 90% 90% 91% 1,302 86 Jan. 27 93% Jan
Mil. Lake Shore A West........... 82 82 82% 83 84 87 86 87 86 86% 87 87% 5,700 66% Jan 87% Mar
Do pref. 106 106 106 106% 106% 107% 108 108% 108 108% 108% 110 10,245 98 Jan 110 Mar
Minneapolis A St. Louis. *17% 18% *18 18% 18 18 18% 18% 18% 18% 18% 18% 452 17% Feb 20 Jan
Do pr 42% 42% *42 44 *42% 43 42% 43% 43 43% 900 40% Feb 45% Jan.
Missouri Kansas A Texas % 31% 31 31% 31 31% 31 31% 31 31% 31% 31% 11,485 26% Feb. 33% Jan.
Missouri Pacifie 108% 107 107% 106% 106% 105% 106  106% 107 107 107% 6,850 104 «aFeb. 110% Feb.
Mobile A 16% *16 17 16 16 *16 16% *16 16 16 413 14%Feb. 19% Jan.
Nashv. ChattanoogaASt Louis 84% 84% * 84% 84 84 83% 83% *82% 84 84 85 1,948 79% Feb. 88% Jan.
New York CentralA Hudson. 111% 111% 111% 111% 111% 112 112 112  111% 112% 112 112% 4,220 110 Feb. 114% Jan.
New Y. Chic.ASt. L., assent’d *17% 17% 17 17 17% 17% 17% 17% 17% 18 18 18% 1,641 16% Mar 18% Mar.
Do pref,, ‘assented. *27% 29 *271% 27% 29 29% 29% 30% 30% 31 30% 30% 2.570 27 Mar 31 Mar.
New York Lake Erie AWest'n 33% 34 33% 33% 33% 34 33% 33% 33% 33% 33% 34 43,385 29% Feb 34% Feb.
Do pre f 2% 72% 72% 72% 72% 72% 72 72 2% 72% 72 72% 2,350 65% Jan 74% Feb.
New York A New England.. 62% 63% 62% 63 62% 63 62% 63% 63% 63% 63% 63% 17.575 51 4 ar.
New York Ontario A West, *17% 18% 18% 18% *18 18% *18 18% 18% 18% *17% 18% 200 15% Feb 20% Jan.
New York Susq. A Western... 12% 12% 12% 12% 12% 12% 12% 12% 12% 13 13% 13% 2,457 11 Fe 14  Feb
pref. 35% 35% 35% 35% 35% 36 35% 35% 6  36% 36% 36% 2,285 31 Fe 38% Feb
Norfolk A Western............... *20 22 20% 20% 19% 20 20 20 *19% 20% 20 20% 1,125 17% Feb 23% Jan
0 pref. 49  49% 49  49% 48% 49 48% 48% 48% 48% 48% 48% 3,535 43% Feb 54 Jan.
Northern Pacific........cccovvuenne. 27% 28 271% 27% *27% 28 271% 27% 271% 27% 27% 27% 2,785 26% Feb. 28% Feb.
Do pref. 58% 59% 58% 58% 58  58% 58% 58% 58% 59 58% 59 5,379 56% Feb. 61% Jan.
Ohio A MisSisSipPi........ccoocvni 28% 28% 28% 23% 28% 28% 28% 28% 28% 28% 28% 28% 3.360 22% Feb. 29% Jan.
Orégon ATrans-Continental.. 31% 31% 31% 31% 30% 31% 31% 31% 31% 31% 31% 31% 7,740 297Jan. 34% Jan.
Peoria Decatur A Evansville. 34% 34% 34% 34% 34% 34% 34% 34% 34% 34% 34% 35 2,395 30% Jan. 36% Feb.
Philadelphia A Reading......... 370? 38% 37% 38% 37% 38% 37% 38% 38% 38% 38% 38% 100,972 34 _ Feb. 42% Jan.
5% 7 6 7 6 6 6% 7 1.570 578 Mar. 11%FeJ).
Riohm’d AWestPut Términal 38% 39% 38% 39 38% 39% 39% 40 39% 39% 39% 0% 52,963 37% Mar. 53 Ja
Do pref 72 72% 72 72 2% 73 2% 73% 74 75 74% 4,876 72 Mar. 87% Jan
*84 87 85 85 85 85 13 80 Feb. 95 Jan.
St. Louis A San Francisco 33% 33% 33% 33% *33% 33% 33% 33% 33% 33% 33% 33% 2,800 30 Jan. 34 Mar.
Do ptef__ 66% 68 67% 67% 67% 67% 67/% 67/% 68 68% 68% 68% 7,750 61% Feb. 68% Mar.
: Do 1stpret 114% 116% 114% 114% 115 115% *115% 116 *115 116% 115% 115% 1,121 112 Jan 117% Jan.
St. Paul A Duluth... . 59% 6 6 60 60 60 60 60% 60% 61% 62 2,093 55% Jan 63% Feb
Do pr 107% 107% 109% 109% 107% 108 108 108 108 109  107% 107% 1,341 107 Jan 110 Mar.
St. Paul Minneap. AM 117% 117% 117 117 117 117% 118 118% *117% 118 117% 117%  1.300 113 Feb 119% Feb
Texas A Pacific, 2d ass. pald 27% 28% 28% 29% 28% 29% 28% 29 28% 29% 28% 29% 48,920 23% Feb 29% Mar,
Union PacifiC.......cccovienninnnn, 57% 58 57% 58 57% 58 57% 57% 57% 58% 57% 58% 16.575 537 Feb. Jan.
Wab. St. L. AP.,P. Com. repts. 16% 16% 16% 16% 16% 16% 7 17% 17% IS 17% 17% 2,020 13% Feb. 19 Jan
Do pref. *29% 30% *29% 30 29% 29% 29% 29% 30 30 30% 30% 1.300 23% Feb. 35 Jan
m |sce|laneous Stochs
Colbrado Coal A lron.. w39 39% 39  39% 38% 39 38% 39 38% 40 39% 40 11,784 35% Feb. 40% Jan.
Consolidated Gas Co .. *84  84% 84% 85 84% 84% 84% 84% 84% 84% 85 85% 3,626 79 Jan. 86% Feb.
Delaware A Hudson Canal... 101 101% 101% 101% 101% 101% 100%101 101 101% 1019% 101% 3,250 100% Mar. 104% Jan.
38  39% 39 39 39 39 38% 38% 535 38 Feb. 47 Jan.
100 100 99% 99% 99% 99% 331 96% Feb. 104% Jan.
Pacific Mail......ccococooovninnnnnns 54% 54% 53% 54% 53% 53% 53% 54% @ 54% 56% 55% 56% 20,755 48% Jan 57% Feb.
Philadelphia Co., Nat. Gas___ *105 109 109 109 108 108 106 107 *105 108 107% 107% 310 105 Feb 115 Feb.
pullman Palace Car Co........ *146% 148 147% 148% 148% 150% 150 151 150% 151% 152 153 10,815 139% Jan. 153 Mar.
West([ezrn Uniou ‘é’(teleg&aph 75% 76% 75% 76% 75% 76% 75% 76% 75% 76% 76% 76% 34,286 70% Feb.- 78% Mar.
xpress Stocks
Adams P 145 145 144 144% 145 145 *142 145 144% 144% *143 145 185 139% Jan. 4 146 Feb.
American.. 109% 108% 109 109% 109% 109% 109% 109% 109 109  109% 109% 280 107 Jan. 5 110% Feb
United States.... 62% % 63 63 62 62 63% * 63 *62 63 350 62 Feb. 17 64% Jan.
Wells, Fargo ACso... . *127% 130 *127 131 *127 130 *127 130 *127 131 129 129 10 126% Jan. 25 130 Feb.
inactive Stocks.
Boston AN.Y. Air-Line, pref. *101 102 *x99 101  *99 101 *99 101 *99 101  *99 101 101 Jan. 102 Feb.
Buffalo Roch. A Pittsburg__ 55 56 59 59 60 66 63 63% 62 62 62 63 4,395 33% Jan. 66 Mar.
*14 17% 16% 16% 100, 15 ar. 19 Jan.
‘10 11 ~*10 *10 11  *10 11 10% 10% 200! 10 Feb 15% Jan.
145% 145% 50 143 Jan 146% Mar.
Cincinnati Wash. A Baltimore. 5 6 506 5% 4% 5 4% 4% 4% 5 4% 5% 12,295| 4% Mar 7 Jan.
Do pref. *8% 9% 8% 9 8 8% 8 8 8% 10 9% 9% 6,985 7% Feb 10% Jan.
1261c 12Rlo 1 100116  Fel 128  Mar.
38% 39 39% 41%  8.0501 38% Mar. 41% Mar.
MOoms A ESSEX.cwirrenireirienas *135% 137% *136 138 137 137 138 138 *137 138 138 138 1,.000:127% Mar.  U41% Feb.
213 218 218 218 218% 220 342 208 Feb. 220 Jan.
27 27 271% 6 29 200 26 Mar. 31 Jan.
Quicksilver Miuing Co............ *?% 7% *6% 7% *6% 12 %606 7% 6% 6% 6% 6% 200 6% Mar. 8% Jan.
0 ref *3 31% *31 32 3114 31% 31 31 200 28 Jan 33% Jan.
St. Louis Alt. A Terre Haute.. *30 32 31 31 *30 31% *30 31% *30 31% 200 30 Ja 35 Jan.
*34 35 34  34% 34% 34% 600 29% Mar 36% Jan
10% 11 9 9 10% 10% 500 9 Mar 17 Jan.
Cameron Iron A Coal.............. 45% 45% 45% 45% 45% 45% 45% 45% *45 46 45% 45% 650 39% Jan 49% Jan
Columbus A Hocking Coal__ 39 39 39 39% 39% 39% 40 40% 40% 42 41% 42% 5,740 35% Feb 42% Mar.
Tenness.ee Coal A Iron............ *43% 45 44% 45 45% 47 45  45% *44 47 46% 46% 2,315 41 Mar 54% Jan.
Various Stocks, Ac. (Uni lsted)
Amer. Cottou Oil Trust.......... 51% 53% 51% 53% 50% 51% 50% 51 - 50% 51% 51% 52 37,630 42% Mar. 1 64% Jan.
Pine Line Certificates 63% 644 63 63% 62% 63% 62% 63% 62% 63% 566, 000 60 Feb. 16 72% Jan.
Lake E. A West. f when is 58 58 58 60 56  59% 56% 57% 57% 58% 9,820 52 Jan. 5 63% Jan.
Chic. A'Ind. CoalB'y............. 53 53 54% 54% 54% 57 58 61 62 2000
Do pref. 84 84  *83% 85 86 86 87 89% 90 91% 1,419
Bogijon H. A Erie,new....... ... % 29% 29 29% 29 29% 29% 29% 29% 29% 30% 2,700

These are the prices bid and asked ; no sale was made at the Board.
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Marcii 26, 1887.

Railroad Bonds.

Mar 25 Mar 18 Lowest. Highest.
Atl. APac—W. D.inc., 65,1010 2941 27 a 2500 feb. 30 Mar.
Guar., 4s, 1937........... : :
covs Lt 2193 giiai - 6s, 1958 1061« 105 b. 104% Feb. 106% Mar.
/ 92 90% Mar.  95% Jan.
7 86 Feb. 90% Jan.
gen. jowaist, 75, 99 coups oMt 10613b 106%b. 105% Feb. 110  Jan
ConsoL7s, 1899,assent....... b, 113% 107% Jan. 113% Mar
Convert 75 1902 assent.. . 113%b. 109 Jan. 113% Mar
SRR % et S
. b Jan. eDn.
E‘"ﬂ,“g” Beb w7 1889 sont 114 a 113 b 110 Jan, 116 Feb.
Am. Dock & Imp., 2. 103 99 Jan. 103% Mar
Central Pacific—gold 53 1898, 116i3b. 116 113% Feb. 118% Mar
San Joaquin Br. 6s, 1900 113%b. 111% Feb. 112 Jan.
Land grant 6s. 1890......... . 104%Db. 102% Jan. 105 Mar
Ches. & O.—Pur. m. fund 6s, ’9g 113 b. 113 112 Mar. 114 Mar
6s, gold, ser. B.1908, coup, ofl 17 b. 77%  76%Jan. 81 Jan
Lxten. coup., 4s, 1986........... 72 b. 73%a. 73 Mar. 75% Jan
6s, currency, 1918.. L2 g; g- %; I'\:/?b' 18(2) 'J:ag
) ar. e
cﬁﬂ‘s’%%sl WE 108ic” 103 b 101 Feb. 10596-Mar.
Chicago A Aiton—st, 7s, 1893 116. b. 116 b. 115 Jan. 116% Mar.
Chio.Bur. & Nor.—1st, 5s, 1926 107iaa. 102% Jan. 106% Feb.
Chic. Burl. &Q.—Deb. 5s. 1913 106% 107 106 Jan. 108 Feb.
Denver Divis., 4s, 1922.......... 97%a 97%a 98 Feb. 99 Jan.
Chic. & Ind. Coal R, 1st, 5s, 36 101 100 b. 98% Jan. 101% Feb.
Ch.MiLASt. P—lst T.AMT7s,*97 122 Db. 122%a. 120% Jan. 122% Jan.
Consol. 7s, 190 1289h. 128% 128 Jan. 130 Jan.
1st, So. Min. DIV—651910 """ 116% 16 b. 115 Feb. 118 Feb.
1st. Chi. A Pao.W.Div—5s, 21 107%b. 107% 106% Jan. 109 Jan.
Wis. &Min. Div. _55 1921.... 10513b, 106 105% Jan. 106% Jan.
Termlnal 55, 1914, v %gg"{g& %%%b %g%% ";/l?)l’- 103% Feb.
» . e 142 Jan
Gold N. W0—2Consol 7s, 1915 130iab. 13190 130 Fop. 135 Jan
Smklngfund 6s, 1929’ b. 117% Jan. 120 Jan
Sinking fund 5s, 1929... 0 b 108 J 110% Mar
Sinking fund debent. 5s. 1933 110~ 108%b. 108% Jan. 110 Jan
25-year debent. 5s, 1909, ll% b %g;o/g %%%jan %O%%Jan
917, 0. an
hExten Sl 5§94 P 19T 1060 10004 109 Feb. 1109 Feb
Ch.St.P.. M.A o—c<)nso|'_"é's'""éb 122°80. 120 b. 1209% Mar. 122% Jan
St, PauI&S C.—1st, 6s, 1919 126 b. 126%b. 126 J 127% Jan
Ch StLAPltts —1st,con, 55, '32 97 98% Jan. 102 Feb.
C: C. C. & Ind.—Gen. 6s, 1934, 110 b. 110 b. 107 n. 111 Mar.
Col. Coal A Iron—1st, 63, 1900.. 100 b 99

Col. H. Yal. ATol.—Con. 5
Gen. gold. 6s,1904..
Denver A Rio Gr.—lst,
1st con 4s, 1936

0 J
Den. A R. Gr. W - 1st, 65, 1011, 78%h. 79 r.  81% Jan.
ASSENTED ..o eoororeoesens 74% 74 b. 73% Mar 8 Jan.
Den. So. Pk, A Pac.—ist, 7s, ‘05 18 76 b. 75 Jan. 80 Jan.
Det. Mac. A M.—Ld. gr.3%8, 1911 53% 50 b. 49% Feb. 55% Feb.
E.Ten.V.A G. Ry.—Con..5s, 56 99 99 98% Feb.  99% Jan.
Eliz. Lex. AB. Sandy—6s, 1002. 104% 105 a. 104% Mar. 103 Jan.
Erie—lst. consol, go d, 7s, 1920 133% 133 b. 132% Mar. 136 Jan.
Long Dock 7s, 1893 . 115 115 b. 113% Jan. 115 Mar.
Con 65 1935 119 b. 115 Jan. 120 Mar.
Y.L.E.AW—2dcon. 6s, 1969 99% 99 93% Feb. 100 Jan.
Funded coupon, 53, 1969.. . 92 88% Feb.  92% Jan.
Ft. W. ADenv. C.-1st, 6s, 1921 92% 90% 88% Jan. 93 Mar.
Gai.Har.A San. Ant.—1st, 6s, ‘10 108 106 Feb. 109% Mar.
2d M., 75,1905 ... 111 a. 110% Jan | Jan.
West. Division—1st, 5s, 1931. 7 r. 100% Jan.
2d, 6s, Lo 91%b. 929% Jan 92% Feb.
Gr'nB.W. ASt. P—lst 6s, 1911 101% 101 b. 99 Jan. 103 Jan.
2d income 8s, 1911................... 41% 41 b. 38 Ja 42% Mar.
Gulf Col.ASan. Fe—lst 7s, 1909 122 120% Jan. 122% Jan.
Gold, 65, 1923.....cocvevrinnrissinn 105 105 101% Jan. 105 ar.
Henderson Br.Co.—ist, 6s, 1931 108%b. 106 %b. 106% Mar. 110 Feb.
H.ATex.C.—stM. L. 7s, cou. ofl 114%b. 114%b. 112% Jan. 114% Mar
1st, West. D., 75,1891 ,cou. off, 108 %b. 108 %®. 108 Mar. 110 Jan.
1st'Waco A N. 7s, 1903, cou. off 113 b. 113 b. 113 Feb. 113 Feb
2d,'consol. M. L. 8s, 1912 102%  99%b. 94 Feb. 102% Mar
Gen. mort. 6s, 1921 69 67%  66% Feb. 72 Jan.
in. Central—lst old, 4s, 195L. 107 b. 106 b. 107 Feb. 108% Jan.
Gold, 3%s, 1957 .....ccocvviiirine 98 a. 98 Jan. 99% Jan.
Ind.BI. AW—Ist pref 7s, 1900 126 a. 121 b. 119% Jan. 124% Feb.
1st, 5-6s, 1909... 95 b, 91% Jan. 97 Feb.
2d, 5-6s, 1909.. .. 83 b 77% Jan 86 Jan.
Eastern Division—6s, 1921.. 95 93 b 91 Jan. 96 Feb.
Income, 68, 1921....ccccocorerene..e. 31 b 30% Jan 34%Jan
Int. A Gt.Nor.—1st, 6s, goid,’19 120 b. 120 b. 117 Jan. Mar.
Coupon, 6s, 1909........ccccvrirenne 96 96 93 Jan. 98 Feb.
Kent. Centr. —Stamped 4s, 1911 70%b. 64 Jan 72 Feb.
Knoxv. AQ.—Ist, 6s, gold, 1925 96 b. 95 b. 95% Jan. 100 Jan.
LakeSh.—Con. coup Ist 7s 1900 126 b. 126 b. 125% Feb. 128 Jan.
Con. coup., 2d, ... 123 b. 123 b. 122% Jan. 124 Feb.
Long Island—ist, 75 1898 b. 121 Feb. 124 Mar.
1st, consal., 5s. 1931......... . 115 a. 113 Feb. 115 Feb.
Lou. 'A Nash.—Consol., 7s, 1898 121 b. 120%b. 119 Jan. 121% Feb.
O. A Mobile—1st, 6s, 1930. 107% 105%b. 105 Jan. 107% Mar.
2d, 65,193 .............................. 92 9078Jan- 94% Mar.
115 b. 115 b. 115 Jan 116% Mar.
11l a 106%a. 107 109% Mar
107 06% 104% Jan 108 Feb.
102%b. 100%b. 98 Jan. 100 Mar
Ch.— 110 b. 110 b, 109 Jan. 110% Jan

Consol,, gold 6s, 1916.. 95%b. 95 b. 95 Feb. 7

Mem. A CR'iston—8s, gold 101 b. 101 b, 101 Jan. 102% Mar

Metro. EIevated —1st, 65, 1908. 118% 118% 117 Jan. 119 J
2d, 65. 1899 ..o 110%b. 111% 10978 Jan. 111% Mar
Mich. Central—lst con., 7s, '02 129 128%b. 127% Jan. 130 Feb.
Miss’riPac.—1st, cons., 6s, 1920 116% 116 a 114% Feb. 116% Jan.
78, 1906, 122 Jan 125 Mar.
Pac. of Mo.—1st, 6s, 1888 102%b. 102%d 102 . 105 Jan.
2d mort., 7s, 1891 . 108% Feb. 110 Jan.

Noth-The letter “

SECURITIES.

Alalbama—CIassA 3to 5. 1906
Class B,
Class C, 4s..
10-20.. .
Arkansas—6s funded..1899-1900
7b, Little Rock A Fort Smith, iss.
7s, Memphis A Little Rock, iss..
7s, Arkansas Central RR............
Georgla—7s gold 1
n umana—?s cons
mped, 43
Mlchlgan—7s cen 1

1047
104
10

25
22%

923s
108

Bid. Ask.

108% 110
113 115

30
30

7%
108% 110
100
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THE CHRONICLE.

BONDS-LATEST PRICES OF ACTIYE BONDS AT N. Y. STOCK EXCHANGE, AND RANGE SINCE JAN. 1, 1887
Closing.

Range since Jan. 1.

Railroad Bonds.

Mil. Lk.8h. A W.—lst, 6s. 1921.
Miohigan Div.—1st, 6s, 1924..
Inoome 63 1911 i

Minn. A St. L.—1st, 7s,1927. .
Imp. A EqU|p.—6s 1922

Mo. K.ATex”~-Con., 6s 1920
Consol.,5s, 1920, . .
Consol., 7s, 1904-5-8.......

Mobile A'Ohio—New, 6s. 19
1st, Extension, 6s, 1927 ..
1st prei. debentures 7s .

Mutual Un. Téle.—S, f., 6s, 1911

Nash. Ch. ASt L.—ist, 7s, 1913 12

N.Y. Central—Extend.. 5s. 1893
N.Y.O. AH.—lst, op.. 7s
Debenture, 5s, 1

N Y.AHar.—l1st, 7s, 1
.Chio.ASt.L.—1st, 6s, 1921..
2d mort., 6s, 1923......cccccsnnne

N.Y

N¥ CltyANo —Gen,, 6s, 1910.

N. Y. Lack. A W.—l1st, 6s, 1921.
1923

N.

N.

Elevated—ist, 7s, 1906..
onstruction, 5s, 1923............
ont. A W.—ist. 6s.1914..

Y.
Y.Sus. AW.—1st,6s,’ll,0p. ofl
Degenture 6s, 1897, coup, ofl
h.

0

Midland of N. J.—1st, 6s. 1910
O. Paciflo—Ist, 65, 1920
orth. Pacific—lst,cou
Gen’l, 2d coup., 193
James R.Val. 1st, 6s, 1936..
N. Pac.Ter.Co.—1lst, 6s, 1933...
OhloAMlss—Consol
2d, consol., 7s, 1911.........
Springfield D|v —7s 1905 .
Ohio Southern—I1st, 6s, 1921
2d,ino., 6s, 1921......... oot
Oregon Impr. Co.—ist, 6s, 1910
Ore.R.A
Consol., 5%, 1925........ccoiueivinnnne
Oregon ATranseon —bs, 1922
Peo. Dec. A Evans.—l1st
Income, 6s, 1920..
Evansv. Div— 1st, 6s,
Income, 6s, 1920
Rich AAll.——1st, 7s, 1920, tr. reo

zz

7
Riohm. A Dan.-—Cons., 65, 1915 1

Debenture, 6s, 1927 ................
Rooh. A Pitts. —1st 6s,1921..
Consol., 6s, 1922
RoineW. A Ogd —1st 7s, 1891.
Consol., extend., 5s, 1922.......
st Jo. AGd. Isl—lst 6s, 1925 .
2d, inoome, 5s, 1925
St L Alt AT.H —lst 7s, 1894.
2d pref,, 75 1894

1894.
DlVldend bds 65 1894.

St. Ark ATex —lst 6s, 1936
StZd 936t e

LA Ir Mt.—1st, 78,1892..
Gen A'land gr.. 5s, 1937,
St. L. A ga J

2d mort., 7s, 1897

nFr.-6s., C|A19061

6s, Class B, 1906..
6s, Class C. 1906..
Geén’l mort,, 6s, 19
So. Pac., Mo—lst 6s,

St. Paul M. A M.—ist, 7s, 190
2d, 6s, 1909
1st cons , 65,

Do redu
Shenandoah Val lst 7s, 1909
Gen’l mort., 6s, 1921
So. Carolina—ist. 6s, 1620..
1931....

So. Pac., Cal.—ist, 6s, 1905-12..
So. Pao., ArL—1st, 6s, 1909-10..
So. Pao., N. M.—1st, 6s, 1911,
Tex. APao.—inc. A'ld gr, 7s, "15
Rio Grande Div.—6s 1930 .
Gen. mort. Aterm., 1905..
Tol. AA. AN. M—I1st, 65 1924.
ToLA.A. A Gr.Tr—ist, 6s, 1921
Tol. Peor. AWest—lst 7s 17 .
Tol. A Ohio Cent.—1st, 55 1935
Union Paciflo—ist, 6s 18
Land grant, 7s, 1887-9
Slnkmgfund gs, 1893
Kan. Pacific—1st, 6s, 1895__
1st, 6s, 1896
Denver Div.—6s, 1899 .
1st consol, 6s, 1919 ees
Oregon Sh. Line -1st, 65,72
Vlrgmla Mid.—Inc., 6s, 1927,
L. APac.- Gen., 65, 20
Chicago Divison—5s, 1910
Wabash—Mortgage, 7s,1909..
Tol. A Wab.—Ist, ext.. 7s, '90
1st, St. L.Div., 7s,1889..
2d, extended, 7s 1893,
Con., conv., 7
GreatWest—lst 7s,1888..
2d, 75, 1893
StLKC AN ZReAr. 75,95
West Shore—Guar., 4s..............

STATE BONDS.

SECURITIES.

Missouri—6s....... due 1889 or 1890
Asylum or Un|ver5|ty due 1892
Fundin

gonsolldated 4s...

Special tax, Class 1

1
903 10

Closing.

Mar 25 Mar 18 Lowest.
120%b. 120 b. 118 Feb.
I14%b. 115 b. 114 Jan.
b. 105 a. 101% Feb

133 b. 133 b. 132 Jan
89 a. 86% Feb

. 100%  99%  96% Feb
8?% 6 83% Feb

28%  128% Mar
106%0l>. 106%b. 105% Jan.
137%a. 133%b. 133% Jan.

7% 107% 106 ar

131%b. 131% Fob.

96% 96% 85 Jan

5 4 b. 70 Jan

1% 70%  65% Jan
122%b. 122% 121% Mar
127 126 _ b. 125% Jan
107 1077b. 107 Feb
107% 107 %=a. 107 Jan
94 b _...... 91% Jan
72 b. 70 69 Feb
13 b. 113%a. 112 Jan
83%b. 82 75% Feb

Te 115 Feb.

7 103% Jan.
108 b. 109 b. 106% Jan.
104%  104%b 4 Jan.
117%b. 118 b. 117% Mar

118 Jan

112 109 Jan
© 105 b. 104 b. 102 Feb
4.1%b. 42 40 Jan
92% 92 a. 91% Mar.
1 110 b. 108 Jan.
104 b. 102% Feb

av Co.—1st, 6s, 1909 110

106
70
114

113
107 %b.

100%
52%

b.
b.
a
b.
104
b.
b.
b.
a.

110%b.
102%

. 101%b. 99
b.

11
b. 101%b. 99

. 108 Jan.
110 Jan.
102 Feb.
105% Mar.

71% Jan.

111 b.
107 %b.
99%b.

110% Jan.
. 106 Jan.
Jan.
Mar.
Jan.
Jan.
b. 109 Mar.

,102% Mar.

84
109

111
102%

b” indicates price bid, and “a” price asked; all other prioes and the range are from actual sales.

Bid. Ask SECURITIES.
107% Rhode Island—6s, cou.. 1893-1894
112 8outh Carolina—6s, non-fund. 1888
894-1895 115 Brown consolldated 6s....... 1893
Tennessee—6s, old......... 2-1898
! Compromlse 3 4-3-68........... 1912
New settlement—6s.. 1913
55 1913
.1913
V|rg|n|a—68 Old. ..,

13%  6s, consolidated bonds.

100%
125% 127

6s, consolidated, 2d series.
i €s, deferred, trust rec........ .

Range since Jan. 1.

Highest.
121% Jan.

110% Mar.

106 Jan.
66% Mar.
89 Mar.

130 Jan.

" 106%Feb.

136 Mar.

. 1097 Feb.
3

=
[N]

Jan.
99% Feb.

97 Feb.
73% Feb.

71% Jan.
Jan.
6 Feb.
117% Mar.
107% Jan.
109% Feb.
105% Mar.
119% Jan
119
111% Feb
107% Jan.
47% Jap.
94% Jan.
110% Mar.
Jan.
102% Jan.

-
el
S

-
o
(2]

. 114 Jan.

108 Jan'

55% Jan
115 Ja
114% Mar.

99 Jan.
115% Jan.
116% Féb.
116% Jan.
111 Jan.
104% Jan.
114% Mar.
121 Mar.

120 Jan.
100 Mar.

7578 Féb.
69% Jan.
92

Jan,
105 Mar-

112  Feb.
99% Jan.
119% Mar.
1023s Jan,

111% Jan

103% Jan.
112% Feb.
103% Jan.

Bid.
116

7
109%
64% 66

74
106% 110
103 .
78%

Ask.

13%



096

SECURITIES.
Railroad Bonds.

(Stock Exchange Prlces)

Atch. Top. A San.
Sinking fund. 6's
Balt &

e—4%a..

lowa C. &West 1st 7s..

Ced Igap
Buff N Y.APhil.—Cons. 65s..
Trust certificates...
General 6s,.....
Trust certlflcates
Central |
Eastern D|V|S|on—1st 6s..
I1linois Division—1st6s
Chesapeake & Ohio—
6s, gold, series A
Ghes. O. A'So. West.—
2d 65

Chicago &Alton-
Sinking fund, 6s

1911
h|o—15t65 ParkB ..1919
Id 1925

1909
F. AN, 1st 6S. 1820

..................... 90
Loms A Mo. River—ist7s.. 1900

Bid.

»3

Ask.

*27
110%

95

108% 109
100

124%
121%
121

118 %

1st, guar. (564), 7s... *118%
%g mortg( %%(; 7s
uar

Ch/llssB IBrld ealst . 109
ic. Burlin uincy—

Consolldat%d 7s y — 1903 130%

5s, sinking fund

Towa Div. - Sink, 112
Smkmg fund, 4s 99

Plain, 4

Ohio. Burl. &No.-Deb. 65"

Chi. R. Isl. &Pac.—6s, coup.. 133
Registered.......... 132
Ext. A Col., 108%

Reglstered .......
Keok. & Des M.—1st, 5s 923

Chicago Milwaukee & St. Paul— o
st, 8s, P. D 1898 131%
2d,'7 3-10s, P. D . 122%
1st, 7s, glg 1902 128%
1st, La Crosse D|V|s|on 75,1893 111224310/
1st, I. &D., 7s 9 * (4

0. &M 128%
129
117%
105
H. &D.,
Chlca o A Pacific Div., 6s.. 119%
I\C/Ihlc II\él)o Rl\I/3 D|v5 5s .
ineral Blnt v Ss.. 104%
FargoASouth és Assu...
Dakota A Gt. South., 55

Chicago A Northwestern
Exténsion bonds. 95
Escanaba AL. 8. 115
DesM. A Minn.-1st, 7s
lowa Midland - 1st, 85 134

Peninsula—1st, conv 7S,

1898
Chio. A Mllwaukee—lst 7s. 1898

Win. A St. P.-2d, 7s
Mil. A Mad.—lst, 6 s . 905 115
Ott. C. F. ASt. P .-Ist, 5s.. 1909 107 108
Northern 111—1st, 5 ............ 107
Cin. I. Sr. L. AChlcago—
1st, gold, 4
Cl. gelglétereAdl d
ol, Cin ndianap.—
ist, 7s, s. fd .. 123 125
Consol. 75..... 130
Consol, sink, fd., 7s.. .
Chic, St, Paul M. A 0.~
Chic. S. P. A Minn.—lst, 6s.1918 126 128
No. Wisconsin—Ist, 6s........ “1219% 126%
Chic. AE. 1l1—1st, s. f., our.. 1907 116 117
Consol., 1St, 6S.....ooooovrreeereeren 1934 116%
Chic. AW. In'd.-ist, s f. 851919 *113 11f
General mortgage, 6............. 32 113%
Chic. A St. Louis—lst, 6s:
Col. A Green.—1st, 6s.
2d, 6S..cces e
D%L LaOI(t‘BAI\AYIe
onvertible 7s
134%
Mortaage, 73 133% 135
orrlsAgssex—lst 7s. 142 143
............ 110 110%
Bonds 7s.
78 of 1871... 128
1st, con., guar., ;) 135% 137
Del. A'Hud. anal—lst 7s.. 109% 110
1st, ext., 7s
C%Jpontnd , ﬂg
egistere S..
1st, Pa. Div., coup., 7s.. 140 141%
Registered.....o...o....... o
Albany A Susque.—lst, 7s.. 1888 104%
1st. cons., guar., 7S ......... '1906" 130% 131
Reglstered *128
1st, cons., guar., 6s 122
Registered .
Rons. A Sar.—lst, coup., 7s. 1921 143
Registered......iinccinns o 1= oem
Det. Mack. A Mar.—
1st, 6
Det. Bay C. A Alp.— 3 105
E. Tenn. Ya. AGa—lst 7s 1900 *122° 124
D|V|5|onal 55 s s
C. AN.—S.f,, deb., 6s.
1st mort

g., 68
Erie—lst, extended 7s

45
50
70

110

131

100

135
133%
109%

125
130
119
131
131

127

117%
105

95%
119

THE CHRONICLE.

SECURITIES.

Erie—Continued)—
2d, extended, 55 ..
3d, extended. 4%
4th, extended. 5

"E. AW—'CoI tr., 6s|922
1908

N. Y
Buff. A S. W.—Mortg. 6s..
Evan. A T. H.—1st, cons., 6s. 199221

Mt. Vernon—ist, 6s............. 3
Evans. A Indian.—ist, cons... 1926
FI't AP. Marq—Mort 6s...1920
Grand Rap. A Ind. en. 5s..1924

Reglstered

Han.”A St. Jos.—Cons., 6s 1911
Hous. E. AW. Tex—ist, 7s... 1898
III|n0|s Cent—

|\F Div.—Coup., 6S........... 1898

|dd|e D|v —Reg 1

5s 921

A N. O —Ten.I. 7s 1897

%st consol - ..1897
S

u s...1894
Ced. FaIIsA Mlnn —1st, 75.1907
Indlanap D. A Spr.
7S, ex. fund coupon— 1906
Lake Share A Mich. So.
Cleve. P. A A—T7s .......... 1892
Buff. A Er.—New bonds, 7s.1898
Kal. A W. Pigeon—Lst, 7s... 1890
Det. M. A T.—l1st, 7s... 1906

, reg., 1st 7s .
Consol.. reg., 2d, 7s
Mahon'g. Coal RR —Ist, 5s. 1934

Lon%lsland
Beach—lst 7s..1897
N.Y.B. AM.B .-Ist,g. ,58.1935
Louisville A Nashville—
Cecillan Branon—7 s ............ 1907
Pensacola Div.—6 .19

2d. 3s 1980
Nashv. A Decatur—I1st, 7s.. 1900
S. AN. Ala. —S f.,6s .19
Louisv, C. AL—65s.... 93
Pens. A At.—1st, 65 old 1921
Lou. N. O. A Tex.—1st 1934
Manhat. Beach Imf Co. —7s 1909
Mexican Central—1st, 11
Ex ooupons 6, 7
New assented, 45
Income bonds.......
Méch Cent.—1st, con.,

Coupon, 55s.
Registered,
Jack. Lan. '‘A'S
Milwauk, A'North
Extension, 6
M|IW Lake .3 West.—
Ashland Div.—1st, 6s........... 1925
Minn. A St. Louis—
lowa Ext.—1st, 7s.
2d mortg., 7s 1891
Southwest Ext.—ist, 7s — 1910
Paciflo Ext.—1st, 68............ 1921
Minn. A Pac.—1st mortg. 55..193
Minn. A N. W.—lst, 5s, gold. 1934
Missouri Kan. AT.—

Cons., 2d, INCOME......... coeune 11

H. A Cent. Mo.—l1st, 7s....... 1890
Mobile A Ohio—

Collateral trust, 6s ............. 1892

St. L. A Cairo-4s, guar__ 1931
Morgan’s La. AT. - 1st, 6s.... 1920

ISE, 7S i ..1918
Nash Chat A St. L—2d, 6s..1901

Central—6sS.......c.c. e 1887

N J ‘June.—Guar. 1st, 4s..

Registered CErtificates. ...
N. YP. A O.—Prior lien, Gs 1895
N. Y. A New Eng.—1st, ..1905

1St, BS i 1905
N.Y. Susq.AWest.—1st,ref. 55.1937
N. Y. N. H. A H.—1st, reg. 45.1903
Northern Pacific—

Spok. APaI—lst s. fd., 68.1936

P—G

St, Paul AN en., 6s..1923
Reglstered ..................................
N. O. ANa. E.-Pr. 1, 9., 65 . 1915
Norf. AW.—Gen., 6s... .1931

.
AdjustmentM .
Ogd."A LakeCh. —Is
Ohio A Miss.—Cons., sf 7s. 1898
General 5S......ccovviieiisnnns
Ohio Cent.—1st Trr. Tr., 65..
Min. Div.—1st, 6
QOregon A Cal. —ist 6. .
Oregon R’y AN, eb,; l
Panama—Sink, fd., sub 65
Peodn,a/lA Pek U'n—1st, 6s..

1
Gold bon ,
Gold bonds 65s..
Gold bonds, 65
Cal. AOregon—|s
Cal. A Oregon—Ser. B.,

1888
‘6 1892
West. Pacific—Bonds, 6s— 1899
No. Railway Calg—lst 6s. %gog

Union Pac. 9
1st, 65 1897
1st. 68 1898

Col. Trust, 6s.
Col. Trust, 5s ....1907
O.Br.U.P—F.e.7s ..., 1895
Atoh. Col. APac “1st, 65.1905

No price Friday; these are latest quotations made this week.
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Bid. Ask.
105% 106
115

105
127

*136%
118
111%

112
122 125
90

92%
119% 119\
68

117

1
115% 116%

105

105 107
115% 115%
123%

126
125 127
124 125
123
105%
111
95
112%
58 61
118 122
94% 95
91
85 89
58
iie’
110
104
10

1
106% 107

119

110
10338
103% 104

86

110

74

125
11038

104

92% 93
113

106%
116% 120

110
112

97 99
100 108

100
117%

102%
.......... 1112%

117% 118

100
105

101
106

13078

[You
BONDS—STOCK EXCHANGE QUOTATIONS ON FRIDAY OF INACTIVE RAILROAD BONDS.

SECURITIES.

Union Pacmc—(Contmued
Atch. J. Co. AW. —lst,
Ut. So.—Gen., 7's.

Extern, 1st, '7s .

1st, 6s, Pierce C. A

Eqmpment A
Kan C|t AS —Ist, 6s, g.1

Ft. g—lst '65 1910

St. L K ASO Wn.—lst, 6S. 3816

Tex. A Pac.—l1st, 6s..

Consol., 6S....ccccccuune
Con. 6s, ex coupon.
Trust receipts

Penns IvanlaR
Pa uar. 4%s Istcp. 1%21

Pa. Co s %s,

Pitts. C. ASt. L
Re_?lstered
2dT7

4th smk, fd., 6s..
AT.H.-s

2d, gua 18
Pine Creek Rallway—Gs of 1932
Pitts. Cleve. A Tol.—l1st. 6s...1922
Pitts. Junction—ist, 6s........... 1922
Pitts. McK. AY—lst 6sl---1932
Richmond A Danville—

Scioto Val. —lst cons., 7s..
Coupons Off.......ccccceveiiicnee
St. Louis A Iron Mountai
Arkansas Branch—1st, 7s 1895
Cairo A Falton—I1st, 75....... 1891
Cairo Ark. A T.—ist, 75— 1897
St_L. Alton A Ter. Hau
Bellev. A So. HI.—l1st, 85. ..1896
BeUev. A Car.—1st, 65S.......... 1923
St. Paul Minn. A Man.—
i DakotaExten.—6s...

Min’s Un.—1st, 6s
St. PauIADquth—ls
Sodus Bay A So.—1st, 55 1924
Tex. Central—ist, s. f., 75 — 1909
1stmortg. 7s.. 1911
Tex. AN, 0.—1st, 1905
Sabine Division, 1 1912

Vir, Mid.—Genl. 5s..
Wab. St. Louis A Pac.—
Havana Div.—6
Indianapolis Div.—6s.

Detroit Div.—6s.. 1921

Cajro Div.—bs 1931

Tol. AWab.—Equip. bds. 751883
uin. A ToL—l1st, 7s......... 1890

an. ANapIes—lst 7s— 1909
11 A So. lowa—1st,ex. 6s 1912
St. L. K.C.AN.

Omaha Div.—Tr. Co. rec.191
Clarinda Branch—6s— 1919
St.Cbarles Br'ge—Ist,6s.1908
No. Missouri—I1st, 7s......... 1895
Wab. St. L. A Pac.—owa Div., 6s
Trust Co. receiptsS....oovniiniann,

West. Union Tel.—Coup. 7s.. .
Rv\;zlstered .

Telegrap 7s.
Wheellng 1st 1926
Tenn. C’1 y —Consol 63. 1901

| South Pltts—lst 6s.
Bir. Div.—lst con. 6s.
Col. A Hock. Coal A l. ,
Income Bonds
(Interest payable if earned )
|Atlantic A Pacific—
Cennal D|VIS|on—|ncome 1922
Cent, lowa—C u . debteertf’s......
Chicago A East111-Income.. 1907
Des M. A Ft. D.—lst inc., 6s 1905
Det. Mack. A Marg.—Inc..
Eliz. City A Nor.—2d inc ...... 1197
Ind’ap. Dec. A Spr.—2d inc.. 1906
Trust receipts-—- ----
ILeh. A Wilkesb. Coal...
Lake Erie A Western—
Income 7s
Sandusk
Lafayette
Income 7S ........... e
Moblle A Ohio—
2d pref. debentures
3d pref. debentures.
4th pref. debentures.
N.Y. L. E. AWest—nc., 6s
Ohio Central Min. Div.—
Income 7s............

99

Div.—Income — 1920
toom’gton AMuneie—
899

Roch A Plttsb —Ineotne ..... 1921
iSt. L.I.M.A S.—lst 7s, pf., int. acc’t.
Sterllng I. ARy, series B.—nc.
Plain income 6 s .1
'Shenandoah VaIIe y—i

Free List.
Cln ASp—lstMCCCAI 7S.1901
L. 8. AM. S*7s...1901

EastA est, Ala—1st, 6s— 1912
Gal. H. AH. of "82—1st, 55 . 1913
Jefferson RR.—1st. 7s

Mem. A Char.—1st, Tenn. Ilen 7s
Mil. A'Lake Winn.—1st. 6s__ 1912
N. Jersey South.—Guar. 65...1899

N.Y.Woodh; A Rock.—2dinc..1912
Pitts. Brad. A Buff—ist, 6s...1911
Valley RR., O.—Con. gold 65 .1921

%8.1905

114%

114

65
111%
106%
112%
120
110

112
110%

85

90
118
104

90%

33

58

XLIV,
Bid. Ask.
*105
20
106
100
109
*114
99
105  105%
119

139%
130%

110

116%

93
114

70

114
107

128
113%
120

81
95%
92

118
71%

110
117%
60~

90%

39%
100
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Quotations in Boston,

THE CHRONICLE

Philadelphia and Baltimore.

Bank 8tock List.

New York Local Securities.

397

SECURITIES. Bid. SECURITIES. Bid.
Bid. [Ask. BANKS. Bid. Ask i
Balt. A O.E. - ASK.  BANKS. Bid. Ask.
Atoh. 4 Tope%_m 7a 124 121X Balt A5 iﬂ%}?%}i 197, 107 S
Landgrant, ons, m. 45, 1957 104 173 176 Gallatin. 200 LY. Count* 200
P 5a: 97 Sen’s Ga t 7S 1 93 260 27 Grfield....... 150 e N.Y. 12»
Mortgage, 5a . 103 19063 ‘ig_olg S 118 T8 27> GsrmnAm. 108 Ningn. ...
TS 43 BN RF m J26 135 Greenwioh. 112 North & 180
Bur AMoiiiNie 6s 120 iy '?9Ph'| gchase, 165 ianover... 160 O?ﬂental\./ T 187
6anon-exemp 108 1CS’s f chatham--- arg | ;A Trad’s” 315 PiOIfio.. . 152
..................... 05s Qhernloal.. 2500 Le\alxmer'""fé 140 174*3 180
Land rant, 7a 6 ) - 165
california So—a. 118**I111 ity 9% 1o Manhattan.. %68 165 b BSoRls - 138
Income - 1 126 Ke%th@'s'* g8 17 %bﬂg‘;as' 187
s K
Cons, V%rmont ............ 88 180 _IW Nercantile,. 137  Second. o 115 3
Eaatm, Mﬁs’iﬁ(iavneé/v.. 128 I... 11th ward. %%g _  (Geronants . 140 ... Sho%A Loa\t(h 1%2;
rem.Su -6a.. ateofN
B USR8 110 'F:IJr“SEth Hs 148 MetroBolltn o aﬁﬂ' desiris 104
" City Lawr. A So.—6a.. 1
ﬁ.g!&sst.gdoAA'a. B—7ads |, Fulton. 150 Jew York .. fuadesmencs 203 109
. City Sp em.—6a S 20 11 | :
K.C. Clint. A'Spring! —5a1 nsurance Stock List.
Litile k. AAoFtt%lgos"'é" 2110% 114’ ELA\E’,V"‘Spt 1765, 1910 1219
ar. ni— a Harr sbg 1st, 65, 1883 , id i
1925,6s 101 COMPAN’S. [Bid. j Ask. f . .
Mexican Central—ia . %8 s8¢ HABT ST 7s g., 1890 Hys 1068 Ao jAsk[ jfOOMPAN’S. Bid. Ask.
S 28 IthaCRARH ] st 1d.7s Amerloan.. 185 175 N.Y. Equit. 170 180
Leh.V—Ist,6s, ,'98 124*9 B 3 X N. Y. Fire .. 100 108
S s renC%o1 owery...... 60 165 ara 188 173
& Saedy AR & Broadway... 190 200 %1 River no 116
S N.O.Pao—Jst, & Brooklyn... 150 190 i 166 179
N%el;’_'en7ns—129%375 op. 9. 1229 124*4 Clttlzens 12 %%g Petlﬁ Cooper %8? 1(7)2
Debenture 6s, reg........ 14712 People’s..... 105 113
N&rf%!lev 1st esenge?s i15 C°”“"e"‘a' 225 230 R'L?S'exr's """" 130 149
N. V. PITLANOF Ist 6 104+0 105  Eadle..... 268 210 gtandard_—no  Us
Inc., 6, 1933 ..o 54 1766 R y ar..... 75 80
O—lCr’eek’—lst E;(;:raan te %(2)5 %g Sterling__ 60 65
95 nnsylv.—Gen. gbs reg 137 188+ Flrem%n’s_"' 104 108 Stuyvesaul 118 125
soutisin Kansas—5s. ICO 100t 83”5' es,cp., 19105 - 135"9  German-Am. 310 330 \l/Jvrlzlst%jhgstter 120 139
Incomes... 8 GRS, 63, ¢oap., 190 Germania... 152 160 WUliamsb’g. 375 385
SONOrA—T & oo i 102>8 94%9 Cons. S5 r 1919 Globe........ 120 127 1amsb’g.
Wisconsin Cent.—istaer. ,_ . Zao 498 Frust LA 7
2 aense?OCK81 ------------ s8li %~ %.l’N. 0.—Ts, 1896 23 Gas and City Railroad Stocks and Bonds.
étclglsoRﬁ\l'léopeka ..... (288‘,?)2:9[%’\4 Perk?o?rélaéﬁ"ml'éftmém 'ﬁ';8'7 .... 18%*3 Gas Quotations by Gao. H. Prentiss A 00., Brokers, 49 Wall Street.]
oston an ; )
Boston A Lowell.. 17 " To9m P%‘&é‘?é&?@égﬁgz cb-'88 G18 COMPANIES. 1Bid. Ask. ~ GAS COMPANIES. 1Bid. Ask.
oston aine ons;, 5s, " *
Boston A Providence 210 Ila. Newt, A st 8{3%‘,!3;”@%2? Ll%ht 1%; Pe? le's (tlJSklgln ) 57
Boston Kovere B Alyhn (148 e R oS 1980 135 18 Veonds. 6 o 1if
os %
California Southern. - A Cone PP 1T 126 126w Jc'c\?rs]g())/“g?tt;%?-loboken 8 8 Metropolitan (Bkiyn.) 38
CentralofMassachusetts ons. Up 1911 126 126fa NiotgnolithmBonden: 115 MU"'“Pﬁ'—BO"dS Y7 110
P 122 Fiilton Mun|0| a
Cﬁer;eg:errere ons., 6s, 9., 1. %g%% %52*3 105 Mutual (l\é.Y.) 102 104 Bong p %(8)8
R A Biel lilingi : B 1906 102+ 102*3 N teeay (BKlyn.) Ui 1% F uttabie: 130
Chle. Burl A No : 1908, .. i P 100 108 onds, 6s. 113
Shio. éa\r{\{lusky lond ve" 6 &ncomg\a7sscoup.‘815 gg 557 67
Cleveland A CANton ... 6% cgﬁg'ss, Tsteer 0,102 62, 624 [City RB. Quotations by H. L. Gbint, Broker, 145 Broadway.]
23 %% Senturedcsoeurp'o,'ilS%%s. 409 46 SlloslfellgggtA Fult.F.—Stk 28 30 B. AB.—Sorlp, 6s 105 197
Conv., 75, R. C., 1893..0 - 47 iMway AT nAV —s't'"k" Hz 18 i Rk Ay Sstock 190
Deferredincomes, cp... ( st mort.. 5s, 1 9 423550 68,191 4
106 PhILWil ABalt —ds.trct — 103% 35t mort, 5s, 1904 103 106 &Grn 220:
140 plts. Cin. AStL—s — 122'3 B'way Sniace bds.ghar. 188 42%sétm'&rt h7sA 893 ....... 112 117
140 ShanioklnV. A Porte s 138 Bonds guar, 5, 1905 . 100 “iTinort, 65,1910 e 100 133
urg. 114 Sunbury A Erie—ist, 7s. B{"Ok'y” Clty—«t(())ok.. 175 180 2d mort., me 53
FlintA Pere Marquette. 26 Sunk. az, A W.—1st 55 10749 gpntmart, Ysioac 196 110 (oust. W St AP F'v-Stk. 160 165
Preferred. ..o 2d 99 yn fOSSIOWH tock. 165 175 st mort., 7s, 18 112
lowa FaIIS A Sioux Clty 34 118*3 lstmort,, 1888.. 105 108  Ninth Ave 100
Kan. C. Clin. A Sprln?r 39 Syr.Gen Corn— _____ 3ushw’k Av. gBkln) —St'k 160 155  8loond Av.—Stook 166
Kan. fClty Ls 70 A Bac 19t 68, 1905 11293 Ciral Crogsiopynystk.. 150 165 istmarf,, 5% 1910 107
................................... onsol.,
Kan. C. Springf. A Mem. 74 Uﬁ%rhsoA'T.tusv Dists. (26 lent. Pk. N A Bgizlv -Stk 112 sgicth Av.—stac m
Lmle Rock A°Ft. Smith. United N. J.—Cons.6¢$,’94 h h l e oy 116 120 lit more.7s, 189 115
Maine Central (150 Cons. 65, gold, 1901’ o "Stdp TA Oth St—Stk. 122 125  Third Av to 312
Manchester A Cawrence. Cons. 6s, gold, 1908— *BO“ S 758 %\838-; ------ Siic 10 112*3 _ Bonds, 1890 ... 107
Marg, Hought’n A Onton. 40 Gen 4s dold 1923 102 ryD atv—Stk 160 165  Tw 'Uty- ohlrd st._Stock.! 252
Mexiaa Garirai sy g Warten R FISs 76 U 2 Plmort. 75, 1893 . 110 113%0 sCuloen 0ty 114
exloan Cenfra . 115 ..
N_Y. A New Engiand.. &V 14%18® Wejgggsiggt—%gngp % 128 1z Unlisted Securities.—Quotations from both Exchanges:
1st, 1899 129
Northern COﬂS 09 SECURITIES. Bid. SECURITIES. :
Nogwich A W W, JerseyAAtl st 6sC. 105 107 Bid. , Ask.
Qfenso. A L. Champ|a'” 13 19 Western Penn.—és, coup Lake Erie A West., pref..
Ofd Colony............ 3*3l 65 96, 1105 ... . Mahoning Coal RR..
Portland Saco A PortsmT 5...... 124 83 r . . Mexican °N atlonal
Eort and t. Falls A Con‘y 118 N ét't El M IBtN .C D new Pref...
u — 92 ost. H. T. est.— 20 23
Preferred. 35 EQﬁfgﬁ,\?g\', _ﬂs}sg?sigﬁfi "M 112*3 Brooklyn Elev’d—stock.. 44 48 Nlef,\t, Teorse AN,
SummitBranch. .. 13 14 Ist 108  108»; New Navels « Mlas Vai
Wisconsin Central......... 2665 26" cons, 75, reg., 1911... (3] 133 d 80 81 N YpOhl ASt |_ rec.2dM’
(S 39*h 40 pennsylv.—6s. cp., 1916, 8 87  California Paclflo 10 12 Equi ' 90 92*0-
Worcester Nash'aA Koch 140 Schuylk. Nav—1st6srg. 76 80  Cape Fear A Yad.Vah, Ist . \? Cpny A No'r'i'h"e"r'ﬁ """
PHILADELPHIA. 1 2d, 68, reg., 1907............ 45 50 Chea-AO., ser. B. flef serin 23 25
Railroad stocks. BALTIMORE" Chic. A Atlantic —Benefl 9§ 10 North. Bac. —D|v_60nds
. Ph 107« 19+ RAILR’D 8TOCKS.tPai Chic. Santa Fe A Cal 5s.. 104*3 Pensacola A Atlantic.... 12 18
chreferred. 19 10 Atlanta ACharlotte 93 92  incinnati A Springfleldd o6 ;
amden ; ; ont.Cons. Imp.Co.Tr.s Deo.
OPtreferred b Bzillumore A Ohio ...100 %gzl 173 Dgsré\?eor'rneesp‘ t Dodge.. 15 P|1tta A West RR
atawissa.......... ... LHITEE 7 g S5 R g e o Preferred. st mortgage.....
1st preferred 48 ég “? 120 East AWest RR.OF AT, 259 26%9 RomeA Dgecgatur
2d preferred........ 18 49 Ed|son Eleotno L|ght 198 205 .65
Eele{V\lljareA Blound Brook 3 150 46 Flgr i ‘way A Nav. Cj. .. 14 ¥
ast Pennsylvania...... . ;
Elmira A Williamsport.. = 40 4 Vﬁl,%‘s”_H]OMasy aBé’NDEO 1213 1 TA
Preferred.. 60 AtlantaAC ari.—1st.... 120 - St. au
Huntm?d n A Broad Top (3553 35\ gAlO 105 52 6% Utah (b:eAntral —&st, 6s__ 81 !
Lehigh Vaiey saxg 36 Bgn'“g"ﬁge_ﬁ\egh.;m;s 100 05 Ciofove 23 24 : idian
tattle Schuyl |II 50"3 Col. A Aug.—1 113 ! 104 11
MInehUI'A Sch. Haven. “ Y] Ist 6s 74*5 75*s NI
Jkesquehomng Valley 54" 104  K*Fely Motor - . TIV U'S
Northern Central__...... 77 “7g  Lake Frie A Western ... Ba o Wi TRE 44t,76s. 100%3 101
North Pennsylvama!!!!! 69 3ds. 42 A3 . -
Pennsylvania 58 Tstine Bs 1931 20 Boston Banks.—Following are the totals of the Boston hanirg j
¢ .
S*iladelphlaA Erie!'!'!l 27 28  ColumbiaA Greenv.—4sts ... 109 .
ﬁthlo S%v% Nnorrls'\}o\v(vn 2ds 1887. Loans. Specie. L.T’nders. Deposits.* Circula™n Agg.cPngs
Ila A Reading....... 19 S 9 $
S a
ait!r 64 Mar. 6 144,715,600 11.520.000 2,393,700
.. 214 18 144'301:900 10:172.400 5'445100 197 Zgg 500 11390800 SL98,08
wSec nieg" 60 “ 20 143,876,500 10164.000 ge.1ar688.
Wedi ek é’y L Atlantlc“ 2 2.278.100 106, 310 590 10,998,100 89.569,440
T Union RR.—Ist,gna.J Philadelphia Banks.—Th Is hav n as follows:
F‘Klg ocK g_u 60 son BN R g A adelphia Banks e totals have been as follows:
Schuylkll V., pre 44 5 VérglnlaATenn i 110 1887. Loans.  Lawful Mon'y Deposits.* Circula’i  Agg.oinga*
I“ROAP :
§ W.Md. —Gs 3d guar J AJ 123 127
A%RP Va7 330< s 120 Wi $ $ $ $
(& 1910 ............. ilm, ug.n 120 Feb. 26..... 88,049,700  23.120,800  84.266.900 3.485.740
Anc- @ end. coup.. 94 (10 wil. A Gieiton6s. Mar. 6 22601400 B3bero00 3asra0 73378850
- « . . ) ) . . 60,335,792
N . ‘ 22.518.700  83.785.900 3.480.740 63:1691825
Ex-dividend, t Pershare {Lastpricethisweek. *fnoluding the item “ due to other banks.”

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



308 THE CHRONICLE,

New \ orli City Banks.—The following statement shows the
condition of the Associated Banks of New York City for the
week ending March 19, 1887:

Cammeroe
Broadway..

N1Inth Natlonal....

o=
=

d National....
.Y.Nat.Exch...
ir

o
=<

ifth Avenue..="

3

mania.....
ited States.
coln

=1

S

TOrCcOETMOOZE=ZT
(o
=t =
=X

ifth N

\I?v’k (if tge Metrop.

Seaboard

Sixth National__
Totalienne »69,811,600 82.852.600 20,018,B00'3837.144,600 7,658,900
The following axe totals for several weeks past:

1887. Loans. Specie.  h. Tenders. Deposits. ~ Circulation 4.00, Clear'Qs

* 9 9 9

Afar. 5 389,487,600 85,2798,200 20,141,300 335,325,800 7,617,700 698,9413.889
- 12 869.501,(100 84.100,700 19.942.900 384.181.000 72%888 664.800,393
“ 19 368,811,500 32,852,60( 20.018.900 382,144,600 7,658, 628,345,362

RAILROAD EARNINGS.

The latest railroad earnings and the totals from Jan. 1to
latest date are given below. The statement includes the gross
earnings of all railroads from which returns can be obtained.
The columns under the heading “January 1to latest date” fur-
nish the gross earnings from January 1to, and including
the period mentioned in the second column.

Latest Earnings Reported. Jan. 1 to Latest Date.

Roads.
Weekor Mo  1887. 1886. ' 1887. 1886.
9 $
A-«h. T.&8.F.. February . 1,223,670 1,057,407 2,509,827 1,919,610
Balt. & Potomac February . 110,528 94,298 217.655 195,389
Butt'.N.Y.di Phijl. 3d wk Mar 46,200 49,500 504,009 481,435
Buff. Roch.&Pitt 3d wk Mar 37,130 27,368 342,628 312.41
Bur.Ced.R.ANo. 2d wk Mar 26a 54,265 536,781 495,208
Cairo V. & Chic. 2dwk Mar 12,126 10,736 133,928 96,68

Cal. Southern... Istwk Mar 32,440 12,590 262,06* 86,309
tOamden &Atl’o Jauuary .. 29,843 25,658 29,843 25,658
Canadian Pacific 3d wk Mar 134.000 129,000 1,526,493 1,371,816
Cp.F’r&Yad.Val February . 23,875 19,963 44,58 37
Central of Geo.. February . 564,399 479,920 1,095,129 1,002
Central lowa... February . 98,419 101,445 207,865 181
Gbesap. €0 Ohio. February . 290,630 273,241 607,222 534
ElizLex.&B.S. February . 68,933 63,631 145,584 122,909
bes. 0. & S. W. February . 124,350 113,630 269,95 m 230,896

hic. & Alton... January .. 672,509 557,841 672,509 557,841
Ohio. & Atlantic 3d wk Mar 47,315 29,450 424,504 304,956
Chic. Burl. & No. January .. 155,656 155

.656
Chic, Bur. & q January .. 1,985,385 1,380,963 1,985,385 1,380,963
Ohio. &East. i1l. 2d wk Alar 35,812 32,939 376,479 336,728
Ohio. Mil. <fe8t.P 3d wk Alar 486.000 467,967 4,352,000 4.357,459
Chic. & N’tbw’n February . 1,634,180 1,678,500 3,357,353 3,006,807
Chic. & O. RIv. 3 wks Jau 5,747 4,395 5,747

9
Ghio.St.P.M.&0. January... 371,701 339,521 371,701 339,521
Ohio. &W. Mioh. 2d wk Mar 29.261 27,634 231,253 235,427
Cin. Ham. & D. 3d wk Mai 63,252 54,080 641,631 570,036
Cio.Ind.St.L.&C. 2d wk Mar  51.425 50,780 510,450 496,723
Cin. N. O. <xT.P. 2d wk Mai 57,792 53,088 633,694 512,904
Ala. Gt. South. 2d wk Mar 29,059 20,701 306,72* 214,104
N. Orl. &N. E. 2d wk Mar 10,439 12,571 145,029 136,719
Vioksb. & Mer. 2d wk Mai 8,701 9,753 115,17b 109.311
Vicks. Bk. & P. 2d wk Mar 7,592 6,555 123,210 98,889
Erlanger Syst. 2d wk Mar 113,583 102.66* 1.323,834 1.091.927

1 Afid Branches.
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Latest Earnings Reported.

Roads.

WeckorMo\  1887.

Cin.Rick. &Ft.W,2d wk Mar 8,723
Cm.Wash.&Bali;2d wk Mar 39.730
Clev.Akron&Col 2d wk Mar ~ 10.576
Clev. & Canton. Uanuary... 27,465
Clev.Col.C.&Ind\February . 265,755
Col. &Cin. Mid. 2d wk Mar 5,399
Col. Hock.V.&T.IFebruary . 195,075
Col. & Rome ... February . 8,445
Dunb’y&Norwk February .| 13,729
Denv. & Rio Gr, 3d wk Mar 128,400
Denv. &R. G.W.IFebruary . 73,680
Des. Mo, & Ft.ID. 2d wk Mar 7
Det.BayC.& Alp. February . 25
Dat.Lans’g& No. 3d wk Mar 21
Det.Mac.A Marq 2d wk Mar 3
E.Tenu.Va.&Ga.2dwk Mar 94
Evans. «felnd’plis 2d wk Mar 5
Evansv. & T. H. _<wk Marl 15
Flint AP. Marg. 2d wk Ma 1 51
Fla.R. &Nav. Co 2d wk Mar 23
Fb.W.&Den.City 2d wk Mar 14
Georgia Pacific.. February . 74
Gr. Rap. & Ind.. 2d wk Mar 4
Grand Trunk .. WkMar.12 329
Gn.BayW.&St.P _anuary .. 30
Gulf Col. &8. Fe. Februala/ . 186.183
Hous.&Tex.Cent 2d wk Mar _45,829
m.Cent.(HI.&80) February . 7«6,481
Cedar F.&Min. February . 7,422
Dub.&Sioux C. 'F:ekk))ruary . 282?8
la. Falls &S.C. Fépruary . )
Tot. lowalines February . 106.792
Totalall lines, February. 903,273
Ind. Bloom.&W. 2d wk Mar 52,916
Ind. Deo. &8pr. February 28,567
Jack. T. & K. W. Februar 60.000
K.C.Ft.S. &Gulf. 1stwk Mar  46.225
Kan. C.Sp. & M. 1stwk Ma 34,286
Kan. C. Cl. &Sp. 1stwk Mar 5,548
Keokuk & West. Februai 23,006
LakeE. & West. 2d wk Alar 29,->77
Lehigli& ludson February . 19,665
L.RK.&Ft.Smitb Jauuary .. 67,436
LongIsland.... 3dwk Mar 50,021
Louis.Ev.&St.L. 2d wk Mar 21,012
Louisv.A Nasbv. 2d wk Mar 287,610
Lou.N.Al.&Cliic. 3d wk Mar 41,892
Lonlsv.N.O. &T. February 172,225
Manhattan E |... February . 596,420
Mur.Hough. € O. 2d wk Mar 7,530
Memphis &Chas. 2d wk Mar 32,859
Mexican Cent’l.'3d wk Mar 84,400
Mex.N. éN.D_lv)'February . 38.610
do  (So.Div) 2d wk Mar 23,229
do  all lines February . 133,719
Michig’n &Ohio. 4tbwkFeb 4,362
Mil.L.Sb.& West. 3d wk Mar 55,758
Milwaukee & No 3d wk Mar ~ 19.226
Minneap.&St. L. Januar}(/I 117,845
Minn.&No.West. 12d wk Mar
Miss, & Tenn, .. February . 36.866
hio.. February . 200.499
Nash.Cb.&St.L. February . 249,461
N.Y.Cen.&H.R.. February . 2,454,831
N. Y. City & No. WkAlar’19 10,674
c

=N

N.Y.L. E. &W February . 1,457,958

N.Y.Penn.& O. February . 445,918
N.Y.&NewEug JanuarKA.. 298,771
N.Y.Ont.* W... 3d wk Mar 24,371
N.Y. Bus. & W .. Februar 98.341

Norfolk & West. 2d wk Mar 80,543
Northern Cent’l. February . 488,990
Northern Pacific 3d wk Mar 197,670
Ohio & Miss....... 2d wk Alar 94,188
Ohio Southern..jFebruary. 45,928
Oregon Imp. Co. January .. 263,351
Oreg. R.&N. Co. January .. _ 274,259
Pennsylvania... |February . 3,988,788
PeoriaDeo.&Ev. 3d wk Mar 16,765
Phila. &Erie__ IFebruary . 257.500
Phila. &Readg January . 1,570,821

Coal &lron Co January .. 1,037,750
Riabm’d «feDanv. February . 369.000

Va.Midl'd DIv. February . 97,000
Char.Col.&Au. February . 75,900
Col.&Gr Div.. February .  69.700
West.No.C.Div February . 40,300
Wasbh.O. & W.. February . 6

00
Bt.Jo. & Gd. Isl. 2d wk Mar  30.700
8t.L.Alton&T.H. 2d wk Mar 30,933
Branches........ 2d wk Mar 16,440
St. L. Ark.&Tex. 2d wk Alar  30.341
Si.L.&8an.Fran. 3dwk Mar 117,700
Sc.Paul&Duluth 3dwk Mar 19,313
St.P.Min.«feMan. February . 434,809
Soiot) Vallex/... January .. 56,223
Shenandoah Val January .. 57,288
South Carolina.. January .. 98,132
So. Pacific Co.—
Gal.Har.&S.A January.. 221,392
Louis’a West. jJanuary .. 58,53
Morg_?n’s L&T January .. 368,274
N.Y.T. &Mex. January .. 12,459
Tex. & N. Oci. January .. 81,534
Atlan’o syst’'m January .. 742,198
Paoifle system January .. 1,661,616
Total............ iJanuary .. 2,403,814
Staten Is.Rap.Txi Februar, 39,439
Texas & Pacific Februa'\r} . 488%%

Tol.A.A.&N.M*h 2 wks Mar ,
Tol.&Ohio Cent. 3d wk Mar 18,230
Union Pacific.. Januar}\é . 1,737,353
Valley of Ohio.. 4thwk Feb 11,513
Wabash—
East of Aliss... January .. 432,530
West of Miss.. 3d wk Mar 133.000
IWest J<rsey— January .. 76,828
Wheeling &¥_.E. 2d wk Alar 12,890
Wisconsin Cent’) 2d wk Mar 38,525
Min. St.C.& W. 2d wk Mar 10,051
Wis. & Minn.. 2d wk Mar  19.294

*Mexican currency.

e Notincluding ea nin?s of New York Pennsylvania & Ohio.
of New Jersey in either year

1 Notincluding Centra
t Including Branches.

1886.
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[Vor. XLIV.
Tan. 1 to Latest Date.
1887. 1586.
71.3931 65,638
427,736 377,029
93,997 86,198
27,46 20.830
547,102 554,425
64, 54,832
404,831 319,044
16,111 2,44
2-,141 28,620
1,480,990 1,164,108
145,239 127,590
64,306 67,616
50,035
201,255 210.593
8,45 33,757
999,161 833,930
44,30
138,905 124,902
444,685 95,334
235019 210917
106,004 62,732
170,408 124,457
375,731 328,038
2,979,728 2,764,480
30,71 18,965
375,264 290.011
488,748 469,129
1,756,429 1,610,502
15,279 20,726
119,598 119,094
27 75,440
225,153 215,259
1,981581 1,855,761
93,140 477,798
69,550 67,116
117,576 42,273
462,712 385,241
3481358 225726
441217 31,852
47,414 40,986
269.9s0 254,182
40,591 32,093
67,43 43,921
460,069 431,506
171,37 147,362
2,981,683 2,635,879
408,42 17,928
390,28 97,568
1,250/067 1,129,141
78,944 61,248
46,285 285.012
1,076,510 829,265
84,491 86,458
205,311 2,185
273047 245010
30,603 )
450,754 289,176
183,675 123,199
117,845 73,695
159738 47,236
84.92 9,421
436,51 351,402
491,555 70.171
5169/541 4,582,934
11720 100,063
2,816,320 2,501,587
5782 855,151
208'771 266,934
516,013 223565
182937 156,032
714584 547,629
1,003,937 831,084
1,652,209 1,581,600
99,404 88,769
263351 1931022
2741259 234,618
7,840,559 6,971,011
186939 156,709
517,552 451,856
1,570,821 1,304,178
1,037,750 914,360
607,629 625040
214719 1931420
144476  148.420
114,083 133,731
90,249 76,88
14,500 11400
228,292 .
575617  236.192
170006 149,778
384902 328,773
1,134,614 ?é%%gg
251,456 )
894089 820,349
56,223 373
57288  42.583
98,132 94,375
221,392 199.347
58,539 51,
368,274 389,877
12,459 11,73
81534 82,703
742198 734,978
1661616 12731442
2,403,814 2,008,420
80,243 69,55
1,014,383 862,143
8,7 59,953
210,218 136,865
1,737,35b 1,389,610
87,089 75127
432,530) 414,880
1,250,290 1,153,045
76,8281 8,494
127,013 105,983
315,423 238,548
5,516 34,967
1340721 28530
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Railroad Intelligence.

The Investors’Supplement contains a complete exhibit of
the Funded Debt of States and Cities and of the Stocks and
Bonds of Railroads and other Companies. It is published
on the last Saturday of every other month—viz., January,
March, May, July, September and November, and is fur-
nished without extra charge to all regularsubscribersof the
Chronicle. Extra copieS are sold to subscribers of the
Chronicle at 50 cents each, and to others a $1 per copy.

taT Notice.—The Investors’ Supplement Will hereafter
be issued on the last Saturday in January, March, May, July,
September ani November. This is merely a change in the
months of issue for the convenience of the publication office.

The Supplement is therefore issued to-day, March 26, and
the next issue will be May 23.

ANNUAL REPORTS.

Chicago Milwaukee & St. Paul.
(For the year ending December 31, 1886)

The report of this company is mainly statistical, and the
tables below give, at much length, a comparison of the figures
in 1886 with previous years. There were issued during 1886
the following bonds : Income sinking fund convertible bonds,
$2,000.000; Terminal bonis. $1,303,000; Chicago & Missouri
River Division bonds, $2,049,000 ; Hastings & Dakota Division
extension bonds, $585,000 ; Chicago & Pacific Western Divis-
jon bonds, $3,560,000; Dakota & Great Southern Railwa
bonds, assumed, $988,000 ; total, $10,485000. And the fo
lowing were redeemed : Dubugque Division bonds, $07,000 ; Wis-
censin Valley Division bonds, $14,000; Land Grant Income
bonds, $201,000; La Crosse Division bonds, 15,000 ; total,
$297,000 ; total bonded debt, Dec. 81,1836, $111,658,000, an
increase during the year of $10,188,000. )

The total extraordinary expenditures of the year onrolling
stock and other property were $1,864,870.

The construction of the Kansas City line is well under WS%%,
and it is expected that it will be completed bv Aug. 1, 183/.
Of the line from Sioux CltY to Manilla, the junction with the
Council Bluffs Line, 77 miles of track have been laid, and 37
miles of this distance have been completed and are being
gperated. The remainder, 13 miles, is nearly completed. The
lines from Bristol to Elrod, 34 miles, and from Roscoe north,
26 miles, are graded, and track will be laid next spring. These
are the onlylines now under construction. This Company
has acquired one-fifth interest in the Belt Railway Company
of Missouri, and has contracted with that Company on favor-
%ti{}e} terms for the use of its road as an entrance into Kansas

The report concludes thus : “ Labor troubles have unsettled
commercial affairs durm? a considerable part of the vyear.
Passenger rates in the States of Wisconsin, lowa and Minne-
sota have been reduced from 4c. per mile to 3c. per mile. A
large part of the revenue formerly derived from the transpor-
tation of wheat and its grodu_cts from Dakota and Minnesota
has been cut of by Lake Superior competition and other causes,
which have either deprived this Company of the haul from
Minneapolis to Milwaukee or Chicago, or have reduced the
rates for such haul to so low a pointas to make it unprofitable
except when it followed the movement of empty cars. Not-
withstanding these conditions and the reduction of the rate
per ton per mile, there has been an increase in gross and net
earnings, as will be observed by the statements herewith.”

The comparative statistics for four years, compiled for the
Chronicle, are as follows :

ROAD and equipment.

. 1883. 1884. 1885.* 1886.
II\_/IIIes operated.......... 4,760 4,804 4,921 5,293
ocomotives.............
Pas. mail & exp. cars Eg% Si? E%‘ égé
| reight & other cars. 19,734 19,690 19,747 21,730
OPERATIONS AND FISCAL RESULTS.
Operations— 1883. 1884 1885 1886.
D e lenae 235370 580 225831443 214550, 167 233414 700
e . , ; s , ) 234,414,700
nato per paSs. & it z*gz"?@s. 25 Ota 2*56 ota 5545 cts
Freight (tons) moved. 5,661,667 6,023,016 6492869 7085072
A miI‘8er117qg380§2 1247737233 1337721453 1486509713
Av. ratep.tonp.mue! eb». 1*29 cts. 1-28 ota. 1*17 ots.
Earnings— « $ $ om
. .. 5,927,668 5766,843 5499737 5661690
6,365,354 16,128,964 17,101,742 17'358.294
1.366,802 71575191 1811794 ~1'698.419
r 824 23,470,993 21.413,273 24,713,4u5
Operating expenses— $ 9 9 9
Mair,*»06 °! way*;-- 2,5 2,339,635 2,551,327 2,641,977
eqLX,?]:t. 2204A889§2%97 2,574,437 2,430,809 2,327.875
rransprttnexpn’st 8011533  g'po668 8646132 8.675.045
m 702,060 733,515 759,350
140,329 150.658 156,017
Tot. operating exp. 13,859,629 14,512,471 14,560,264 14 560,264
Net earnings............. 9,881,787 9,611,369 9,900,802 10 153,139
«emct.op.ex.to earns 58 23 59-05 59-45 58-90

songnDjurfese®d~dam-i*5.d ¢ *Abiding elevators, stock-yards, per-
tra&agje, daauia° ea 10 property, I%gal, ﬁ\surance, re¥1t o? cgrs,
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INCOME ACCOUNT.

. 1883.
. Fiecelpt_s— & 183 4 1885. 18$86.
et earnings....... . 9,881,787 0,611,369
Other receipts........ 164,707 82'307 g%%gggg 101451?1%2?1
Total income.... 10.046.494
I Ii)isbutrsenzjeng%— 045, 9,69?5.676 10.006.741 10.302, ,93
ntereston dept....... 5,373,925 5,918.608 6,996,573 6.241,093
Divs. on both stocks* ! '301 053!
Rate of dividend....... 3'271*%'%395 j%z'n%{%w 2’?7’9%9139 3'9?33:'5076
Tot. disbursem’nts™ 8,386,820 9,2397775 8,490,613 9,294,169
Balance for year...  1459,674  ASP90L 1,516,129 hloblglg24

0Thesneeare the actual divigends paid in tho year, without refard to the

time when they were earne
GENERAL BALANCE AT CLOSE OF EACH FISCAL TEAR.

Assets— 1883. 1884$ 188%. 1886;

qulr%ag,gquipm’t&gl461,01931,%%% 1491,%26,5%% 15472%97575 165 80s atti
ks S OWN,,0 1228, i

Bl et T TUR0588 1148038 Tamerane  7ohTASS
Materials, fuel,<&o... 1,223,048 1.483,365 1543217 2048985
Cash on hand............ 3,048,965 2.971.133 21262'378 4'683'484
111. & lowacoal lands 44,132 680,475 617,026 £83.526
Total a]ss_ets .............. 154,022,017 156,936,049 162,858,497 174.859.829

Liabilities— $ $ $ f

30,904,261 30,904,261 30,904,261 30,904,261

Stock, common........ , s )
16,540,983 16,540,983 21,540,990 21,555,800

Stock, preferred.......

Funded debt . . 96,27.2,000 100,254,000 101,470,000 111,658,000
All otherdues&acc’ts 1,711,099 2, ,163 953 431.825
Unﬁgdgé)a -rolls, fee. 1,732,687 1,610,661 1,729,269 2,249 108
La partment... 1,781,907

Income account— . 5,079,080 5;53L931 7.019.109 8.057*734

Total liabilities.. 154,022,017 156,936,049 162,858,497 174,838,829

Milwaukee Lake Shore & Western.
(For the yea ending December 81, 1836 )
iJhe President’s report states that the tonnage of iron ore in
1886 was 880,000, and of lumber and forest products 815,000.
Of the total tonnage moved during the year, iron ore was
60 1-10 per cent, lumber and forest products 31 5TO per cent,
merchandise 4 7-10 per cent, manufactures 4 1-10 per cent.

“During the year 59 8-10 miles of iron in the main line have
been replaced with steel rails, and now there remain only 78
84-100 miles to be relaid, all on branches * * The mileage has
been increased by the addition of 16 4-10 miles of spur fracks
not heretofore included, but by direction of the S ate authori-
ties now allowed to be used in calculating mileage earnings
for ascertaining the S:ate tax. 11 Wisconsin the tax is 4 pér
Ce<nir>n ~ross earniQ8>when $3,000 and over per mile of road.

“Heretofore the surplus earnings have been devoted to im-
provements and additions to the property. = A reference tothe
statements annexed will show, that urln%] the past year
%?49,17(10 wc?re xpeuded for these purposes, otherwise aPp ica-

e to dividends.

rA"ProT e "or increasin? traffic,_a further expenditure of
- 50,000 will bo needed as follows : Ore Dock No. 3a id Com-
mercial Dock, $350,000 ; rolling stock, $250,000; round house
local repair shops, station houses, etc., $100,000; additional
spurs to mines, $50,000 ; total, $650,000.

‘ To meet these and similar requirements in future, the issue
of $3,000,000 debentures has been authorized, of which, how-
ever, at present only $650,000 will be used. The debentures
have twenty years to run, from Feb. 1, 1887, with interest at
5 per cent, and are convertible into common stock.”

Comparative statements for four years are as follows:
OPERATIONS AND FISCAL RESULTS.
_ 1883. 1884. 1883. 1886,
Miles of road v 389 491 533 »77

No. pass, car’done mile. 9,552,510 10,081,697 11.166,2341 16,06:;118536

Av.ratep. pass. p. mile. 0. c -250. e
No. tons oar’done mile.34,747,993 38,593,270 50,941,940 105 610 560,
2 002c. 1-822«

Av. rate p. tonp. mile’. 1875b.
FEa_rnhirggsfromf s 9 9
reight........ 696 618 723,635 928118 ]
Passengers..... 309,975 321,822 3e2,708 1}3%383
Mail, express, «fee... 52,070 68,829 74,452 69,345
Total earnings......... 1,058,663 1,114,316
Oper, ex, and taxes........ 670,525 ~'743'823 1’3531%3 525285
Net earnings............ 388,138 370,493 420,890 995,200
P. c. of op. exp. to earn’gs. 63-34 66775 6917 57-03
INCOME ACCOUNT.
1888. 1884. 1885. 1886.
Net earnings 388,138 370,493 420.9890 ;
Other receipts... 4942 2,062 9,529 932123?
Total net receipts......... 393.080 372,555 430.419
Int. paid (includ’gincomes) 282,819 285444 342 649 1%9%%‘%?11
Rental and miscellaneous. 1,198 24,'187 I26 910
s Tlotal. 286,642 366,845 507,211-
urplus s
Diw%ends (3 P ' 85913 63,574 f%‘&&?
— Balance 110,231 85,913 63,574  *349,170

Of this balance $19?,079 were spent for improvements and new
quipment and $13 000 for fundlnc]; notes and equipment bonlIs re-
eemed, leaving $27,091 to be carr.eT forward.

Missouri Pacifi