HUNT’S

gt

REPRESENTING THE

VOL 44.

~financial.

vAMERICAN

Bank Note Company;
78 TO 86 TRINITY PLACE,

NEW YORK. 7
< BnilncM Founded 1?9S*
tnfrtrporated aider Lews of State of New York* 1858»
Kcorganlzed 1879*
Engravers and Printers of
BONDS, POSTACE & REVENUE STAMPS8,
LEGAL TENDER AND NATIONAL BANK
NOTES of the UNITED STATES,; and for
Foreign Governments,
- ENGRAVING AND PRINTING,

BANK NOTES, SHARE CERTIFICATES, BONDS

FOR GOVERNMENTS AND CORPORATIONS,

DRAFTS, CHECKS, BILLS OF EXCHANGE,

STAMPS, &c., In the finest and most artlstle stylo
FROM STEEL PLATES,

With SPECIAL SAFEGUARDS to PREVENT COUNTERFEITING.
Special papers manufactured exclusively for
* use Of the Company«

8AFETY COLORS. SAFETY PAPERS.
Work Executed In Fireproof Buildings.

LITHOGRAPHIC AND TYPE PRINTING

RAILWAY TICKETS OF IMPROVED STYLES.
Show Curds, Labels, Calendars.

BLANK BOOKS OF EVERY DESCRIPTION
JAMES MACDONOUGH, President
A. D. SHEPARD, 1
W. M. SMILUE, > Vice-Presidents.
TOURO ROBERTSON, J
THEO. H. FREELAND, Sec'y and Treas.

Maverick National Bank

BOSTON, MASS.
CAPITAL., $400,000
SIKPLIS, $600,000

Accounts of Banks, Bankers and Corporations
soUolted.

Our facilities for COLLECTIONS are excellent
and we re-discount for banks when balances war-
rantit

Boston Is areserve oity, and balances with us from
banks (not located in other reserve cities) count as a
reserve.

We draw our own exchange on London and the
Continent, and make Cable transfers and place
money by telegraph throughout the United States
and Canada.

Government Bonds bought and sold, and exchanges
In Washington made for banks without extra charge.

We have a market for prime first-class Investment
Securities, and invite proposals from States, Coun-
ties and Cities, when issuing bonds.

We do a general banking business, and Invite cor-
respondence.

ASA P. POTTER, President.
JOS. W. WORK, Cashier.

*W. P. Wight & Co.;

72 Broadway,
STOCK BROKERS.
ndg,andi Mlscellsneous Securities bout

and sold for cash or on'm
MeMETNXACIBAExcH.  ABECEpig hR S0

STOCK BROKER.
Lansdale Boardman,

NEW YORK, 80 BROADWAY &5 NEW ST.
TROY, N.Y,, No. 17 FIRST STREET,
Stock Exch. membershl fl facilities.

INDUSTRIAL AND COMMERCIAL

NEW YORK, MAY 14,

MERCHANTS”’

W fffelld

Niw atucial

DIAMONDS.
Alfred H. Smith & Co.,

IMPORTERS,
182 Broadway, Cor. JoRn Street.

SOLID SILVER.
GORHAM M'fg Co.,

Broadway and Nineteenth Street,
AND 9 MAIDEN LANE.

Floyd-Jones S¢ Robison,

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

Stocks, Bonds and U. 8. Government Securities
Bought and Sold on Commlssmn

Wm. C. Flo d-Jone: liam Robison
Members Rew York Stock Exchange

J. A. Kohn & Co.,

BANKERS AND BROKERS.
(Mir1s Building), 19 BROAD ST., N. Y.
Members of the New York Stock Exchange.

Execute orders on commission for Bonds, Stocka
and Forelgn Exchange.

Dealers in first-class Investment Securities,

Particular attention given to investments for Cap-
italists, Trust Funds and institutions.

William T. Meredith,

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

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

W. Dickinson Edwabd P. Alling.
MemberN ¥ Stock Exohange.

Dickinson Sc Ailing,

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

Bu¥ and seII at N. Y. Stock IExi:han e, for IN-
VESTMENT or on MARG s of Stocks
and Bonds, and allow mterest on deposits, subject to
check at sight.

Green S Bateman,

BANKERS,
10 Wall Street, New York.

Stocks, Bonds and Cotton.

Transact a General Banking Business
Interest allowed on Deposits.

1887.

MAGAZINE,
§[<MtiSpapth,

INTERESTS OP THE UNITED STATES
=3

Ifitm wcial

DANIEL MANNING
President.
0. N. Jordan
Vioe-Pres't.

F. BLANKENHORN,
Cashier.
a. Smith, i
Assistant Cashier
THE

Western National

OF THE

Bank

CITY OF NEW YORK.

CAPITAL e - 83,300,000
New York, May 14, 1887.

This Bank is now opened for business. Accounts
respectfully solicited. The usual banking facilities
extended to customers.

Orders for purobase or sale of securities will
receive careful attention.

Sterling Exohange bought and sold. Facilities for
keeping accounts in Sterling Exchange, subject to
draft in kind, will be afforded. The methods of re-
ceiving such deposits and making payment against
them will be subject to arrangement.

F. BLANKENHORN, Cashier.

Taintor Sc Holt,

BANKERS,
No. 11 Wall St.,, Cor.

TRANSACT a GENERAL BANKING business.

DEPOSITS recelved and INTEREST allowed on
balances.

Bay and sell GOVERNMENT, MUNICIPAL and
RAILROAD Securities.

Private telegraph wiresto Providence and Boston.

GILES B. TAINTOR GEO. H. HOLT.
. D. L’'HUILIBR.

New, New York.

F. E. Trowbridge,
BANKER AND BROKER,
Nos. 3 A 5 Broad or 29 Wall 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.

Stewart Brown’'’s Sons,

stock: brokers,
64 Broadway A 19]New]St,, New York.

Towns d, Lansing 0. Washburn.
Mem%er N.Y. Stock | EXchange.
Jno. P. Townsend, Special Partner.

Townsend & Washburn,
BANKERS AND BROKERS,] ,4)

No. 6 Wall Street, New York.

Stocks and Bonds Bonght and Sold on Commission
for cash or on margin.
Special attention glven to Unlisted Securities.
Deposits received subject to Check at Sight,
uCorrespondence Solicited.
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Drexel, Morgan & Co..

WALL STREET, CORNER OF BROAD.
NEW YORK.
Drexel & Co., Drexel,Harjes &Co
Dor.[of 5th&Chestnut Sts. 31 Boulevard Haussmann,
PHILADELPHIA PARIS.

DOMSSI10 AND FOREIGN BANKERB.

Deposits  received subject to Draft. Securities

ought and sold on commission. _Interest allowed on
Deposits. Foreign Exchange. Commercial Credits.
Cable Transfers.  Circular Letters for Travelers,
available Inall parts of the world.

attorneys and agents 0
nenn, J. 8. MORGAN A CO,
Vo. 22 OLD BROAD STREET, LONDON.

~rown Brothers & Co.,

Philadelphia, New York, Boston,
AND
ALEXANDER BROWN A SONS,
BALTIMORE.

Members of New York, Philadelphia and Baltimore
Stock’ Exchanges.
Execute orders for_all Investment securities. Buy
d sell Bills of Exchange on Great Britain and
Ire and, France, Germany, Belgium, Holland,
Switzérland, Norway, Denmark, 'Sweden,
Australia, St. Thomas, St. Croix and
British West Indies.

Issue Commercial A Traveler* Credits
IN 8 TERLINO,

Available In any part of the world, In Francs for
use In Martinique and Guadeloupe, and In dollars for
use In this country, Canada, Mexico and West Indies.

Make telegraphic transfers of money between this
oountrv, Europe and British and Danish West In
dies. Make collections of drafts drawn abroad on aII
points In the United States and Canada, and of
{Jrafts drawn In the United States on foreign coun-
ries

Their London house, Messrs. BROWN, SHIPLEY

., receive accounts of American banks, firms
and individuals upon favorable terms.

J. & J. Stuart & Co.,

83 NASSAU STREET.

BILLS OF EXCHANGE ON

SMITH, PAYNE A SMITH'S
BANKERS, LONDON,

MANCHESTER A COUNTY BANK.
“LIMITED,”

MANCHESTER, PAYABLE IN LONDON;
ULSTER BANKING COMPANY,
BELFAST, IRELAND:;

AND ON THE
NATIONAL BANK OF SCOTLAND,
EDINBURGH AND BRANCHES;

ALSO,
CABLE TRANSFERS AND LETTERS8 OF CREDIT.

John Munroe & Co.,

No. 32 Nassau Street, New York.
No. 4 Post Office Square, Boston.

Issue Clrcular Letten of Credit for Travelers’ Use
Abroad against Cash or Satisfactory
Guaranty of Re-payment.
Exchange on London, Paris,
and Zurich.

Credits Opened and payments made by Cable.
Paris House—MUNROE A CO.

Schulz & Ruckgaber,

BANKERS,

28 WILLIAM STREET, NEW YORK
CORRESPONDENTS OF THE
International Bank of London
(Limited), London.

Messrs. John Berenberg, Gossler A Co,
Hamburg.

Messrs. Marenard, Krauss A Co., Paris

. Commercial and Travelers’ Credits.
Bills of Exchange. Cable Transfers.

THE NEW YORK

Produce Ex<han¢eFank.

CAPITA

Transacts ageneral
Receives accounts ox uau.ni a
lions upon favorable terms,
Issues certificates of deposit bearing interest.
Makes loans upon approved merchandise.
Solicits mercantile and personal accounts.
Bills of Exchange Drawu on tlie City
Rank, Limited, London.
Circular Letters of Credit issued for
travelers’ use and Commercial Credits
opened iu Europe, Asia, South America
and the West Indies,

Berlin

August Belmont & Co.,

BANKERS,
Nos. 34 and 36 WALL STREET.

ISSUE TRAVELERS' CREDITS, available in all
par s of the World, through

Megsrs. N . Rothschild <fc Sons London.
de thschlld Bros,, Pa
“ M. A de ot thschild’ SkSons Frank-

rto
S. M. de Rothschlld "Est., Vienna.
AND THEIR CORRESPONDENTS.

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

Kidder, Peabody & Co.,
FOREIGN BANKERS,
1 Nassau Street, New York,
118 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.

J. & W. Seligman & Co.

BANKERS,
28 BROAD STREET,
New York.

Issue Letters of Credit for Travelers

No.

SELIGM E, Paris.
SELIGMAN & 8TBTTHEIMER, Frankfurt.
ALSBERG, GOLDBERG & CO., Amsterdam.
ALTMAN & STETTHEIMRR, 'Berlin,

¥ab|e i an}/gart of Europe, Asia, Africa, Aus-
traliaana

Draw Bills of Exchange and make Telegraphic
Transfers of Money on Europe and California.

J. Kennedy Tod.
H. O. Nortrcote.

J. Kennedy Tod & Co,,

No. 63 WILLIAM STREET,

BANKERS.

Act as Agents for Banks, Bankers and Railroad
Companles

Issue commercial credits, also foreign and domestic

travelers’ letters of credit Ih pounds sterling &dollars.

Ofler Investment Securities.

Buy and sell bonds, stocks and securities Inall Am-
erican, Canadian, British and Dutch markets on com-
Inllssmn %(t)llect dividends, coupons and foreign and

Sell Bills of Exchange on
ME-Y k& ANSdN © gm{(t'BNBHM.
MEBFIRAREREALSS A CO-[BARIE.

John Paton & Co,,

SUCCESSORS TO
JESUP, PATON & CO,,

52 William Street, New York.

Accounts and Agency. of Banks, Corporations,
firms and individuals recéived upon favorable terms.
D|V|dends and IPterest collected ?nd remitte
nts for_cor tions aying coupons
and élwde s als oas? '? r}g ying p
Bonds,. stocks and securltles ought and sold on
commission, at the Stock Exchange or elsewhere.
ﬁerlmg EXchange and Cabie Transfers bought and

DRAW ON
THE UNION BANK OF LONDON,
BRITISH LINEN CO. BANK, LONDON AND
SCOTLAND.

Alexander i

Member N. Y. Stock Excgii'ge

Gko. Coppell. Thos. Maitland.
Gerald L. Hoyt, Member.N. Y. stock Exch.

Maitland, Phelps & Co.,

B ANKERS
AND

COMMISSION MERCHANTS,
22 Sc 24 Exchange Place,
New York.

®~ OF SXC7 ANGE, LETTERS OF CREDIT,
* C TRANSFERS OF MONEY ON
! , MEXICO. CUBA, &c, &c.

N:Vv-ze brotuerC
BANKERS,
120 Broadway,E quit&ble Bonding,New York

LETTERS OF CREDIT AND
CIRCULAR NOTES

Issued for the use of travelers in_all parts of the
world. BUIs drawn on the Union Bank of London
Telegraphic transfers made to London and to varlous
»laces In the United States Deposits received snb-
.eot to check at sight, and interest allowed od bal-
ances, Government and other bonds and Investment
securities bought and sold on commission.

THE

INVESTMENT CO.
of Philadelphia.

310 CHESTNUT STREET.
Capital, 82,000,000. Fail paid.
CONDUQTS A GENERAL BANKING BUSINESS
or on E/er{[}terest on cash deposits, subject to check

Buys ana sells BI||S of Exchange, drawmg
Perter 'Freres e Cle

Baring Bros. on;
Parif; eﬂdelssoh & Co Berlin, and on Paul
Mendelssohn-Bartholdy, Hamburg.

~Negotiates Securities, Railroad, State, Municipa

Offers for sale first-class Investment Securities.
Partlculars and termson application
WILLIAM BKOCKIE. President.
WHARTON BARKER, Vice-President.
HENRY M. HOYT, Jr., Treasurer.
ETHELBERT WATTS Secretary.
Board of Dlrectors—Wl Ilarﬂ Brockie, Geor:
Pe%per Morton McMichae arton Barker
T. Wistar Brown, Isaac H. Clothie
Adwso y ‘Committee of Stoc holders—VVlIILa
W“ eo ge M. Troutman, Gustavns Englis|
fam Pepper, M.D.. Thomas Dolan, John
Readlng Joseph E. Gillingham, John V\fanamaker
Craige _Lipplncott, Hamilton
DISSE_PI’I Cla eyt&n French, Francis Rawle, William
Wood, Walt arrett.

Canadian Bank of Commerce.
Capital, 1b,000,000. surplus, u,000,000.
J. H. GOADBY & ALEX. LAIRD,

AGENTS,

16 EXCHANGE PLACE, NEW YORK
BUY AND SELL STERLIN% EXCCHANGE CABLE

NSFE
ISSUES COMMERCIAL CR TS\NéVAILABLE

N ALL PARTS OF T

Heidelbach,

Ickelheimer & Co,,
29 WILLIAM STREET,
Cor. Exchange Place, NEW YORK,
FOREIGN BANKERS.

BUY AND DRAW BILLS OF EXCHANGB,
MAKE CABLE TRANSFERS, ISSUE TRAVEL»
ERS’ CREDITS.

ISSUE COMMERCIAL CREDITS, AVA1LABLB
IN ALL PARTS OF THE WORLD, ON

Messrs. C. J. Hambro & Son. London.

IPankers amt grukers.
J. C. Walcott & Co.,

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

Transact a General Banking Business,

Stock« 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. C. Walcott, J Members of the New York
Frank f.Dickinson,] Stock Exchange.

Albert Pearce,

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

e 8.
enry

L.C.Lathrop. Oscarb.Smith. J.h.Ouphant.

Lathrop, Smith & Oliphant,
BANKERS AND BROKERS,

37 BROAD ST., NEW YORK,
6 PACIFIC AVE., CHICAGO

Members New York Stock Exchange, New York
Cotton Exchange, and Board of Trade Chicago.
Alexander Campbell & Co.,

BANKERS AND BROKERS,
26 PINE STREET, NEW YORK.

Malcolm Campbell, Member of N. Y. Stock Exch.

Howard Lapsley & Co.,

BANKERS AND BROKERS,
74 BROADWAY and9NEW STREET,
New York,
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H. L. Horton & Co.,

54 and 56 BROADWAY, New York.

BARTHOLOMEW HOUSE,
BARTHOLOMEW LANE, -ONDON.

Special Attention Given to American
Securities,

Solicit Accounts and Orders for the Purchase and
Sale of Bonds, Shares, Ac., Ac., on Commission, in
New York, Boston, Chicago, London or Paris,

Interest allowed on deposits subject to drafts at

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

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

ford, Buffalo and Utica.

H. B. Hollins 6c Co.,
BANKERS,

18 WALL and 3 NASSAU STREETS)
NEW YORK.
Transact a General Banking Business.

DEALERS IN GOVERNMENT, MUNICIPAL AND
RAILROAD SECURITIES.

DEMAND DEPOSIT ACCOUNTS RECEIVED.

INTEREST ALLOWED ON DAILY BALANCES.

E. L. Oppenheim & Co.,
[ESTABLISHED 1882],
BANKERS AND BROKERS,
51 &58 New Street and 42 Broadway.
Branch Office, 91 Leonard street.
Fdward L. Oppenheim. Walter Del Mar.

S. M. Roberts. Paul Schwarz.

Roberts & Schwarz,

(BULLS 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.
" Twenty rears’ experience In Railroad Bonds. Pai-

tles desiring tq bu or sell Unourrent Bonds wit!
please com unicat

%to% ht In actlonal Lots or otherwise,
eit or on Margin

E.H. Smlth ,)M embers Consolldated Stock and
S'W. Smith,T Petroleum Exchange, New York.

Chrystie & Janney,

BANKERS,

Noe. 33 A 35 Nassau St., New York

alf{ celve dej OSI S

béect to check at sight and
nteres ances.

gln Rail Road Bonds, State, County and Muni-
C|pal ecurities.

ignments
ame when

and WRRBTR AR SR

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

Walston H. Brown 6c Bros

BANKERS.
of Corporationsand Individuals received
Commission Term8' Securitie8 Bought and Sold on

No. 30 NASSAU STREET,
NEW YORK.

Gilman, Son & Co,,

BANKERS,
No. 63 CEDAR STREET.

In addition to a General Banking Business, Buy
wid Sell Government Bonds and Investment Securl-

f Bul |on
Hesire

Hiram Dewing. Clark Dewin Bontxi

(Member of N. Y Ster Exch )

H. Dewing & Son,

BANKERS AND BROKER

No. 18 Wall Street, New York.
1&S£E? 4nd ?? nd?, Bought and 8old on Commiss
Debenti

JSEtiSt,«.1"*
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F.C.Hollins. I.H.Waggoner

Frank C. Hollins 6c Co.,

BANKERS AND BROKERS,
Members N. Y. Stock Exchange.

11 WALL STREET, NEW YORK,
AND -

346 CLARK STREET, CHICAGO,

B.H. Emerson,

ILL.

James T. Closson. hn b. Dumont
Heman Crark, Special Partner

Closson & Dumont,

BANKERS AND BROKERS,
No. 40 Wall Street, New York.
All stocks and securities dealt la at the New York
Stock Exchange bought and sold on commission, for
cash or on margin. Deposits received and interest
allowed on balances.

Edmund & Chas. Randolph,

Members N. y. Stock Exchange,

7 NASSAU STREET,

NEW YORK.

T.s. Youn W. S. Nelson.

Membe gN Y. Stock Exchange.

Young 6c Nelson,

BANKERS AND BROKERS,
36 Wall Street, New York.

All stocks and securmes dealt in at the New York
Stock Exchange ou% ht and sold on commission, for
cash or on margln eposits reoelved and interest
allowed on balances.

Hamilton 6c Bishop,

BANKERS AND BROKERS,
No. 96 BROADWAY NEW YORK
em ers New York Stock Exch

AccountI Ean s, Bankers and ot|hers recelved
Interest allowed on balances. A strlc Commlssmn
Business Inthe purchase and sale of stocks and bonds.

Private Telegraph \'[_}/ [e to Albany, Troy, Syracuse,
Rochester, Ut ca, Buffalo, Cleveland and’ Chloago.

Draw o Bank of L'ondon In amounts to suit.
Special attentlon given to Securities for Investment

Charles F. Cox.

Cox,

Bankers and Commlssmn Stoek Brokers,

Wm
Member K3 "Biock Exchange

55 BROADWA
Branch Office, 315 Madlson Av.,cor. 42d St.,NewYork.
Deposits received subject to check at sight, and in-
terestallowed on all\}/ alances All stocks and secur-
ities dealt in at k Exchange boug tand
old on commlssmn for cash or upon margin

tAs.cIJMLTfC'ItiiW

(a3 IJQ*
BANKERS,
18 WALL STREET,
New York.

Transaot a General Banking Business, including
the purchase and sale of STOCKS and BONDS fof
cash'or on margin

Buy and Sell

N o.

Investment Securities.

A. M. Kidder, whaylan'c\i/I Tra_sk, h.J. Morse.
Boodtlf
Adcheffan

BANKER%, C’Oh

57 Broadway, opp. Exchange Place, N. Y.
Branch Office, 341 La Salle St., Chicago.

INCLUDING THE PURCHASE AND SALE (B*
STOCKS AND BONDS FOR CASH OR ON MAR-
GIN. BUY AND SELL INVESTMENT_ SECURI-
TIES. INTEREST ALLOWED_ON DEPOSITS
SUBJECT TO CHECK AT SIGHT.
P. 0. Box 447,

D. A. BOODT. C. W. MoLx11AN.
Reuben Leland. Wm. f. Lesslie.

Henry t.Boody.

~OOMallaxxold QR b

BANKERS,
UNITED BANK BUILDING,
W all Street, corner Broadway.
STOOKS, BONDS ¢ COMMERCIAL PAPER.

Stocks and Bonds bought and sold on commission
gt New York Stoer Exchange Advances made on
usiness paper and other securities.

*00vVTt ©ittj.

F. M. Lockwood, j.Heron Crosman

Lockwood 6c Crosman,
BANKERS AND BROKERS,

No. 31 New Street and No. 1 Exchange
Court, New York.

Private telegraph wires to Chloago, Boston, Phlla-
delphla and Baltimore.
We solicit orders for the purchase or saleof any of
the securities of the
Philadelphia 5c Reading RR. Co.
on the Philadelphia or New York Stock Exchanges.

Geo. K. Sistare’s Sons,

16 4c 18 Broad Street, New York.
131 South Third Street, Philadelphia.
Connected by Private \\/\(/é;i with m&Ila office. New

DEALERS IN
FIRST-CLASS INVESTMENTS.

Buy and sell on Commission, for cashor n eargln
ahl securmes dealt In at the New York Stook Ex-

Interest allowed on dally balances.
All deposits subject to oheok at sight.
Particular attention to orders by mall or telegram.

John H. Davis 6c Co.,

BANKERS AND BROKERS,
No. 10 WALL ST., NEW YORK.
F]ders for Stocks and Bonds executed at all
Exchanges.
Especial attention given to supplying high-class
INVESTMENT SECURITIES.

James Whitely. H. Cruger Oakley.
Ma nard C E
Henry IXodge WasKln ton, D. 0.
’R. Travers, Special Partner.

Prlnce 6c Whitely,

No. 64 BROADWAY, NEW YORK.

Brarpst SRS Preo HiHAYwASHHYH: D.O.

Buy.and se|| on commls ion all . classes of Railroad
Securities ; also Grain an Prévisio

Private tel egraph wires t.o Phlladelphla Wilming-
ton, Baltimore, Washin Bridgeport, New

ngton,
Haven, Boston and Pittsburg.

A. Dutenhofer,

BROKER
AND
Dealer In Miscellaneous Securities,

MILLS BUILDING (3d Floor,)
Rooms 25 & 26. 35 WALL STREET.
STATE AND CITY BONDS OF GEORGIA ALSO
SECURITIES OF THE CENTRAL RR. A BAN
1 RGIA, A 1
y

SPEC ALTY
Investors wishing to r sell are invited to_call

0
orc respond. Prompt and personal attention given
£ &I GraRPs! ptandp g

Wood, Huestis 6c Co.,

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

WOOD & DAVIS.
xecute orders in aIIFsecuSrlltles listed at the New

York Stook Exchange
First-Class railroad first Mortgage Bonds.
GEORGE C.WOOD. C.H.HUESTIS. L. M. SWAN

J. L. Robertson,
BOND AMD STOCK BROKER,

Dealer in Investment Securities,
No. 7 NASSAU STREET,
(Continental National Bank Building,)
New York.

r . J. Kimball éc Co.,
[Established In 1885.]
BANKERS AND BROKERS,
16:& 18 Broad Street, New York,
Members of the New York Stock Exchange and o

Robert J. Kimball. Alfred h. Lounsberry

Frederick W. Perry,

Successor to J. H. LATHAM & Co.)
UNITED BANK BUILDING,
No. 3 WALL STREET, NEW YORK.

Cl unty, State, Railroad, DistrictlofiColum-
bia and Foreign FawChange.
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BANKS. NEW ENGLAND. SOUTHERN.
H THOMAS BRANCH & CO,
Bank Of BUﬁaIO’ IrVI ng A Evans & CO’ BANKERS AND COMMISSION MERCHANTS
BUFFALO, N. Y. BANKERS AND BROKERS, RICHMOND, VIRGINIA.
¥ Circulars and informatijon on funding the debts of
CA S:Selevetgggesdoowlrg. ¢ Clomwel |5%as(r)1(|)'0 No. 53 STATE STREET, Virginia and North Carolina free of cogt; one~tghth
apital....» 000 15urplus.....«¢ 50, per “cent charged for undmgh Southern Railroad
This Bank has superior facilities for making Col- BOSTON. and State and City Bonds bought and sold.

lectlods Inand out of the city on the most liberal

tertrsns*atnd with car%fultattentlon to the bestinter* MEMBERS OF BOSTON, NEW YORK AND

cats of its correspondents.

. COWrBeST(ondde'éﬁS:_'lnp Ortt_ersyl % -l[;ragers’y Nﬁ_ PHILADELPHIA STOCK EXCHANGES. BALTIMORE.
ional Bank an emical National Bank, New York;

Merchants' Loag&Trust Co., Chicago, Union Bank Stocks and Bonds Bought and Sold

ef London, London. In all Markets. -
A S.Alexander,Pres. A.A.Alexander, Cash'r. WIISSArN]I"(EgOA!\ISDt(B)RrgKS:S CO"
T N H I B k BreVVSter’ CObb (Members of Baltimore Stock Exch‘ange),
exas National Bank, [ Baltmore Stoek
SAN ANTONIO, TEXAS. & Estabrook, (JINVESTMENT and SOUTHERN SECURITIES a
COLLECTIONS AND INVESTMENTS MADE. BANKERS, n?&]%rdresbondence solicited and information fur-
Correspondence invited. No. 35 CONGRESS STREET, N. Y. Correspondents—McKim Brothers S Co.
W.T.Brackwell, Pres't. P.A.Wirey, Cashier. BOSTON
The Bank of Durham - Robert Garrett & Sons,
’ MEMBERS OF THE NEW YORK AND BANKERS
DURHAM, N. €., BOSTON STOCK EXCHANGES. ’
Pay Special Attention to Collections. . _ALSO, . No. 7 SOUTH STREIKT,
FIRST-CLASS FACILITIES Dealers in Municipal, State, Railroad BALTIMORE
] ional and United States Bonds. !
New York Correspondents.-The.National Park Bank TRANSACT A GENERAL DOMESTIC AND
Joshua Wilbour, Charles h .Sheldon, jk FOREIGN BANKING BUSINESS.
H. Gardes, E. P. Hin, R.A. Giraud, Benjamin A. Jackson, William Binney, Jr.
President. Vice-Pres't. Cashier. -
Commercial National Bank, Wilbour, Jackson & Co., Sfittanti*!.
HOUSTON, TEXAS. BANKERS AND BROKERS,
Capital, . e, «;00,000 No. 53 WEYBOSSET STREET,
Collections reoelve our special attention and are CahOOI"Ie & WeSCOtt,
promptly remitted for. PROVIDENCE, R. I.

. i 18 Wall Street, New York,
J.G. Fletcher, < STATE BANK, )C. T. Walker, ocalers in Commercial Paper. Government and gxecute Orders in all Securities Listed on

President. ' < Incorporated 1875. J  Cashier. %E(Q%raﬁéseF'CIass Bonds and Securities and Foreign NEW YORK STOCK EXCHANGE.
- Private Telegraph Wire to New York and Boston. Special Attention given to
German Natlonal Bank’ Government &other Investment Bonds
LITTLE! ROCK, ARKANSAS. Correspondence solicited.
Capital (Paid In) - - - - - «¢00,000 WESTERN.
Prompt attention given to all business In our line. 1
N Yp orrespongdents.- Importers’ & Traders’ Slmon BOI’g & CO,

LY. C
National Bank and National Bank of the Republic. Ch
as. H. Potter & CO0O., nNo. 17 NASSAU ST., NKW YORK,

B. E. BURRUSS. Prest. A. K. WALKER, Cashier.

- . Investment Bankers, Cleveland, Ohio. DEALERS IN ALL KINDS OF
S i ies ;: Town Countyand City Bonds; Lake
First National Bank, susrig ior Mining Stockd ixepubRic ™ chian Railroad and Investment Securities
WILMINGTON, N. C pion,” “Cleveland” and “Jackson.” Street Rail- .
) ’ - ways—Denver City Street Railway Co., of Denver,
Collections made on all parts of the United States. Col:; treet Raﬂwaas Co., of Grand Rapids, Michj Southern Securities a Specialty.
Metropolitan Street Railway, of Toledo, Ohio,
MERCHANTS' NATIONAL BANK, Doug|as < Jones,
Collect?o:];: :g(/ljfo’: DaI’I ;i)lzf\;le(l%r’: '\;lmliﬁt.s on best ESTABLISHED 1871. 72 Broadway. 13 New Street.
teems; prompt returns. (Members of the N. Y. Stock Exchange.)
FpG P C]o#NFP, BRI’?A'§CH’ P\;esidsnt, . P F Keleher & CO., _Buylart1d se{l S“tocksdanddBond_stfor(c:ash or ondmar-
. . .R. - ' in. “Interest allowed on deposits. Correspondence
John lenn, Casl red cott, Vice-Pres 317 OLIVE STREET, golicited. o b DgueLAS P
PENNSYEVANIA ST. LOUIS. Of the late firm of liawson, Douglas S Co.
: WILLARD H. JO

Dealers in Western Securities and Local Bonds« | ate of W.S.Lawson & Co., Member N. Y Stock Exoh.
Stocks and prime Commercial Paper.

E. W. Clark & Co,, James D. Simons,
BANKERS AND BROKERS -
) F ly SIMONS SCHEW
No. 35 Soutli Tlilrd st, Philadeiphia. N. W. Harris & Co., g Alonmerly SIVONS S CHEW)
Railroad, Municipal and other desirable Invest- CHICAGO and BOSTON. '

ment Securities for sale ¢ Exchange Court < 3!l Broadway, N. Y.

Transact, a genoral banking business. Allow Inter* PHMHQ of Counties, Cities, Ao., of high grade a _ All Securities dealt In at N. Y. Stock Exchange
osi ing busl W PU 8 i lIlty.I en 157 scri I?veq_?st». bought and sold for Cash or on Margin. Special attegn-

=st on deposits. . . IvUO special or Descript ) | l g
Members of the Philadelphia and New York Stock tion given investments. Correspondence solicited.
Exchanges, and connected by private wire with New MemberN. Y, Stock Excuange.
York. Member N. Y. Produce Exchange.
SOUTHERN.
Narr & Ger]ach’ ATLANTA W. H. Goadby & Co.,
RANKERS AND BROKERS, BANKERS AND BROKERS,
No. 437 CHESTNUT STREET, Humphreys Castleman,
PHILADELPHIA No. ¢4 BROAD STREET,]
E . ' BROKER AND DEALER IN ALL KINDS OF
Members of the Phlflza;(%%lgr%%sénd New York Stook SECURITIES. New York.
i Bonds and Stocks bought or sold on commission;
Cable Transfers, Bills &ffeclj—:i)t(.change and Letters of G%orgiaanddA %ba_rp%sgcgﬂt_ieks spgciAall dtealﬁlP' 3 S Farlee. Robert D. farlee.
orrespondents: Tobey irk and A. Dutenhofer,
New York.
Rea BrOS & CO &V\elfe%nces: Atlanta National Bank, Atlanta, Ga., ‘J S Farlee SC BrOther’
- .y and Fourth National Bank, New York. J No. 7 NASSAU ST., NKW YORK,
BANKERS AND BROKERS, BROKERS AND DEALERS IN
INVESTMENT BONDS,
CAND DEALERS IN FOREIGN EXCHANGE, C. W. Branch & Co., STATE, MUNICIPAL AND APPROVED RAIL-
435 Wood Street, Pittsburg, Pa. BANKERS AND BROKERS, Correspondence Solicited.
MEMBERS State Bank Building
New York and Philadelphia Stock Exchanges. Privat R IcH M:) N ?hW VhA .t Balti C J TU rner,
i rivate wires connecting wi ashington, Balti. .
Elt_tsburg Petroleu,\rln, SYtOC‘k( a;d MEta;hEXghflge' more, Phil deIPhia an(g! Negw York g- (IS Years' Membership in the N.Y. Stock Exchange.)
rivate wires to New York, Boston, Philadelphia, "“New York cofrespondents, Prince & Whitely
Baltimore and Washington. BANKER AND BROKKR,
16 & 18 BROAD ST., NEW YORK.
PITTSBURG PA. H : : f :
' Transacts ageneral Banking business, including the
ESTABLISHED 1871 A . L Hartrldge’ purchase and%ale of stocks e(i:]nd bonds for oath gr on
. SAVANNAH, GA., margin.
Whitney & Stephenson, SECURITY BROKER. R T Wil 2 C
BANKERS ANDIBROKERS, an%ugsogng sells on commission all class_e_s of Stocks . . 1Hson 0. y
No. 57 FOURTH AVENUE Nego\t{latﬁséoar%ston m?rke_taﬁjlg sgcurlt_les.t tick BANKERS AND COMMISSION MERCHANT,
. : ew York Quotations furnishe rivate ticker
Oldest Pittsburg members N. Y.Stock Exchange. every fifteen minutes. < v P 3 Exchange Court New York.
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j&pcjctal gttttjestmettts.

Jarvis-Conklin
Mortgage Trust Co.,

SUCCESSORS TO

Jarvis, Conklin & Co.,
KANSAS CITY, MO.

capital Paid Up - - $1,000,000

OFFICERS:
SAMUEL M. JARVIS, Pr*»'t
EDWIN E. WILSON, let Vice-PresH.
HENRY P. MORGAN, 2d Vtce-Pres’t.

ROLAND R. CONKLIN, Sec»y.
WM. F. SHELLEY, Treas»r.
GEO. W. McCRARY, Counsel.

This Company offers for Bale at par and
scorned Interest Its
SIXPER CENTDEBENTURES,
payable half-yearly at the office of TH 3 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 amountofjthe mortgages, held by THE
MERCANTILE TRUST 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 olass
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 our offioe at Kansas City, Mo., or to
ROLAND R. CONKLIN, Secretary,
Equitable Building, N.Y. City.
JOHN M. SHRIGLEY, Manager,
411 Walnut St., Philadelphia.
MORGAN dcBRENNAN, Managers,
27 Custom House Street,
Providence, R. I.

Geo. H. Prentiss & Co.,

No. 49 WALL ST., NEW YORK,
AND
208 MONTAGUE ST,
GAS STOCKS
AND
GAS SECURITIES,

BROOKLYN.

Street Railroad Stocks and Bonds,

AND ALL KINDS OF

BROOKLYN SECURITIES
DEALT
SEE GAS QUOTATIONS IN THIS PAPER.

Geo.H. Prentiss, W.d.prentiss. W.W.Walsh.
Memb. N.Y. Stock Exch. L. F. Olney.Jr.

J. P. Gayle,

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

BIRMINGHAM, ALABAMA.

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

The Investors’ Agency,

240 La Salle St., Chicago, 111,
(1* L. SCUDDER, Jr., Proprietor,)
ANSWERS INQUIRIES CONCERNING
American Stocks and Securities.
Large Ltbraryof Railroad Documents.
Competent Experts.

Conildential Reports,
Moderate Charges.

George Eustis & Co,,

bankers.
CINCINNATI, OHIO.

IN.

THE CHRONICLE

jSpjejcial
# 50,000

Clinton Water Company

(Clinton, Henry County, Mo.)
TWENTY-YEAR 6 PER CENT FIRST
MORTGAGE BONDS,

DUE DECEMBER, 190-6.

Interest payable Ju' e and December at the office
Of the Trustee, AMERICAN LOAN & TRUST CO.
Full particulars on application.

TOBEY & KIRK,
4 AND 6 BROAD STREET,
NEW YORK.

Imrjeslraetxts.

Trust Co.’s Stocks.
ALL OF TUB

New York
AND

Brooklyn Companies’
BOUGHT AND SOLD BY

WM. C. NOYES,

96 Broadwa

See my quotations of Trust and Telegraph Stocka
In Daily Indicator and Saturday’s Evening Pott.

WE OFFER FOR SALE

A LIMITED AMOUNT OF
First Mortgage 6 Per Cent Gold Bonds
OF THE
ROME & DECATUR RR.
Principal payable 1028. _Interest June and Decem-
ber at American Loan & Trust Co., Trustee.
Issued at the rate of $15,000 per mile.
This railroad runs through the richest mineral and
aqucultural portions of fhe States of Georgia and
Alabam orms a direct Western outlet for

a, an V
roads centering at Rome, Including the East Ten-
nessee Virginia &Georgia and Georgla Central roads

GROVESTEEN & PELL,
66 Exchange Place, New York,
BANKERS AND BROKERS.

Kansas Investment Co.
OF TOPEKA, KANSAS,

6 PER CT. SECURED GOLD BONDS,
Principal and interest payable at the
NINTH NATIONAL BANK, NEW YORK.
Said bonds are fully secured by first
mortgages on improved real estate in

Kansas, deposited with the
BOSTON SAFE DEPOSIT & TRUST 00., Trustee.
They are largely taken by institutions
and conservative investors generally.
Price, Par and Accrued Interest.
Represented by
A.D. MIDDLETON,
10 W all Street, N. Y.

Island Securities

A SPECIALTY.
Gas, Railroad & Amusement Co. Stocks

GEO. B. RIPLEY,
66 Broadway, Room 8.

H. L. Grant,

145 BROADWAY,
NEW YORK.

CITY RAILROAD STOCKS & BONDS
BOUGHT AND SOLD.
See Quotations of City Railroads in this paper.

E. S Bailey,

5*3 PINE STREET.
DEALINGS in

INSURANCE STOCKS

A SPECIALTY.

Cash paid at once for the above securities; or they
will be sold on commission at seller’s option.

COLORADO CENTRAL CONSOLI-
W DATED. MINING COMPANY.

The reqular dividend, No. 10, of FIVE CENTS
PER SHARE ($13,750) has been declared to the
stockholders of this company, payable on June 10 at
the Farmers’ Loan & Trust Company. Transfer
books close on May 31, reope}gnv; ?\r/}AJune 11.

. RTINSEN,
NEWY ork, May 12,1887. Treasurer.

Staten

No.

Ifitismcial.

Office of Drkxbl, Morgan & Go.. S
S3Wall St., New York, March 18,188?.

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 about the re-
organization of that company and to adjust the difi-
ferences between it and The New York Lake Erie A
Western RR. Co., with the understanding thatjlthe
railroad of the reorganised company shall be trans-
ferred to and operated by the New York Lake Brio
& Western RR. Co., we have made a contract with
The New York Lake Erie & Western RR. Co. with.a
view to such reorganisation and adjustment.

Copies of a circular setting forth the plan of re-
organisation may be obtained on application atlour
office.

Holders of the securities of the Chioag i & Atlan-
tic Railway Company are requested to deposit same
with in accordanee with said circular.

DREXEL, MORGAN A CO.

OUNTY BONDS.—THE HOLDERS
; _of the “Six Per Cent 5-80 years funding Bonds"
s, numbered from 1 to

100_Inclusive, and dated April 80,1881, are hereb
onds, with the thirteentl
coupon thereto, to the American Exchange National
Bank in the city of New York, on the first da
Ju_lg, A. D. 1837, for payment of the principal of
said bonds at par, and the Interest thereon to that
date, according to the option provided for In said
bonds, and Interest will cease after July 1,1837.;
THE BOARD OF S%JP%RVISORS .G
of Jefferson County,Illinois.

5¢
of Jefferson County, IIImRi
Nn¢

By Frank E. Patton, County Treasurer and
Fiscal, Aiqsent of Jefferson County, [llinois.
April 28,1887.

NOTICE.

To Holders ol Sew England Mq’rt_%age
idae

Security Co. Bondi, Series “ili,
July 1,71887.

Circulars regarding the exch inge of these bonds
can be had on application at the Company's offioe,
43 Milk Street. The right to exchange “for new
bonds expires June L

 J. F. F. BREWSTER, Treasurer.
Boston, April |, 188"

PHICAGO A ALTOV RAILROAD
COMPANY.—Chicago, 111, May 9, is87
NOTICE.—A quarterly dividend of TWO DOL-
LARS PER SHARE has this day been declared on
the preferred and common stock” of this company,
payable on the 1st day of lune next to stockholders
of record at the close” of business hours on the 17th

last. . . . .

_Tthe dividend on shares ret%lstered in New York
will be paid at the office of the comgaw’s,agents,
MESSRS. JOHN PATON & CO., No. 52 William St.,
New York, and the dividend on shares registered la
Chicago will be paid at the office of the tréasurer of
the company. C. H. FOSTER, Treasurer.

otice of liquidation.-notice
N Is herefk_)f)s/ ?\}ve_n tﬁat tﬁe stoc?(holders oﬁ ﬁ"l_e
Council Blui ational Bank, located, at Council
Bluffs, in the State of lowa, at a meeting held on
the 5th day of MEX 1887, voted to go Into volun-
tary liquidation. il depositors ana others hold-
ing claims against said bank will therefore present
the same for payment. L. W. TULLEYS, Pres't.

AFFICE OF THE PHILADELPHIA
COMPANY, 935 Peon Avenue, Pittsburg
Pa., May 11,1887.
NINETEENTH DIVIDEND.

The Board of Directors of this Company have this
day declared a dividend of one per cent out of the
earnings for last month, payable on the 20th last.
Transfer books will be closed from the 15thto the
20th inst., both inclusive. Checks will be mailedto
stockholders.

JOHN CALDWELL, Treasurer.

FOR SALE.

The property, rights and franchises of the Ken-
tucky River Iron Manufacturing Company, consist-
ing of avaluable Charter granted under the laws of
Kentucky and about 18,000 acres of timber and
mineral land, situated in Powell and Estill Counties,
Kentucky. From the two furnaces upon the
property have been produced the famous Red River
Iron. A line of railroad extends from Lexington
Junction direct to the property of the Company.

For terms and further information apply to

THOMAS Dewitt CUYLER, Trustee,
224 South 4th St., Philadelphia, Pa.
BENJAMIN STRONG, Secretary,
62 William St., New York.
C. W. RUSSELL, Agent,
Red River Iron Works P. O,
Powell County, Ky.

Rolston & Bass,

20 BROAD STREET, NEW YORK,
STOCKS, BONDS,
AND MISCELLANEOUS SECURITIES
Correspondence solicited.
P Quotations cheerfully furnished.

wm. H. Rolston, w. Alex. Bass,Jr.
Member N. Y. Stock Exch’'ge.

No.
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~financial.
~1,400,000
Mobile & Dauphin Island
Railroad & Harbor Co.

FIRST MORTGAGE 6 PER CT.
FORTY-YEAR GOLD BONDS

Coupons Payable In New York May 1
and November 1.

The undersigned are authorized to receive sub-
scriptions for the above-named bonds; payments to
be made to the
FOURTH NATIONAL BANK

OF NEW YORK,

which will Issue receipts.
Terms of subscription, also prospectus, with maps,
can be had on application.
R. & C. S. MILLIKEN,
90 Broadway and 15 New Street,
NEW YORK.

W For Sale:

First Mortgage, 0 Per Cent, Thirty
Years, Gold Bonds,
Issued by the WATER COMPANIES at
Sharon, Penn.,
Vincennes, Iml.,
iDenieon, Texas, and

Pensacola, Fla.
For further particulars apply to

Wffl. G. HOPPER & CO.,
Philadelphia.

First Mortgage 6 Per Cent Gold Bonds
($15,000 PER .WILE)

Georgia Midland & Gulf

Railroad Co.,
DUE JULY 1, 1926.

Interest, New York, January and July,

Standard gauge, steel rails, first-class equipment.
A limited amountfor sale. Descriptive pamphlets,
ggrtlltoar%nlng copies of mortgage, furnished on appli-

LANCASTER & CO,,
10 Wall Street.

# 50,000
UINTA COUNTY, WY,

SIX PER CENT FUNDING BONDS.

Due In thirty years, but payable after ten years
\?\I‘I:tE‘I Rlor.afe 0f"4,030 a year, by number, beginning

Full particulars furnished,

E. H. ROLLINS A SON,
Concord, N. H.

R. A.

Henry S. Ives & Co.,

BANKERS,
25 NASSAU ST., NEW YORK.
P. O. BOX 1422

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

Receive deposits subject to check at sight an
allow Intereston daily balances.

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

Gas, Insurance, nks, City Railroads,
WS send Tor st publ%ﬂetj(Monda))é.
J.P. WINTKIaGHAM, 3« Pine St.,N.Y,,
Member Consolidated Stock & Petroleum Exchange.
Member N. Y. Produce Exonange.

No.

THE CHRONICLE.

Queen Victoria

Niagara Falls Park
# 525,000
DEBENTURES,

Guaranteed by the Province of Ontario.

The Commissioners of the QUEEN VICTO HIA
NIAGARA FALLS PARK will receive tenders ad-
dressed to the undersigned up to the 10th June
1887, for the purchase of the debentures authorized
to be issued under the authority of an Act of the
Legislature of Ontario, 50 Victoria, Chapter 18, for
the purpose of acquiring lands for Niagara Falls
Park under thgsterms of the Niagara Falls Park Act,
amountlng to $525,000. L

These debentures are of the denomination of

1,000 or £200 sterling each, payable in forty years
1927), bearing 4 per cent interest, with coupons cer-
tificates attached, payable on each 1st January and
each 1st Julycflt Toronto, New York or London, as
may be elected by the Tenderers.

e principal and interest of these debentures are
uaranteed the Pravince of Ontario, under au-
ority of 50 Victoria, Chapter 13,and each deben-
ture bears a cer%lflcate of such guarantee signed by
the Treasurer of Ontario.

Tenderers must state the amount of debentures
applied for and the premium proposed to be paid on
tge%l\évlth place at which they desire them to be

P arties whose tenders are accepted will be notified
on or before the 15th June next, and the payment

R)rl;tt S&e%&ures must be made on or before the

‘Jbe h(l]_cjhest or any tender will not necessarily be
accepted: !
C. S. GZOWeKI, Chairman.
Toronto, April 29,1887.

For further information apply to
JOHN PATON & CO.,
52 William Street.

QFFICE OP THE PENNSYLVANIA
W  RAILROAD COMPANY.—PHILADELPHIA,
May 11,1887.

At a meeting of the Board of Directors of this
Company, held this day, the following resolution
was adopted:

Resolved, That for the purpose of providing the
necessary capital for construction and equipment
expenditures during the year 1887, on the main and
jeased lines and branches, and for the completion
and extension of new and auxiliary lines, the cost of
which is estimated as follows:

Construction of third and fourth

tracks and additional facilities

on the Pennsylvania Railroad,

branches, and leased lines___ $4,000,000
Real estate Pennsylvania Rail-

road,branches and leased lines 700,000
Locomotive engines and passen-

ger equipment. .......cccccees 1,800,000
Construction of branchand aux-

iliary lines,inaddition to those

now inoperation..........c.coe..... 2,000,000—$8,000,000

the privilege be given to the shareholders of the
company o
30th_days of June, I T
prlvnlege will cease, for 8 per cent'of their lespeet-
ive holdings as they stan ( d ay,
May 11th inst. Shareholders entitled to a fraction
olf a shfare may_gubscnbeblor a}gubll share.h Thﬁe Frlv—
ilege of subscribing may be so any share| er,
g blank Pprms fogr such purposeywillybe furn?s ed
on application to the Treasurer. Payme max e
made_in full prior to July 1,1887, or one-balf shall
be Pald prior to July 1,1887, and the remaining one-
half shall be paid pFior to September 1,1887, and in
either case receipts will be given bearing interest at
tbe rate of 4 per cent ger annum from the date of
payment until November 1,1887, at which time said
receipts will cease to bear interest. On and after

November 1,1887, certificates for the new stock will
be delivered on surrender of the receipts.

RORERT W. SMITH,
Treasure *

PENNSYLVANIA RAILROAD CO.
TREASURER'S DEPARTMENT.

Philtadelphia, May 2d, 1887.

The Board of Directors have this day declared a
semi-annual dividend of TWO AND ONE-HALF
PER CENT xponthe Capital Stock of the Company,
clear of all taxes, payable on and after May 31st
next, to stockholders as registered on the books at
3P. M. on Ap.il 30th, ult.

On May 31st dividends will be paid to women only.

ROBERT W. SMITH, Treasurer.

EORGANIZATION OF THE PHIL-
1 ADE F;HIA & READING RAILROAD COM-
PANY and affiliated companies.

Notice is herebfy %lven hat the first instalment of
25 PER CaNT of the contribution required upon the
stock and securities deposited witl essrs. Rrown
Brothers A Company u ider the plan of reorganiza-
tloln of the ?bove comganles is hereby called, and
will be payable on JUNE 1,1837. i

The second instalment of 25 PER CENT is also
hereby called, and will be payable on JULY 1, 1887.

Payments are to_be made at the offices of Messrs.
Brown Brotherg & Company, in the cities of New
York ana Phila elghla. )

By order of tne Board of Reconstruction Trustees.

JNO. B. GARRETT. Chairman.

[Vor. XLIV.

Jfitmtucial.

Proposals for Bonds.

DAKOTA TERRITORY,
Office of Territorial Treasurer,!
Bismarck, April 25,1887. J.
Sealed proposals will be received at this office
until 3 o’clock Ma¥ 30th, 7, for the purchase of
he thole or part of the follong-clescrlbed coupon
onds of the Territory of Dakota :
$30, akota Reform School five per cent bonds
bearing date Ma¥ 1st, 1887, running twenty
%/ears,rg)a%/_able the option of the Terri-
ory any time after ten Vears.
$23,000—Deaf Mute School five per cent bonds,
bearing date May 1st, 1887, runmngttwenty
years, and payable at the option of the Ter-
ritory after tén years.
$23,000—School of Mines five &er cent honds, bear-
ing date May 1st, 1887, running twenty
ears, a¥_abIe t the option of the Terri-
ory al )‘1 ime after ten years,
$25,000—Speéarflsh  Notmal School five per cent
bonds, bearing date May 1st, 1887, running

ten years.
$92,500—Dak)6ta Hospital for the Insane four and
e-half per cent bonds, bearmg date Ma)
887, running twenty years, and pa;X
1 at the option of the "Territory aftér
five years from date
$30,000—University of Dakota, four and one-half
per cent bonds, bearing date May 1st, 1887,
running twenty years,
$14,800—Dakota Penitentiary four and one—half&e
cent _bonds, bearing date May let, 1887,
running twenty gears, and payable any
time alter tenc\{e rs.
$54,500—Agricultural College of Dakota, four and
one-half per cent bonds, bearing date May
1st, 1887. running twenty years.
$29,000—North Dakota Penitentiary four and one-
half per cent bonds, bearing date May 1st,
1887, running thirty years, payable” any
time after ten years.
$158,000—North Dakota Hospital for Insane four
and one-half per cent bonds, bearing date
MaP/ 1st, 1887, running fifteen years.
$167,500—Refunding bonds, four and one-half per
cent, bearing date May 1st, 1887, running
ears, payable any time after ten
s.” Interest gayable Semi-annually on
he first days of January and July in éach
)((ear at the'Chemical National Bunk, New
ork CIIY. Bonds _to be delivered on or
before July 5th, 1887, in denominations of

each; one o .

_No bids will be received for less than par. The
right to reject any and all bids is reserved.

nvelopés _containing proposals must be marked
“ Proposals for the purchase of Dakota Territorial
Bonds,” and addressed to the Territorial Treasurer
at Bismarck, Dakota. J. W. RAYMOND,
Territorial Treasurer.

Fifth Avenue
HOTEL,

Madison Square, NEW YORK,
The Largﬁst, Best Appointed and Most Liberally
Managed Hotel in the City, with the Most Central

and Delightful Location.
HITCHCOCK. DARLING & CO.

Bible Hotel,
AMSTERDAM, HOLLAND.

Beautifully situated in the centre of the city, clos
to the Railway Station and the Exchange. First
rate cooking. Excellent wines. Moderate prices.

W. P. WERKER, Manager.

Massasoit House,
SPRINGFIELD, MASS.
THE BEST APPOINTED HOUSE IN WESTERN
. NEW ENGLAND.
Convenient for the tourist or business man. Near
Union Depot.
W. H. CHAPIN.

John G. Moore. W. k.Kitchen, g.b.Schley

Moore & Schley,
bankers and brokers/

26 BROAD STREET, NEW YORK.

Branch Offices: | ;
72 Wall St., N. Y, 1U S%. Third St., Phila.
Connected witl
1. A. EVANS & Co., Boston. .
Corson & Macartney, Washlngton, D.C.
E.L. Brewster & Co., Chlcago.
Hubbard & Farmer, Hartford.
Private Wire Connections. .
Buy. and sell Stocks, Bonds and Miscellaneous
Securities on New York Exchanges; also Grain and

Provisions on Chicago Board of Trade,

Spencer Trask & Co.,

BANKERS é BROKERS\

16 and 18 Broad Street, N. Y.
Albany, N.Y. Providence, R 1.
Saratoga.

Transact a General Banking Business,

Direct Private Wires to each office and to
PHILADELPHIA,
BOSTON,
WORCESTER.
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CLEARING HOUSE RETURNS.

Bank exchanges for the first week of May are of consider-
ably larger volume than during the last week of April and re-
cord an increase over the corresponding week in any year
since 1881. Compared with last week, all the cities except
San Francisco show gains which at many points are quits
large, and in the aggregate the excess reaches a little over one
hundred and forty-six millions of dollars. The total clearings
at Boston for the week are the heaviest ever recorded, but the
largo increase over April 30 there, and at Chicago as well, is
in large part the result of special causes. At Boston on Mon-
day the Boston Advertiser states transactions were largely
increased through the movement of money caused by the
placing of the subscriptions to the Chicago Burlington &
Quincy four per cent bonds, and on Tuesday at Chicago, ac-
cording to the Chicago Tribune, exchanges rose to $23,000,000
in consequence of the large May wheat deliveries.

During the period of 1886 with which comparison is now
made, clearings increased even more largely than in the cur-
rent year, so that although the present figures exhibit a sub-
stantial gain over last year, it is not so heavy as in the pre-

Wee™  1Qthe aggregate, the excess over last year is'
12’3 per cent., in which only Lowell, Minneapolis, Galveston
and Norfolk fail to participate. Omaha takes the lead in per-
oen age of gain over last year with 106 4 per cent., and
followed by St. Paul, Wichita, Indianapolis, Sc. Joseph, San
rrancisco and Peoria, in the order named.

New York Stock Exchange share dealings during the week

Value °f «71»W8.000, which compares with
=$116,318,000 for the week a year ago. After making our

MERCHANTS”

INDUSTRIAL AND COMMERCIAL
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usual allowance for these transactions, clearings due to other
business exhibit an excess of 37*2 per cent.

TveXkEnding Mag 7. Week End*g April 80.

1887. 1886. P. Cent 1887. P. Cent.
ls\lelw on Ko 719,213.888 084, ?47 351 452 659,§88,220 +29-9
ales of—
1,443,407! 1970,931) (—27-0 1,935,108) (+55-
( (834,000 ((2 00) 5{ ((499 +71(8)
65,537,000! EZO 107. % +225 {0) {53 760, 1 %
1,886,000) (80,047, (30 82,294,
Boston 105301518 80.153555 4-31-4 84,050,864 +18-8
Privid 4.593.60C 4.20.90C +S-4 411500C  +10-4
Hartford 1,801,00«¢ 1,711680C +5-S 1,895,048 -8-1
ew Haven 1,364,605 117495C  +101 1,004,598 +2-0
Portland... 1,021,837 918214  +11-2 787,271 —0-5
Worcester. 980,47S 865315 +i3-a 885,424 +7-6
Sprm?lfleld 1,013,694 800,.E 4-26-7 931,880  +200
602,006 621,330 —3 578548  +20-2

Total New England . 116,677,032 90482249 +28-9 91,667,633 +17-4
Philadelphia. 65,551,742 55022329 +191 54,263,146 +2-1
Pittsburg... 11.372.55« 8307470 4300 10528726 +27-7
Baltimore ... 12361871 11088168 +22-9 14105800 +25-0

Total Middle.............. 91,286,169  75,017,96/ +21-7 78,952,768 +8-5
Chicago.. 80,882,074 62,562,258 +29-3 48,504,001 ! +12-9
Cincinnati. 18,252,7,0 9,600,250 +37-2 11,962,750 1 4-33-8
Milwaukee 5,779.736 4771759  4-21-1 ,853,97. 4-254
Detroit... 4,236,587 3,102,800 340 3233708 ; —8-8
Indianapoli 1,921,531 1168583  4-05-1 1,704,107 : +70-9
Clevela 3.555,199 2,550.270  4-301 2,407,811 +15-5
Columbus 2,321,940 1719350 4-350 1975130 4-30-4
Peoria 1.126.911 729,279  +54-5 930,026 58-7
Omaha 3,356,957 1,020,019 +108-4 2502,098 +102-7
Minnea 3,901.987 4,363 2 -10-6 2,500.912 +8-7
Denver 2,970,460 2,019,300  4-47-1 2,322,408  +77-2
St. Paul 6,100,666 3205981 +90-5 3574104 +42-9
Grand Rapids 472,835 379485 4-24-0 420,1. 4-23-6
Wichita , 798 470,498  4-09-8 724,312 +109-0

3,100,000 1,22327.

Total Western.... .... 130,082420 98,389,092 +32-8 80,800,784 +21-1
St. Louis, 21.008,153 18.829,246 +11-0 050, +16-0
St. Joseph.. 1,379,238 854,57 4014 077975 +56-6
New Orlean: 7,581.007 ,094, +0-0 7177857 +13-8
Louisville . 6,224,045 5072856  4-22-7 .02 —0-5
Kansas Ci ,032.338 6.351,919  4-42- 7442543  +24-4

emphis. 1,874,110 1.454.02 4-28-9 590507  4-53-1
Galveston 78,9 1,339,237 41 757,106 —27-5
Norfol , 644, —0 ,82 +11-5

Total Southern.... 48,644,646 41,040,165 +10-8 30588661 +15-5
San Francisco. ... 15,746,484 0,900,907 +68-9 17,034,953 448-7

Total all .. 1122080045 999,583,731
Outside New York....... 1 403,036,757] 315.436,33j]

* Not included In totals.

As received by telegraph this evening the returns of ex-
changes for the five days are of a favorable character. New
Orleans alone exhibits any decrease from a year ago, and in
the aggregate there is a gain over the corresponding period of
1886 of 21'8 per cent. For the week ending May 14 the sub-
joined statement indicates an excess compared with last year
in the total for all the clearing houses of about 23*3 per cent.

+12-3 976,442,024
+27-7 817,053,799,

. 1
Week Ending May 1-1 Week End'gMag7 '

1887. 1 1886 P. Cent. 1887. P. Cent.

b1 220" 5
New York... .. 545551.220  443613,192 +23-0 612,040.149 +2-9
Sales of Stock (shares)....  (1,250.144)  (1,093,712) (+138) (1.240,080) (-20-7)
Bo_ston . . 75473508 01,672,070 +22-4 88892135 +20-4
Philadelphia 45097552( 40,840,360 +10-4 50,039,274 +17-5
Baltimore. 10,245,257,  9,089457] +12-7 12,072,795 +20-0
Chlcagq. 48,721,000 37,928,000 +28-T 70,744,000 +28-2
St. Louis... 15,280,638  1S021,770] +12-2 17,003,781 +9-5
New Or eans... 5,541,512 5,757,498 —38 0,010,012 +8-7
T(_)tal, 5days. ........ 745919,091: 012,522,953 +21-8 804,009,070 +8-2
Estimated 1day......... 150,106,411 115,360,207 +30 1 158,056,208 +30-7
Total fall week....... 890,020,102 727,889,100 +23-1 1,022,085284 +11-2
Balance, Country*........ 00,107,4201 73328715] +31-1 97,621,840 +22-9
Total week, all......... 902133531 801,215,875 423-8 1,119,687,124 +121
Outside New York........ 048,531,4271 275737,4011 "4-257 388107.021 +23-3

For the full week, based on last week’s returns.
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THE FINANCIAL SITUATION 1
Money on cal), so far as represented by bankers’ bal-

ances, was more active early in the week, at from 7 to 5
per cent, but later the daily rate fell off to 6 and 3 per
cent, the average for the week having been about 5 per
cent. Those of the banks who are loaning, demand 6 per
cent, but very few of these institutions have much money
to offer on call. Time money is about as last reported,

and commercial paper is in fair demand at unchanged
rates. At present the New York banks do not appear to

be extending their lines, having probably about all
they can do to meet current demands from their
customers without buying paper. The bank return of last
week showed that out of a total of $4,522,600 surplus re.
serve, three of the banks held $3,739,400, indicating how
low a point the average for the other banks had reached

But we have explained below our reason for thinking thal
last Saturday’s statement was the result of movementB
temporary in their character, and that the withdrawals, if
they have not already been restored, will be restored be-
fore another week’s return is made.

Discounts of 60 day to 3 months bank bills in London
are now 1 per cent, and the open market rate at Berlin is
1$ per cent, at Paris 2£ per cent and at Frankfort 1£ per
cent. The official rate at Berlin this week has been
reduced 1 per cent and at Brussels has been advanced one-
half of one per cent. Money appears to be a drug all over
Europe and there is little probability of its becoming active
while the political situation remains in such a state o
tension as at present. There can be nc enterprise until con-
fidence in the stability of existing conditions is restored,
and how can that be restored while the armament in
each nation almost equals the population capable of bearing
arms. Just at the present moment the governments seem
to be fighting one another with changes in tariffs instead
of with guns. The Bank of England reports a loss of
£559,000 bullion during the week. This was caused, as
appears by private cable to us," by an import principally
from Egypt of £161,000, by an export principally to South
America of £232,000, and a shipment to the interior of
Great Britain of £438,000. We also get by special cable
to ourselves (and put in a table near the close of this arti-
cle with comparisons for last year) the bank returns of
gold and silver for the last week of all the other Conti-
nental banks. It makes an interesting exhibit, and we
shall continue it from week to week.

Our foreign exchange market has been heavy and un-
settled all the week. The explanation given is that on
Monday offerings were made in liberal amounts of bills
drawn against the negotiation of certain railroad securi-
ties. This was followed by the sale of loan bills freely
offered, so that the tone of the market has been kept
heavy throughout. There was a reduction on Monday of a
half a cent per pound sterling in the nominal rates
and another reduction of a half a cent yesterday. We
are now so rapidly nearing the period when cotton futures
will be on the market, that it looks as if the highest point
of the year had been already reached. Of course if there
should be any political disturbance in Europe, which is
not at all likely, our market would feel it. In the mean-
time our foreign trade is progressing pretty much as we
last indicated. Mr. Switzler, of the Bureau of Statistics,
has issued the April figures for breadstuffs, cotton, pro
visions and petroleum, and we have arranged them in our
own usual form with previous years for comparison and
give them below. We incorporate in the same table, as
on previous occasions, the totals for the Government fiscal
year since the 1st of July.

RONICLE. [Vol. XLIV.
EXPORTS OP BREADSTUFFS. PROVISIONS, COTTON AND PETROLEUM.
Exports 1880-87. 1885-80. 1884-85.

from U.S. . . .

April.  10Months.  April. 10 Months.  April. 10 Months.

Quantities.

Wheat.bush. 6,524,061 70,781,527 5352975 40,133.218 4.898,517 76,308,339

Flour...bbls. 155200 9,637,702 703,128 6,389,835 1,153.744 8,750,145
Wheat, bu. 10.822,731 123,376,136 8,517,051 68,892,475 10,090,865 115,683,991

Corn...bush. 8003018 84,505437 7,604,358 52,201,729 0,770,304 42,364,034

Tot. bush.. 14,702,249 157,881,023 10,181,409 121,154,204 16,866,869 158,048,025
Values. S 1 * * 1 <

Wh't &flour 10,472,872 113528037 8.111,496 05543.08» 9,905,240 108,147,550

Corn &meal. 1,068,836 17,154,953 3,727,177 27,258,841 3,729,337 23,241,609

Rye....coeuene 31,468 133,370 7,643 117,349 88,283 1,917,013

Oats & meal. 43,301 584,750 102,796 2,499,171 321,741 2,303,119

Barley......... 18,322 864,854 10,836 140,393 6,947 322,138
Brdstuffs.. 12,534,439)132,205,070 11,959,948 95,558,843 14,051,554 135,931,429

Provisions.. 5125428] 71,785507 6,532,996 70,910,580 7,168,043 85,014,501

Cotton......... 9,492,099,200,933,752 15,212,839 179,608,046 9,443,703 190,314,025

PetroI’'m, &. 8,201,103 37,212,107 8532,371 41,081,902 3,520,214 40,741,983

Tot. value... 80,353.669 442.137.330 37.238.204 387,159.8711 34,181.519 451.904.888

This statement shows that in matter of the exports of
these leading articles the total is about seven million dol-
lars less than last year. Last year the balance againstthe
United States on the total merchandise movement in
April was $3,349,000. With then this loss in the value
exported of the articles specified, while the total imports
must have been, we should judge, about five millions more
the reader can easily calculate how large the borrowings
abroad on American account must have been to equalize
the large unsettled debt, so as to leave the foreign ex-
change market in its present condition, especially when it
is remembered that we also owe for interest, freights,
undervaluations, &c., a considerable sum.

Although much less anxiety with regard to the future
of the money market prevails than was felt a few weeks
since, the weekly changes reported in the lawful money
of our associated banks, still create a lively interest and
are closely watched. The report of last Saturday has
been widely discussed and all kinds of explanations of-
fered to account for the large loss in the bank reserves.
At first, in common with many others, we supposed it
was due to payments on the stock of Mr. Manning’s
new bank (the money being in the vaults of that bank pre-
paratory to beginning business the past week), but we soon
learned that it arose in no degree from that source, but
in part at least from a very different cause. As is well
known, we have in this city quite a number-of poor men
who cannot afford to pay their taxes. It is a great satis-
faction to be able to say that the number is more limited
than many suppose, but, so far as the trouble has extended,
it is an extremely sad case. Our readers do not need to be
told that these gentlemen have been accustomed, for
years back, to buy a big block of Government bonds
Just before the 1st of May, and sell them as soon thereafter
as they could do so without losing anything by the trans-
action. More recently instead of buying bonds the plan
has been adopted by some, of taking legal tenders out of
the bank and tucking them away for abrief period. Every
kind of government debt is exempt from taxation, so
these distressed taxpayers make a temporary investment
in government (legal tenders) promises to pay, and when
the personal assessment appears against them on the city
tax books they are able to appear at the office, and to the
extent of these holdings at the time the assessment was
laid swear it off. This year a larger company than usual
seem to have taken to the greenback plan; or else it may
be that the low state of the bank reserves and the sensi-
tiveness of the public over the loss reported made the with-
drawal more conspicuous. We are not able to assert that
the whole decrease was due to the cause mentioned, but
we do know of instances such as we have described, and
believe from what we have learned through our
investigations that those instances were not by any means
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isolated cases, but samples of a practice which is of con-
siderable proportions. It is well enough to add that
although this kind of operation has very naturally thrown
discredit upon capitalists in general, yet that judgment is
wholly unwarranted. The class that descends to such sub-
terfuges could not possess large ideas or be conspicuous
in the financial world. *“

What will be the course of money through future
weeks has ceased to be a source of real solicitude. With
a cessation in the movement of funds to the West and
South, with money a drug in London permitting of bor-
rowings on American account at low rates, with the cer-
tainty now that no considerable gold can be exported
this year, with the knowledge that we are increasing our
gold and silver currency several millions every month,
with the certainty that Secretary Fairchild is prepared to
use whatever powers he has, to prevent Treasury opera-
tions from producing distress, the future is at least for
the time being deprived of what have been its main
sources of anxiety. It will be noticed that the Treasury
deposits in depositary banks which were only $14,413,-
253 on October 1, 1886, have been gradually increased
until May 1, when they were reported at $20,747,365.
This looks as if the Secretary meant to keep this item as a
kind of equalizer or regulator between his cash and the
cash of commerce, preventing further Treasury accumula-
tions. We notice a Washington telegram in the Times
this week stating m substance that the President has up
to this date seen no reason for calling an extra session of
Congress, and that Mr. Fairchild has expressed no desire
to have one called and does not anticipate any such need.
This view corresponds with what we had before under-
stood was the attitude of the Adminstration on that
point.

The crops and their condition are getting to be every
week now more important considerations. They attract
attention in the early season mainly because of their bear-
ing upon prospective railroad earnings as influenced by
the winter wheat production. Last year there was
a very full and early yield of that cereal freely marketed,
and in July and August, when other crop movements are
at a minimum, winter wheat and corn played a leading
part in railroad traffic. This year the remnant of corn
left for summer marketing ought to be less than the amount
left last summer, the last crop having been smaller, while
the start winter wheat has secured is certainly not as
favorable. This latter fact we gather from the Agricul-
tural Department statement of condition for May 1st
issued this week, which is as below. We also give for
comparison the April report for this year and the report

for April, May and June for the three previous years.
Condition 1887. 1886. 1885. 1884.
O:\-/heat April May. April May. June. April May. June. April May. June.
0. ™ 71 94 97 9% 74 -

Indiana__ 90 8 97 98 9% 78 ?g 2 gg gtgg gzzl
Hlinois...... 92 B 68 RN 0O 62 42 40 82 8 718
Missouri... 95 90 94 101 100 78 60 52 91 % D
Kansas.... 83 81 69 67 66 60 62 5 101 103 103
Michigan.. 02 90 9 91 % 9% 10 o 9 g o
California. 02 89 100 102 99 w 78 53 100 95 93
Oregon__ 08 101 101 101 100 102 101 88 102 101 102
NewYork. 97 8 98 9 98 o4 9% 9 97 97 98
F'nnsylva 70 72 99 95 95 g8 80 67 99 98 100
(Tennessee 94 96 102 102 101 48 57 48 93 99 97
Maryland. 8 84 100 101 9% 5 67 74 102 100 9
Virginia... 79 80 9% 101 97 55 53 50 101 100 97
Texas...... 79 60 8 9 73 93 100 100 01 102 98
At. whole

oonntry.. 881 858 92* 949 27 76 70 62 A 94 93

Judging from the foregoing there is no doubt a degree
of plausibility in the theory that earnings through the
summer months, which were large a year ago in good
part because of the full jyield of winter wheat and the
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free marketing of corn, will be smaller the coming sum.
mer. This is certainly a point to be kept in mind as the
season advances and the results become more nearly
assured ; but at present that assumption would seem to be
a little hasty, even granting that increased railroad build-
ing will afford no compensation. Of course it is scarcely
possible, with such a start for winter wheat as the Agrioul.
tural Department discloses, that the crop of the whole
country will equal that of 1886, even were the acreage
no smaller; but it will be noticed that in the great surplus
States of the West, with the exception of Ohio and
Indiana (which are by the way the two largest) the com-
parison this year is quite favorable. Moreover, the spring
planting is reported large and early, and if the conditions
continue favorable for that variety through the summer,
the marketing of winter wheat would be hastened and the
deficiency in the surplus be most likely only felt later on.
It must be added that general reports since May 1 are not
satisfactory, there being many complaints of.very dry
weather and of further harm on that account; but as there
is so much speculation in wheat now, it is extremely dif-
ficult to find out the degree of reliance these rumors are
entitled to. Telegraphic advices to hand yesterday show
tnat over a portion of the dry section at least, rains have
fallen this weak.

There is no change in the trade situation. As com-
pared with this period in other recent years, there is un-
doubtedly greater activity in many different branches of
industry, but this is misleading if used as showing the rela-
tive prosperity of trade, for the cost of production as re-
gards both labor and supplies has increased, while prices
are not well maintained and in certain departments weak-
ening. The anthracite coal trade is in such a condition
that if the companies would not actually welcome a strike
of the miners, they certainly would look upon its coming
with indifference. The iron and steel trades remain in an
uncertain state and much unsettled, but production is very
heavy; demand however is not picking up yet. As re-
gards dry goods, some of the woolen mills talk of restrict-
ing production so as to keep up prices. In ageneral
way, however, it may be said that business matters are
adjusting themselves to the changes occasioned by the
Inter-State law, while at the same time the vigor with
which railroad construction is being prosecuted tends to
keep things active. It should also be remembered that
the increased immigration is becoming an important factor
in the situation, the arrivals at this port this week having
been very large. As concerns the railroads, returns of earn-
ings continue of a very flattering character. We review at
length on another page the statement for the month of
April, while with reference to the exhibit for the first
week of May there is an increase of 15£ per cent on the
37 roads that have so far reported for that period.

Mexican Central securities have latterly been very
strong, and it is evident that the company’s affairs are be-
ginning to assume a more promising phase. In fact for
the first time since the opening of the line through to the
City of Mexico, in 1884, it may be said that the company
has a good prospect of satisfactory results. We give on
another page the report of the 1886 operations, and this
will be interesting as showing what the road was able to
do in a year of adverse conditions—a year which the
management justly characterize as a trying one, and one
which tney say with good reason will always be memor-
able in the history of the corporation. But it is to the
future rather than to the past that we must look, and it is
gratifying to know that the outlook is promising. Of
course the 1886 earnings fell far short of meeting full in-
terest on the company’s indebtedness, but the gain thus
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far in the current year has been a striking feature of
present operations.Note, for instance, that for the three
months ended March 31, the net this year is $587,560,
against $323,247 in 1886, an increase of $264,313, or
over 80 per cent. Besides, the Mexican Government
with July last resumed the subsidy payments to the
company, and these increase in amount with each six
months’ period. The confidence that the directors feel
in the future is evidenced by their having resolved with the
1st of April to pay all coupons in full in cash, instead of
only half in cash. One of the striking points in the career
of the Mexican Central is that through its various trials it
never passed out of the control of the stockholders. The
company was obliged to fund three coupons in 1884—5,
and then proposed the reduction of interest on the bonds
from 7 to 4 per cent (the remaining 3 per cent payable if
earned), and even after that found itself unable to pay
more than one*half of the reduced interest in cash. But
all these concessions were cheerfully granted, their neces-
sity being apparent, and full confidence being felt that
the management, as soon as circumstances permitted,
would, as they now have done, meet the payment in full*
The usual course, as everyone knows, is to foreclose’
Referring to this distinguishing feature of the Mexican
Central’s affairs, President Wade concludes his report by
saying that “ in closing the seventh year of its existence,
{lits property still in coutiol of its stockholders, without
“ floating indebtedness and with a brightening future, it
“ has few companions out of the many similar enterprises
“ started during the past ten years.”

Stock speculation has revived somewhat the past week,
the market having shown increased activity and prices
having been very strong and in some cases having mate-
rially advanced. Fears with regard to stringent money
seem to have in great measure subsided, while apprehen-
sions as to the possible ill effects of the Inter-State law
appear also to have been allayed. At the same time the
remarkable gains in earnings reported from so many dif-
ferent sections of the country are inspiring great confidence
in the value of railroad property. A feature of the mar-
ket has been the prominence in the speculation assumed
by the better class of stocks, of which the Chicago & North,
western and the Lake Shore may be cited as instances.
Still, activity has not been confined to this class, the
speculation having been quite general in character, and
the market has broadened very considerably. A revival
of the report that the Baltimore & Ohio deal had been
accomplished and that it involved a settlement of tele_
graph difficulties, stimulated Western Union and other
Gould stocks. In the Boston market Atchison advanced
several points—touching 116—on continued large gains
in earning3, and the re-election of the old St. Louis & San
Francisco management, which is known to be friendly to
the Atchison. In Philadelphia, Pennsylvania stock has
been strong on the allotment of eight millions stock at
par, the money to be used to provide
expenditures.

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

for new capital

: Received by ~ Shipped by Net Interior

Wesk ending May 13,1887. JV. T. Banks. N. T.Banks.  Movement.
$1,364,000 $592,000 Gain.. $712,000
GOl 700,00 Los«.. 700,00(
Total gold and legal tenders...... $1,304,000 1 $1,392000 Gain.. $12,000

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 $900,000 through the operations of the Sub-
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Treasury. Adding that item to the above, we have
the following, which Bhould 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. This result, however, will be changed o the
extent that money temporarily withdrawn last week has
been returned this week in the way indicated above.

Jnto Batiks. Outof Banks. Net Change®

Week ending May 18,1887. Bank Holdings.

Banks' Interior Movement, asabove $1.304000  $1,892,000 Gain.. $12,000
4.800,000 5,700,000 Less.. 900,000
Total gold and legal tenders ... *0,104.000 1 $8,992,000 Loss.. $888,000

The Bank of England reports a loss of £559,000 bullion
during the week. This represents, as stated above, £121,-
000 net sent abroad and £438,000 sent to the interior df
Great Britain. The Bank of France lost 375,000 francs gold
and gained 3,125,000 francs silver, and the Bank of Gari
many, since the last report, shows an increase of 6,780,006
marks. The following indicates the amount of bullion iA
the principal European banks this week and at the cor-
responding date last year.

May 12,1887. May 13.1886.

Banks of Gold. Silver. Total. Gold. Silver. Total'

£ £ £ £ £ £ .
England.. .... 23,340,552 23,340,552 19,799,419 19,799,419
France.......... 47,080,444 40,009,199 94,245,043 54,806,087 45,353,153 100,219,340
Germany* .... 20,584,140 18,253,800 88.838.000 18,502,190 10,480,810 35.023.000
Aust.-1lung’y 0,052,000 14,125,000 20.777.000 0,882,000 18,395,000 19.777.000
Netherlands.. 4.909.000 8.230.000 18.145000 0,172,000 8.144.000 14.316.000
Nat.Belglum* 2.009.000 1.334.000 4.003.000 2.146.000 1.074.000 3.220.000
National Italy  7.001.000 1.118.000 8.110.000  7.190.000 1.331.000 8.527.000

Tot. this week 112,798,130 89,070,069 202,474,195 115,128,696 85,757,903 200,881,659
Tot. prev.w'k. 112,781,384 88,974,974 201,756.808 114,448,707 06,306,590 199,755,297

The division (between gold and silver) given in our table of ooin and
bullion in tlie Bank of Germany and the Bank of Belgium is made from
the best estimate we are able to obtain; in neither case is it claimed to be
accurate, as those banks make no distinction in their weekly report,
merely reporting the total gold and silver; but we believe the division
we make is a close approximation.

The Assay Office paid $232,178 through the Sub-
Treasury for domestic bullion during the week, and the As-
sistant Treasurer received the following from the Custom

House.

Consisting of—

Date. Duties.

u.s. Gold Silver Cer-

Gold. Notes. Certifie'8. tificates.
May 6. $292,929 14 $5,000 $31,000 $221,000 $36,000
« 7. 436,519 09 4,000 48,000 293,000 86,000
« 9. 574,684 00 S,000 57,000 435,060 79,000
10. 417,502 88 6,000 51,000 278,000 76,000
11. 506,091 65 6,500 59,000 361,000 78,000
12. 405,828 23 4,000 56,000 303,000 42,000
Total. $2,633,554 99  $28,500 $302,000 $1,896,000 $397,000

Included in the above payments were $13,500 in silver
coin, chiefly standard dollars. o>

THE ERIE'S PROGRESS.

The Erie Railroad, which has had a variedlexperience,
would now seem to be making steady and continuous
progress towards improved results. The monthly state*
ments of earnings and expenses have all along given evi-
dence of this tendency, and in referring two weeks riapPI'
to the net for the month of March, we .pointed oi*yiat
the present year’s total was the largest sinSe iS&F'and
1880. This week, however, the company has filed, its
return for the quarter ended March 31, with the Railroad
Commissioners at Albany, giving the miscellaneous income
as well as the earnings from operations, and also the
charges against income, and by taking this exhibit and
comparing it with similar exhibits for corresponding
quarters of other years, we get a better idea of the extent
of improvement that has taken place, Here is a table
showing the results for the March quarter back to 1884,
when quarterly returns were first required.
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. Three Months ended March 31.
N. Y. liAKE KHI» &

Western. 1887. 1886. 1S83. 1884.
- $ 8 8
Gross earnings................ 5412635 4876311 4255590  4,550.146
Op. expenses (excl- taxes) FL§'914'770 3,630,729 3,8%7,748 3,974,602
Net earnings.................. =0 = 124658 867,842 554,544
Other income. ... . 6 - 163,739 151,296 293,151
Total net income.. . 1,665.525 1411,321 1,019,135 877,695
Interest, taxes, Ac............ 1,878,705 1,813.193 1,764,746 1,743,800
Remainder. —213,180 -401,872 —745,608 —826,165

As compared with 1886 gross earnings for the quarter
thus show an increase of $536,344, and as compared with
1885 they show an increase of $1,157,065. In part o®
course the gain is the result of the existence of harmony
among the trunk lines and the consequent realization of
better rates, but in good part also it is ascribable to the
extension of the company’s coal traffic (mainly bitumi-
nous) which is being steadily developed, and year by year
assuming larger proportions. If we go back to compare
with 1884, the increase in the gross earnings is not so
marked, there having been a decrease in 1885; in the
case of the net however the increase is heaviest compared
with that year. In 1884, too, the road was still in the
hands of the old administration. Since then it has
been operated by the present managers. In view of
that fact, it is especially interesting to note that the
net, which then was $584,544, in the next year (1885) was
increased to $867,842, in 1886 was raised to $1,245,582,
and now in 1887 reaches $1,497,885. In other words, there
has been asteady improvement in all these years, sothat
in 1887 the net was $913,341 greater than in 1884. The
miscellaneous income however has fallen off somewhat in
the interval, and the charges against income on the other
hand have increased, so that in the net result embracing
these items the improvement is not so large in amount,
and yet it has been constant and uninterrupted. There
has been a deficit below the amount needed for the charges
in every one of the years— this being invariably the poorest
quarter of the year— but the deficit has been very greatly
diminished. Thus in 1884 it was $826,165, in 1885 it
was $745,608, in 1886 $401,872, and now for 1887 is
only $213,180.

The March quarter, though the first of the calendar
year, is the second of the Erie’s fiscal year which begins
with the 1st of October. Taking then the two together,
we have the results for the first half of the current year.
The improvement for this period is no less marked than
in the case of the three months above. Sere is acom-
parison of the half year’s operations back to 1883-4.

Western. 1886-7. 1885-6. 1884-5. 1883-4.
) ) $ 8 1 2
Groin earnings.................... 11681176 10642372 9897170 10,974,842
Op. expanses (excl. taxes)... 8111965 7544203  6/981,819 8491092
Net (J:arnings ................ 8,569,911 3,138,109 2,415,858 2,480,860
Other income........ccccceeveens 450,328 438.455 459,843 '481:278
Total net inoome.............. 4,019,539 3,576,624 2.875,901 2,964,128
Interest, taxes. &0 3,756,123 3,771,872 8,488,935 ' > 3,646,012
Remainder..........cccccovnenes -f268416 195248 | _613734 —681,884

large sum of $2,284,006, $1,245,202 of which was made
last year, and $1,038,804 the present year." Only $431,
042 of the $1,038,804 gain in the gross this year counts
as a gain in the net, expenses in‘1886-7 including
larger amounts than usual for renewals and improvements
Nevertheless, the total net for 1886-7f/is $3,569,211-
against only $2,415,858 in 1884-5, a gain of $1,155,353
or over 47 per cent. There has been no ;tofhei increase
this year in the charge against income, the intereston the
new funded fives and on the Long Boek bonds having
counted m full in the late year, so that- thaJfixed charges
stand at $3,756,123 for the six months of-488fir?,gainst
$3,771,872 in the same six months of 1885-6,'but against

THE CHRONICLE.

603

$3,488,935 m 1884-5, and $3,646,012 in 1883-4, the fig.
ures including in each case taxes, rentals and all other
charges, as well as interest. Under the changes in this
item, and the miscellaneous income not having fluctuated
much, we find that the deficit below fixed requirements
which for 1883-4 was $681,884 and for 1884*5 $613,734
and which in 1885-6 had been reduced to $195,248, has
now been turned into a surplus of $263,416.

It thus appears that the present is the first time in &
number of years that the income of the first six months
has left a surplus above the requirements for interest, etc.
It usually happens, too, that the last six months show better
results than the first six months. For instance in the late
fiscal year, while the first six months fell $195,248 short
of meeting charges, the full year showed a surplus of
$14,611 above the same, indicating a surplus of $209,859
for the last half of the year. In the same way in the year
1883- 4 the second six months made a deficit of only $1.6,-
738, against $681,884 deficit in the first six months. In
1884- 5, however, this was not the case, and the last half
showed a deficit of $763,210, against $613,734 in the first
half.

The probable outcome of the current year however, is
best indicated by taking as a starting point the results of
the last fiscal year, when as already said there was a sur-
plus of $14,611, and adding to this the improvement
shown thus far in the current year— that is in the first six
months. As these six months record a surplus of $263,*
416, while in the same six months of 1886 there was a
deficit of $195,248, it is evident that even should there
be no further gain in the last six months, the current
year would exhibit a surplus above all charges of $473,
275. On the other hand should the gain of the first six
months be duplicated in the second six months, then the
surplus for the year would be above $t80,000. As to
which way the probabilities point, everyone is at liberty
to draw his own conclusions.

The feature of interest of course with regard to the
surplus, is the prospect it affords as to dividends. On
that point it must be remembered that before the com-
pany pays anything on its shares, it is required to contribute
$100,000 aaa sinking fund for the redemption of the
ze-organization 1st lien bonds. Then there are the $568,-
008 income bonds, which at 6 per cent call for $30,430.
Finally the preferred stock itself ($8,147,400) at 6 per
cent requires $488,844. Adding these amounts together
we get $619,324 as the extent of surplus necessary to
pay in full the dividend to which the preferred stock ie
entitled. And to meet this sum we have a surplus on
the basis of the results for the first six months this year
4hd the last six months last year of $473,275. Yet even
if the earnings should increase, it by no means follows
that a wise and cautious management would deem it
expedient to force a dividend while so many needs
remain to which the money could be better devoted.

. CONGRESSIONAL SESSIONS.

The rumor that the President intends to call the Fiftieth
Congress together in October, two months earlier than the
day prescribed for its meeting, may or may not be true.
But in any event it might well direct the public attention
to the great, but most easily removable, inconvenience of
the present system. The law relating to the sessions of
Congress is precisely what it was in the time of Wash
ington; and yet, in the meantime, the united States has
Ceased to be a petty federal republic, with a population
less than that of Sweden to-day, and has become a
great nation, insomuch that only three sovereigns in the
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world hold sway over a number of subjects greater than
the number of American citizens.

Consider what a vast change has taken place; for, al-
though the story is a familiar one, it is important to have
it fresh in mind, in order to appreciate the reasons why
the public business is congested in Congress. Four mil-
lions of people then straggled along the Atlantic coast
from Maine to Georgia, for barely 100,000 of them lived
west of the Alleghenies. They had, for occupations,
agriculture, fishing, a little foreign commerce and petty
domestic trade. Their common interests were so few
that a large party among them doubted if it would be
worth while, or safe, to institute such a national Govern-
ment as the Constitution ordained. @ The demands of the
Government were so small that the whole annual revenue
in those days would pay less than the present annual cost
of governing the Indians in our territories. To day the
nation occupies a continent. Its resources and its indus-
tries are more varied than those of any other country in
the world. Its internal trade is far in excess of that of
any other country. The people are homogeneous, their
interests are so much in common that State lines are al-
most obliterated, their wealth is great and increasing.

It is the merest commonplace to say that this change has
taken place much more rapidly than Congress could possi-
bly have framed laws adapted to the new circumstances.
It is a fact that for the last thirty years, to go back no
further, the national legislature has found the work it
ought to perform altogether too great to be transacted
properly in the time allowed. Even if a way had been
found to shift from it the burden of an enormous num
ber of private claims—for the consideration of which
Congress is singularly unfitted, as the record of recent
vetoes shows—even then the time would have been too
short. But with these claims added to more important
duties already too great, the result has been sadly
unsatisfactory. Each Congress comes to the end of
its term with scores of matters, which the good
of the country absolutely requires, untouched
while some of the important acts which do se
cure attention are badly done, because less time and
less critical debate were bestowed upon them than should
have been given to them. It is this same shortness of
time that has led to the devices of committee despotism
previous question, denial of the right to debate or to offer
amendments, and the like, all of which impair the useful
ness of Congress, lead to bad decisions, and justify the
apprehension so common in the community while that
great body is in session.

While we have no idea that the complaints against
Congress would cease, or that all the great matters de
manding its attention would be acted upon, if the time
allowed for its sessions were greatly extended, yet the
change could not help improving the situation very much
Suppose the session were to begin every year on the
second Monday of November—to enable members to be
at home on election day— and were to continue until the
hot weather drove them out of Washington, what a gain
there would be! Three weeks at the beginning of each
session and at least four months every alternate year at
the end of. the session. The three weeks would be an im-
portant gain, for it would enable Congress to get fairly at
work and to accomplish something before the Christmas
holidays. At present nothing of much consequence is
done the second week in January. The
coming holidays have cast their shadow before them.
It does not seem to be a great waste to
throw away the first three weeks of December ; but.
if Congress were to meet in November it would have no'

before
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excuse for throwing away six weeks. This gam, too, can
be made by Congress by a simple act. The Constitution
fixes the first Monday in December for the annual session
of Congress, « unless they shall by law appoint a different
day.” The fiscal year ends on June 30, and there is ample
time between that time and November to prepare all the
annual reports. A time even earlier would be desirable
for the beginning of the session, but it is hardly to be
expected that Congressmen would be willing to settle
down at "Washington before the political campaigns of the
year have closed.

The other suggested change is much more important,
but it is one which can be effected only by an amendment
of the Constitution. It was purely the resul t of an accident
that the 4th of March became the end of a Congressional
term and the beginning of another— the accident that the
last Congress under the Confederation fixed that day for
the assembling of the first Congress under the Constitution.
Once fixed, however, it has remained, and has brought about
the anomaly and the inconvenience of the “short session.”
The evil of that limited session grows greater every year,
b. cause the necessary business of Congress is constantly
increasing. A proposition has been made to extend the
term of Congress and of the President to the 30th of
April, the anniversary of Washington'’s first inauguration
This suggestion of an amendment to the Constitution was
not acted upon by either branch of Congress. But it
seems little short of absurd, when all the machinery of an
amendment of the Constitution must be set in motion to
effect this change, to fix another day which only half
remedies the evil. If a change is to be made at all, as it
certainly should be made, the time should be extended
either to the 30th of June or to the 4th of July. The
former of these dates has the advantage of coinciding
with the close of the government year, while the latter
would be sentimentally better. Upon the whole the last
day of June is to be preferred, since the choice of Inde-
pendence Day would totally spoil it, once in two years, as
a holiday. -,

This is really a very important matter. We might
name a score of subjects upon which Congressional legisla-
tion is greatly needed, but which are and will be neglected
so long as Congress is perplexed to find time for doing
its work. To say that very much of what it does,
whether in the way of appropriation of money, or in the
matter of laws passed, would be greatly improved if
there were more time to consider it, is only to repeat what
every one knows and acknowledges. A radical reform of
Congressional procedure and system is much needed. In
the first place some way should be devised to relieve con.
gressmen from the burdens imposed upon them by con-
stituents, who expect and receive gratis the services of
their members as agents or errand boys to the departments.
Next, Congress itself should throw off the duties con-
nected with the investigation and allowance of petty
private claims. Thirdly, the possible and actual length of
the sessions should be increased by an addition at the be
ginning and atthe end. Fourthly, the additional time thus
gained should be made useful by a thorough revision of
the rules, giving greater opportunity for debate and larger
privileges to individual member.. Until all these reforms
have been carried out,itisidle to expect the best results from
Congress, or to hope that it will be what it was intend
t0 be— a great, dignified and efficient national legislature.

ST. LOUIS & SAN FMAN CIS CO.
Last week we had the report of the Atchison Tope a
& Santa Fe. This week we have that of the St. ouis
San Francisco, and we are glad to be able to pubis
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with the detail that its importance merits, on another
page.

Though the contest for control has been settled, leading
stockholders having wisely thrown their votes in favor of
the continuance of the present management, yet the
account of the year's operations will command wide
attention. It is fortunate that the publication of this
report and that of the Atchison come so close together
There is a community of interest between the two roads*
which makes it as desirable to know the results on the
one as on the other. They occupy contiguous if not
common territory. They are allied in the control of the
Atlantic & Pacific, and each has latterly assumed respon-
sibility for half the interest and principal of the new
Atlantic & Pacific 4 per cent bonds. Moreover, they
have common aims and purposes, and though the San
Francisco is relatively to the Atcuison a small system,
having only about 1,200 miles of road (not counting the
Atlantic & Pacific), yet by reason of the connection
which the Atlantic & Pacific affords, it is greatly inter-
ested in the extension and success of the Atchison’s
Western and Sorthwestern lines.

Like most other systems in that section of the country”
a very striking feature about the San Francisco is the
growth and progress that has marked all its affairs. As
it to-day exists, the road may briefly be described as
beginning at St. Louis and running thence through Mis.
souri to the southwestern end of the Stite, where it
branches out in three directions; the first branch extends
into Kansas and connects there with the Atchison system;
the second connects with the Indian Territory Division of
the Atlantic & Pacific; the third runs through northwest-
ern Arkansas and the southeastern part of the Indian
Territory into Texas. Much of this, however, is
new mileage and has not yet begun to count in earn,
ings. That is particularly true of the Texas exten-
sion and part of the Kansas lines. In fact, though the
mileage at the close of the year was 930 miles, and by the
1st of June is calculated to be 1,180 miles, the average
for 1886 was only 878 miles. We may suppose therefore
that the growth of traffic and earnings, which has been
such a conspicuous feature in the past, will also continue
to be a feature for some time in the future. Certain itis
that the management expect great things from the open-
ing of the line to Paris, Texas, where connection is made
with both the Texas & Pacific and the Gulf Colorado &
Santa Fe.

W e need hardly say that the results of the 1886 opera-
tions are very satisfactory. Indeed, it is the fact that
they have been so continuously satisfactory for several
years, and have shown each year a surplus above charges
and dividends on the first preferred shares, that inspired
the opposition at the recent election, the id ia beiDg that
this annual surplus should have been distributed in the
shape« of dividends. But the management pursued a
conservative course and husbanded its resources. It is
not unlikely that now a point has been reached where the
company may deal with greater freedom with future accre-
tions of surplus, but at any rate a management which
conducts affairs so successfully asto yield a balance for
the stock may safely be left to determine the time when
with due regard to the welfare of the property and the
protection of stockholders’ interests, the payment of divi-
dends may be begun. We published a brief preliminary
summary of the 1886 operations in the Chronicle of
April 2, but may repeat that gross earnings show an
increase over the previous year of $491,222, and net (above
expenses, taxes and improvements) an increase of $218,671.
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Both net and gross are the largest in the company'’s his-
tory. Besides the gain in the net, there was an increase
of $139,838 in the miscellaneous income, but on the other
hand fixed charges were greater by $200,350 than in
1885. The result is, that after paying these charges, and
the $315,000 required for 7 per cent dividends on the 1st
preferred shares, there remained a surplus of $540,654,
against only $382,496 on the year’s operations in 1885.
As the total of the second preferred stock is only ten million
dollars, this surplus would have sufficed to pay nearly 5£
per cent dividends on the same, had the management
deemed it prudent to make such a distribution.

It is surprising to note at what a comparatively small
cost in increased capitalization the extension of the San
Francisco system has been effected. The total stock to-day
is hardly five millions greater than it was on January 1,
1878, and stands at only $26,100,300. Yet in the inter-
val the size of the system has been increased from 293
miles to 1,180 miles. In other words, with a mileage four
times as great as in 1878, capital stock has been increased
no more than «from 21 to 26 millions. The bonded debt
of course has been greatly enlarged as the result of the
building of the new extensions, but it is a very noticeable
fact that the indebtedness per mile has been diminished,
showing that the new mileage was lightly bonded. This
decrease in the capitalization per mile— both stock and
debt—is such a striking feature of the San Francisco’s
finances that we reprintfrom the report the following table
showing the changes in this respect in the last decade.

O'ipital Stock. Bonded indebtedness.
Francisco. Miles. Amount. Per Mite. Amount. Per Mlle.
9 9 9 9

January Ist, 1818 293 21,881,000 72,631 12,861,000 43,894
“ 1879. 303 21,292,100 72,669 12,811,000 43723
“ 1880. 558 22,063,000 39,539 13,911,000 24,930
1881. 635 23878400 87,604 17,900,000 28,189
1882. 661 238784>0 36,124 18,650,000 28,214
« 1883 725 24,448200 33,121 20,364,000 28,088
1884. 776 2444200 31,621 22,102,000 28,481
1885. 815 24,538,200 30,108  23.893,000 29,316
1886 815 26,022,800 31,929 26,026,000 31,933
1887. 930 2,100,300 28,065  27,806,i 00 29,898
June Ist, 1887 1,180 26,100,300 22,110 33,180,000 28,118

From this it will be seen that the Btock per mile has
decreased every year with one exception, and on the 1st
of June will stand at only $22,110, against $72,631 on
January 1, 1878. The decrease in the debt has been less
uniform, and yet the average on the mileage the 1st of
June will be only $28,118 per mile, against $31,933
January 1, 1886, and $43,894 January 1, 1878. Together»
stock and debt now stand at only $50,228 per mile,
against no less than $116,525 on January 1, 1878. This
is a very gratifying feature to all who are interested in
the progress of the company.

TAXATION AND ARMIES IN EUR OPE.

There is something exceedingly lamentable in the pres-
ent condition of political affairsin Europe. It is not many
months since the outlook encouraged the belief that war
was indefinitely postponed. As it was next to impossible
that hostilities, if they had broken out, would have been
confined to any two of the Powers, but, on the contrary,
must have become general, and destructive almost beyond
precedent, leading to radical and sweeping changes, as
well as implying much suffering and a vast destruction of
life and property, it was a great relief when matters began
to assume a peaceful aspect. Later a similar relief was
experienced when the Schnaebele affair was got over
without serious trouble. It is really lamentable, however,
to observe that while actual war has been avoided, a state
of things remains, in many essential particulars quite as
disastrous as anything which the reality of warfare could
produce.
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la these columns care has been taken more than
once to show that as a result of the rivalry of the
different nations, the uncertainties begotten of this rivalry
and the vast standing armies, the maintenance of which
such rivalry necessitates, Europe has for many years, but
especially since the close of the Franco-German war, been
bearing the burdens, enduring the evils, and under-
going much of the bitter experience of actually existing
belligerency. That this state of things is not improving,
each successive day is furnishing fresh proof. Already
laboring under heavy taxes, the people are very much in
the condition of the children of Israel when called upon
to make brick witheut straw. Trade is dull generally all
over Europe, yet the tendency everywhere is toward
additional burdens and more complete isolation. Eussia
has increased the duty on imported iron. Later she has
taken a more decided step by a decree which virtually
shuts German traders out of Russian territory. Ger-
many on the other hand regarding Russia’s conduct as “ a
blow in the face,” to use the language of the Cologne
Gazette, has resolved to take revenge by increasing the
duties on imported cereals from four to six marks ; and,
as a further illustration of the injurious effect of such legis-
lation, we are told that the threatened increase of the
German corn duty has caused much dismay in Austria-
if carried out it will prove a serious
country. The taxation of foreign
grain may be a gain to German agriculturalists;
but it will most undoubtedly raise the price
of bread, and thus be a misfortune to the people. German
legislation, so far a3 the masses of the people are con-
cerned, is, in its present tendency, quite as injurious as
that of Russia. Looking to an increase in the revenue,
and for the purpose of adequately providing for the needs
of its growing army, the Government is pushing a
measure through the Imperial Parliament imposing a
large additional tax on all spirits manufactured in the
Empire. The burden will bo felt in the first instance by
the distillers and the agricultural classes; but eventually
and inevitably it will fall upon the consumer.

It is not, however, in Russia and in Germany alone that
legislation is taking this particular turn. The Belgian
Parliament has passed a bill which has greatly increased
the duty on all imported cattle. On bullocks, calves,
sheep, lambs, heifers, and all fresh meats, the increase will
amount to from fifty to sixty per cent. It requires no
effort of imagination to realize the effect of such a piece
of legislative work on the people generally. It may be
an apparent gain to the farmers, but as it will greatly
raise the price of meat, it will be felt by the industrial
classes, especially in the manufacturing centres, to be
a great calamity. France is no better off. She has
twice added to the duty on .corn, just completed a loan
the necessity for which has arisen from the enormous
expenses of the army, and now we are told that General
Boulanger proposes as an experiment to mobilize the
French army in October, and that in order to meet the
expenses of said experiment a further military credit will
have to be provided.

It is thus seen that the tendency of legislation over the
greater part of the Continent of Europe is in one direc-
tion. The governments seek to raise revenue; and this is
raised either at the expense of industry or by an increase
in the price of the necessaries of life. It was not our
purpose to criticise the fiscal policy of any nation. Yet
we cannot but ask—what is the secret of all this legisla-

Hungary, since
loss to that

tion ? Why is it that governments are finding it nec-
essary to raise larger revenues? Why is it that
they persist in imposing fresh burdens on the
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people. It is because of what may be called a
chronic disease— the disease of vast standing armies. It
is because France is jealous of Germany, and Germany of
France; it is because Russia is jealous of Austria and
Germany and England, and the others are jealous of
Russia ; it is because Belgium, wedged in between power-
ful neighbors, trembles for her independent existence. It
is for these reasons that Europe is armed as never before,
and it is because these vast bodies of non-producing men
must be fed and clothed, and provided with war material,
that such taxation has become a necessity, that such rev-
enues are demanded, and such burdens are imposed.

What is to be the end? Russia is building strategic
railroads in all directions; Austria-Hungary is engaged
in similar undertakings; France is perfecting her railroad
communications from all parts of the country towards
the northern and northeastern frontier; Germany has
resolved to spend some 300,000,000 marks in perfecting
her military railroads; and along with the expense
inseparable from such undertakings, there is the expense
connected with experiments in weapons of war. There
is every evidence that more money will be needed, and
that as a result the burden of taxation will be increased,
while industry is paralyzed by a perpetual fear of war.
Thus as the demand for more revenue increases the people
are becoming poorer. What is to be the final issue of
this state of things no one can tell. One thing is certain
— it cannot last for ever.

RAILROAD EARNINGS IN APRIL.

It is a surprise to find the April statement of earnings
hardly less favorable than that for the month of March-
Everyone knows that in anticipation of higher rates when
the Inter State Commerce law went into effect on the 5th
of April, an unusually large amount of freight was
crowded into the March shipments, some of which at least
would not otherwise have come forward until April. As
a consequense of that and of the disturbance to business
incident to the changes and uncertainties caused by the
new law, it was expected that the April exhibit would*
make a comparatively poor showing. Of course, we must
make allowance for the fact that the same influences that
swelled the total ia March, also operated the 1st part of
April, making the gain for the month larger than it other-
wise would have been. But even allowing for that, an
increase now in the large sum of $3,398,657, against $4,-
184,370 for March, is certainly in excess of what one could
have anticipated. It is, however, in keeping with the
character and course of earnings all through the year thus
far, as will appear from the following summary of the
monthly aggregates since the 1st of January.

Terioi Mileage. Earnings. Increase or
erioi.
1887. 1886, 1887. 1886, Decrease.
Mile». Mile*. 1 9 *

January (97 roads).. 86,127 53592 22,199,905 18,371,020 Ir-J, 3,828,885
February (101roads) 55,990 52,960 20,762,296 19,085,570 Inc. 1.736,726
March (111 roads). . 61,901 58,864 28,781,619 24,597,249 Inc. 4,184,370*
April (106roads) .... 60,607 57,481 26,038,442 22,639,785 Inc. 3,398,657

The gain for April is the more significant when consid.
ered in connection with the fact that some of the
ordinary traffic conditions were quite unfavorable this
year. Take, for instance, that important body of roads
in the South which is affected by the course of the cotton
movement. "We are nearing the end of the crop year,
when the movement is never of any great magnitude. But
as compared with the corresponding mouth of 1886,
the April movement this season shows a noteworthy con-
traction. Thus at the ports the receipts in 1887 reached
only 73,668 bales, against 187,071 bales in 1886, while the
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gToee movement overland reached only 60,515 bales,
against 80,461 bales a year ago. It is clear that this fall,
ng off must have been of considerable importance to all
oads affected by it.

The following table gives in detail

mileage of each individual road.
GROSS EARNINGS AND MILEAGE IN APRIL.

the earnings and

Grogs Earnings. Mileage
Name of Road.
1887. 1886.  'DUIEASe O 1gg7. 1986
$ $ 9
1,673,020 1,261,479 +412a,3% 2,;}4612 2,418
Buffalo N. Y. A Phil.. 190,*00 14,676  —24, 663
Buff.Rooli. A Pitlst)- 71504 100,746  +70.758 294 294
235,21« 209,100  +26,116 1,039 990
Cairo Vino. A Ohio... 52,054 46,713 +5,341 265 265
California Southern.. 131,865 60,505 +71,360 278 278
Canadian Pacifio....... 849,000 835,542 +13,458 4,210 3,527
352% 9203 ives 500 509
Central lowa............. ) ) -4,
Chesapeake A Ohio.. 337,963 817,162 +20,791 502 502
Eliz. Lex.A Big 8an. 72,153 65,743 +6,410 189 139
Ches. Ohio A So. W... ~ 128,431! 124,071 +4,360 398 398
Chicago A Atlantio .. 184,250 124,764  +59,486 268 268
Chio. A Eastern I11.... 151,634 135,557 +16,077 247 247
Ohio. Milw. A St. Paul. 1,980.000 1,763,896 +216,104 5,273 4,933
Chio. A West Mioh.... 112,814  108.278 +4,036 413 413
CIn. Ham. A Dayton. 251,549 215,836 +35,713 354 354
Gin. Ind. St. L. ACh.. 197,544 193,831 +3,713 207 342
Cin.N.O. A Tex.Pac.. 246,523 203,917  +42,606 336 336
Alabama Qt.South. 110,954 88,872  +22,083 295 295
N.O. A North East.. 46,432 46,886 —454 196 196
Vioksb.A Meridian. 33,057 37,500 —4,449 143 142
Vioksb. 8h. A Pao.. 29,292 31,291 -1,999 170 170
Cln. Rich. A Ft. W... 34,090 29,494 +4,596 86 86
Cln. Wash. A Balt— 142,863 142,077 +786 281 281
Cleve. Akron A Col... 6,98 43,707 +3,281 144 144
Clev. Col. CIn. A Ind. 305,549 268,814  +36,735 391 391
Cleveland A Marietta. 25,961 21,491 + 4,470 106 106
Col. A Cln. Midlaud.. 22,283 17,645 +4,638 70 70
Col. Hook. V. A Tol.. 218,813 152,134 +66,679 324 324
Denv. A Rio Grande.  582.000 484,654  +87,346 1,317 1317
Deny.A Rio Gr. West. 73.000 67,800 +5,200 369 36
Dot. B_a{C. A Alpena. 33,000 11,576  +21,424 164 83
DetroitLans’'g A No.. '89,904 98,339 —8,53 268 261
EastTenn.Va. AGa.. 348,753 277,376  +71,377 1,098 1,098
Evansv. A Ind’'naplis 16,118 11,130 +4,988 138 138
Evansv. AT. Haute.. 70,603 51,302 + 19,301 146 146
Flint A Pere Marq . 229,081 203,161  +26,920 361 361
Fla. Ry. A Nav. Oo .. 86,451 7a,672  +12,779 534 534
Ft. Worth A Denv. C. 51,647 34,147 +17,500 194 144
Georgia Pacitio.......... 80,169 62,377 + 17,792 382 317
Gr.Rapids A Indiana. 186,283 154,378 +31,905 396 396
(Grand Trunk of Can. 1,275,251 1,215,428  +59,823 2.924 2918
Gulf Col. A Santa Fe.  '166,843 100,007 +6,836 835 663
Houston A Tei.Cent. 145357 169,495 —24,139 513 513
Hl.Con. (111 Div.).... 521,310 433,198  +88,112 1,159 953
Do (So. Div.)...... 269,280 261,601 +7,679 794 711
Do Ced.F.AM.. 6,672 13,582 —6,910 75 75
Do DubA8.0... 62,985 65,276 —2,291 143 143
Do I.F.4 8.C.. 44,107 44,402 —295 184 184
Ind. Bloom. A West.. 178,708 174.483 + 4,225 532 532
Ind. Decatur A Sp— 3,88 26,744 —2,857 152 152
Kan. C.Ft. 8. AGull. 191,514 206,445 —14.931 389 389
Kan.C.Sp. AMem... 143,806 124,996 +18,313 282 282
Kan. C. Clin. ASp___ 19,090 34 +74 174 174
Keokuk A Western.. 21,712 19,698 +2,014 148 148
Lake Erie A Western. 139,080 116,458  +22,622 548 548
Lehigh A Hudson.... 21,624 9,60 +2,019 63 63
Long Island............... 231,206 216,868 + 14,338 354 354
Louisv.Evans.&St.L. 78,541 3,31 +15,223 253 253
Louisville A Nashv... 1,161,095 969,277 +191,818 2,023 2,023
Louisv.N.Alb.A Chio. 160,186 134,707 +25,479 520 477
Louis. N. O. A Texas. 116,198 94,470  +21,728 533 511
Manhattan Elevated. 711,443 658,948  +52,496 32 32
*Marg, Hough. A On. 22,917 17,777 5,140 160 160
Memphis A Char’'ton. 117,043 96.287 +20,750 330 330
JMexican Central.... 354,101 311,554  +42,547 1,236 1,236
fMex’n Nat. (So. Div.) 103,483 87,992 +15491 350 334
Milw. L. Sh. A West.. 232,263 160,856  +71,407 573 551
Milwaukee A North.. 74,914 53,825  +21,089 243 193
Minn. A Northwest.. 71,556 31,267 +40,28» 343 109
Mobile A Ohio.......... 150,385 149,772 + 613 687 687
Nashy. Chat. A St. L. 222.720 172,812 +49,908 600 580
N.Y.Cent. A Hud.R.. 2.901,740 2,363,544 +538,196 1.441 1,441
N. Y. City A North'n. 45,158 41,138 +4,021 54 54
N.Y. Ont. A West'n..- 119,425 94,953  +24,472 321 321
Norfolk A Western... 208,842 239257  +59,585 583 511
Northern Pacific....... 1,118,800 998,484 +125,316 2,895 2,741
Ohio A Mississippi... 289,267 270,198 + 19,069 616 616
Ohio Southern......... - 45.090 34,018 +11,072 128 128
Or.R'y ANav. Co__ 435250 407,973 +27,277 742 685
Peoria Dee AEvansv. 3,25 51,267  +11,984 254 254
Pittsburg A Western. 168,093 124,733  +43,360 367 315
Rich. A Danville....... 320,400 320,797 —397 774 774
Va. Mid. Div...... 112,900 118,900 = —9,000 355 355
Char. Col. A Aug... 48,30 53.862 _ 5502 373 378
Col. A Greenv. Djv. 39,000 41,003 —2.003 296 296
West. No. Car. Div. 42,000 40,683 +1,317 290 274
Wash. O. A W........ 8,600 8,40 +200 50 50
8t. Joseph A Gd. Isl.. 77,942 90,415 —12,473 252 252
StL.A.AT.H.in line. 98,177 86,534  +11,643 195 195
Do, (branches). 73,575 41,238  +32,337 188 138
St. Louis Ark. A Tex.. 141,792 88,203 +53'589 735 735
St.LouisA8auFran.. 443,063 352,209  +90,794 963 871
St. Paul A Duluth 6,7 9-5958 ~ —2,218 225 225
St PaulMinn.AMan. 686,657 616,756  +69,901 1,853 1,503
Staten Island Rap.Tr. 52,08 50,124 +1.961 19
Texas A Pacittc......... 385,383 422,789  —87,408 1487 1,487
ToL A.A. AN. Mich. 35,918 25,190  +10,728 172 130
Toledo A Ohio Cent... 72084 58287  +13,797 213 213
Vvalley of Ohio . 50,205 44,515  +5690 75 75
Wabash Western....... 443,470 450,022 —7,152 995 995
Wheeling A L. Erie.. 63,109 433 +19,728 186 186
Wisconsin Central . 173,159 138474 +34'685 441 241
Minn SLCrx A Wis. 40,440 18588  +21,852 107 107
Wis. A Minn......... 72,302 16,415  +55,887 176 54

Total (106 roads). 26,038,442 22,639,785 +3,398,657 60,607 57,481

*ree vesfcs only of April in. eaoh year,
t For four weeks ended Apyrici 30.pi Y
+Mexican currency.
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In the West and Northwest, the grain movement which,
was small a year ago, was this year larger, so that the
roads in that section benefitted by that circumstance.
Judging by the receipts at Chicago, the provisions move*
ment also was heavier than in 1886. But on the other
hand there was a contraction of about 25 per cent in the
receipts of live hogs, which numbered only 336,217 this
year, against 430,096 in the same month last year. On
some roads the falling off in the latter item must have
counterbalanced all gain from both a larger grain and a
larger provisions movement. Of course the lines running
into the iron ore regions had a heavy traffic in the transpor*
tation of that kind of freight, though this affects but alim-
ited number of roads. Of a more general character is the
activity in the railroad building, the consequent carriage of
construction material, and its stimulating effect on trade and
business in various branches of industry; though opposed
to that was the effect of the Inter-State law already re-
ferred to, which must have been to some extent adverse to
the railroads, for all accounts agree in saying that special
manufacturers and special sections and lines of trade
have had their business interfered with.

There is one other point to be considered and that re-
lates to the character of the earnings a year ago. The
general impression is that earnings then were not good ;
that the Southwestern strike, the horse car difficulties in
New York, together with labor troubles in all parts of the
country, and the fear that the attempted enforcement of
eight hours as a day’s labor on the Ist of May,would work
mischief— that all these circumstances combined to depress
business and reduce earnings. There is no doubt that this
belief is correct, and yet the influence of those conditions
gradually diminished in force, and certainly was of les3
consequence at the end of the month than at the beginning.
Moreover, the effect of the situation of affairs— except in
the case of the roads especially involved in the labor
difficulties— was not so much to decrease earnings, as to
prevent their being increased. There is no better evi-
dence of this than the fact that our table then (comprising
67 lines, and covering 48,898 miles of road) showed a
small increase— $175,532. It is only fair to say however,
that this increase was less important than it otherwise
would have been, because in the previous year (1885)
there had been a somewhat larger decrease. We give
below the April summary for eight years, from which it
will appear that the most that can be said of the earnings
of the two years preceding this, is that they remained
about at a standstill, after having previously been very
heavily increased. This year however we have at one
bound made up for the lack of progress between 1884 and
1886.

Mileage. Earnings.
Period. Increase er

Tear Tear Tear. , Tear Decrease.

Given.  Preceding. Given.  Preceding.

Miles. Miles. t t $
Apr., 1880 (50 roads) 15,080,425 11,883,414 |ne. 8,197,0*1
Apr., 1881 (4? roads) 81,165 20,858 14,727,070 11,792,823 Ine. 2,936,353
Apr., 1882 (50 roads) 45,318 39,584 21,451,802 18,500,285 |no. 2,891,577
Apr., 188301 roads) 47,433 43253 20,840,740 19,807,509 Ine. 1,533,171
Apr., 1884 (49 roads)  3«,250 83147 15,272,777 14,018,003 Ine. 1,254,174
Apr., 1885 (51 roads) 45513 44149 17,460,848 18,412,748 Dee. 945,895
Apr., 1886 (67 roads) 48,898 47,710 17,482,081 17,300,549 Ine. 175532
Apr., 1887 (100roads) 00,007 57,481  20,033/442 22,039,785 Ine. 8,898,667

With the Atchison showing an increase of $411,541,
the New York Central an increase of $538,196, the St.
Paul an increase of $216,104, the Denver & Rio Grande
an increase of $97,346, the Louisville & Nashville an in-
crease of $191,618, the Northern Pacific an increase of
$125,316, and the St. Louis & San Francisco an increase
of $90,794, it is hardly necessary to say that the gains
are widely distributed and that all sections of the country
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share in the same. Evidence of a like character is afforded
by the fact that out of the 106 roads in our table only 20
show a loss of earnings compared with 1886, their aggre-
gate decrease reaching less than $170,000. When it
comes to the degree of improvement, however, there is
as in previous months no class of roads that can rival
those of the South and Southwest, and particularly the
latter. We have already referred to the large gains by
the Atchison and the St. Louis & San Francisco. The
St. Louis Arkansas & Texas is no less distinguished in the
same way. In fact, its ratio of increase is even greater,
reaching over 60 per cent. Down in Texas both the Texas
& Pacific and the Houston & Texas show diminished earn-
The explanation however is very simple. Last
year a good deal of freight which had been delayed in
the earlier months by the labor strikes, came forward in
April, while at the same time the cotton movement was
guite heavy. This year the cotton movement was
small all over the South, in Texas no less than elsewhere.
This will appear from the following statement in our usual
form.

RECEIPTS OP COTTON AT SOUTHERN PORTS IN APRIL, AND FROM
JANUARY 1 TO APRIL 30, 1887, 1886 AND 1885.

ings.

. April. Since January 1.
Porti.
1887. 1886. 1885. 1887. 1886. 1885,
Galveston........ bales. 12,868 32,460 4.083 124,498 147,926 65,474
187 1,417
New Orleans............. 85681 48790 35827 579,309 517.022 896,110
Mobile....... 1,667 3,805 1616 53381 80,491 49,225
Florida 21 272 1,583 6,754 15,023 25.426
Savannah.. 7290 29656 15887 132486 179596 107,296
Brunswick, Ac.. 53 1,037 88 8,686 4,407 1,119
Charleston . 2,728 18,785 2,468 38,301 93.415 69,418
Port Royal, Ao....... 948 1,067 336 4.330 5,188 2,2*8
Wilmington............. 820 3,493 431 18,861 22,662 10,550
Morehead City, Ac. 31 404 17 478 8,535 1,650
NorfolK.....coooerieenne 7,180 27,481 8217 126165 161,003 108,874
West Point, Ac.... 4196 19821 , 4766 91,677 81,625 41,592
Total.... 73688 187,071 74,906 1,187,316 1,811,793 879919

Thus, at Galveston, the receipts this year were only
12,868 bales, against 32,460 bales in April last year. But
this does not convey a full idea of the extent of the fall-
ing off. Much Texas cotton finds its way to New Orleans,
and there the receipts were 35,681 bales this year, against
48,790 bales last year. Tne Texas & Pacific delivered
only 3,710 bales at that point this year, against 9,209
bales last year. In fact, the Louisville New Orleans &
Texas is the only road that shows increased deliveries—
17,676 bales, against 6,871 bales— all the others showing
decreases. In the case of the New Orleans & Northeastern
the arrivals were only 925 bales, against 6,400 bales
last year. The New Orleans & Northeastern, it will be
noticed, is one of the Southern roads reporting dimin*
ished earnings. It will be observed, too, that all along
the Atlantic Coast the cotton movement fell off heavily,
and in view of that fact it is not surprising that portions
of the Richmond & Danville system likewise report lower
earnings.

But these losses are of trifling significance when, as
stated, we consider the number and extent of the gains.
W e refer to them simply because they are an exception
to the rule of gain, and because the explanation is so
obvious. The Louisville & Nashville, the East Tennessee
the Nashville & Chattanooga, the Norfolk & Western—
not to mention a host of minor roads— all make very
heavy gains. There is no better way of illustrating this
than by taking a number of leading Southern and South,

western roads, and comparing their earnings for a
series of years past, as we do in the following. It will be
seen that, on ten prominent companies, aggregate
earnings during the years 1884, 1885, 1886 remained

substantially at a stand-still—in fact, there was a small
decline inthe total between 1884 and 1886. Of course,
however, this does not apply to all the individual roads,
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the Norfolk & Western, for example, having almost con-
stantly increased year by year.

April. 1887. 1886,  1885. 1884, 1883, 1882,
$ * t $ $ $

Ateh. Top. &8.P. 1678020 1261479 1297,825 1306000 1278164 1164836
Chesapeake &Ohio 837,953 317,162 200,002 306211 298630 267454
BastT.Va.&Ga.. 348753 277376 27659 201519 272322 230380
Gulf Col. &8. Fe.. 166843 160007 85136 126285 132203 66606
Il.Cen. (So. Div.). 269280 261601 383073 802608 280555 247455
Louisville & Nash. 1,161,095 969277 1158699 1125201 047450 953603
Mobile* Ohio*...' 150,885 149772 128428 167790 129108 141957
Norfolk &Western ~ 208842 239257 206484 211527 190,99 171798
Richmond & Danv 820400 820,797 301,097 817181 267400 2+8130
St L.&San Frau. 443063 332269 852493 830, 03 262217 234,496

Total..oooooooo.. . 5169634 4308997 4434935 4493410 4,039,144 8734218

*St. Louis & Cairo included in 1887 and 1886, but not in previous
years.

Tuese ten roads last year had aggregate earnings of
$4,308,997, and this year have increased the same to $5,-
169,634, a gain of $860,637, or 20 per cent. Only three
of the ten roads fail to show for 1887 the largest earn-
ings on record.

Turning to the trunk lines and the roads in the Middle
Western section largely affected by trunk-line conditions,
we find that the New York Central has, as already
stated, an increase of no less than $538,196. Lastyear the
increase had been $547,000, but this was not deemed sur-
prising, because the comparison was with a year when the

operations of the West Snore were not included. Now,
however, the comparison is on an even basis, which
makes the large addition all the more remarkable. Be-

sides the Central, we have the Cleveland Columbus Cin-
cinnati & Indianapolis, another Vanderbilt road, but
this shows a more moderate ratio of gain. Tne Alton &
Terre Haute is distinguished for avery heavy increase, but
the road last year suffered directly from the strikes, particu-
larly in the case of the branches. Tim Grand Trunk of
Canada on the other hand has a very modest increase—
less than 5 per cent. The Chicago & Atlantic, as usual,
shows greatly enlarged earnings. When we come to the
roads in the Middle Western section not directly classed
as trunk lines, we fiad improved results nearly every-
where, only a few minor lines recording smaller totals
than in 1886. It would be wearying, besides superfluous,
to mention all the roads in this section that have greatly
added to their earnings, but as affording some idea as to
how the totals of a number of leading companies com-
pare, not only with last year, but some of the years pre-
ceding, we present the following table.

April. 1887. 1886. 1885. 1884. 1883. 1882.

. » $ $ t t 1
Chicago ABast 111 151,634 135557 116,0*6 108547 123,769 12%,881
Chic. AW. Mich... 112314 108218 119521 144568 129959 126,814
Cin.Ham.ADaytn 251,549 215836 214489 237,298 222,121 222,711
Cin. Ind.St.L.ACh. 197544 193831 180,999 197,822 193141 194474
rJev.c c. Alnd... 805549 286814 257,285 294,113 304,401 317,037
Det. Lansing A No. 89,804 98,339 108942 138226 136702 134,064
Evansv.A Terre H. 70,603 51.302 63,947 60,470 65,289 65,272
Flint A P. Marq.. 229081 203161 168812 217,660 237517 188569
Grand Rap. Alnd. 186283 154,878 169.119 199,903 203480 189,843
111 Cent. (111 Div.) 521,310 433198 451,693 480,223 438715 499,934
StL.AAT.Hm'nl1 98177 86,534 95,745 104912 102.278 97,965

Branches........... 73,575 41,238 55,099 71,434 58,97« 67,436
Total......1......... 2,287,423 1990468 1,991,717 2,255,171 2,206,346 2.228,000

These twelve roads snow in the aggregate larger earn-
ings than in any of the years preceding, but the increase
on either 1884, 1883 or 1882, is trifling, and as compared
with 1886 or 1885 the increase is less than $300,000.
Only five of the twelve roads have larger totals than in
any preceding year, and among these the Chicago & East-
ern lllinois, the Evansville & Terre Haute and the Ham-
ilton & Dayton, are most conspicuous. We have referred
above to the fact that Western roads had a larger grain
movement this year than last. From the following table
it will appear that Chicago got the greater part of the
gain, St. Louis and Toledo having lost heavily in corn,
and Peoria also falling behind in this and some of the
other cereals.
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As to other roads that merit special notice, we have
the Northern Pacific and the Denver & Rio Grande in

fl . Wheat, Cbm. Oats, ! Barle Rus. R
Gy PRy iRy o) L@UR) i)  the West and the Buffalo Rochester & Pittsburg, the
5m§scag‘°' —— 5.005.991 3153389% 739%86 45;2%% Ootario & Western, and the Manhattan Eleyated, in .the
buks Apry 16 8‘11%9%8 ﬁgggggg SENRAL (98 #%9 East, which all have pretty heavy proportionate gains.
Bince Jan: 11886 1180680 530223 9521114 4029828 232180 Tye Manhattan gain— $52,495, or 8 per cent—is quite
Milwaukee— ’ ’
Ui Apr- 181 ﬁ‘l‘gg% 106% 5;2*}4%)1 ;1255_-%96 2%%98 noteworthy, considering thatin April last year earnings
3ince Jan. 1.188¢ 158 22400 473580 1986100 101430 were very large by reason of the horse car strikes.
St. Louis— GR08S EARNINGS FROM JANUARY | TO APRIL 30.
1300840 750,005
E SJaorlyléls‘\ég ég%%%% L0 1'98337?‘*1{ 28%%‘ 1%2% %.g%% Name of Road 1887 1886
nce Jal f - B o - . . .
Since Jan, 11886 207,192 8,201,460 1583285 447,010 114512 Increase.
Toledo— $ $ S
5 wieooy L 168- 27518 258693 15724 20,000 6,613 . . Fe..
Qi by 1 2Rl B 2 A S SRRV Sl Rean Mgt
) g d g uffalo Rook. itts.. 565 5t 451,4>0
Since Jan. 171886 75,658 1942804 9412 HR0L 27331 gy’ Cedar Hap. a No 938,23 836,15) < 102083
saegrog—r 1887 16.260 236066 123908 98601 Cairo Vincennes & Ohio 224,05- 170,20 53,853
puks. Apr., 1887 16260 PIS  TDT8 vy California Southern 515,0 4t 190,884  325,0*4
guks. Apry 186 1268 5514 A55077 413103 Canadian Paottio......... . .2,722.39)  2,457.12;, 265,271
Slnce Jan 11886 49877 17219436 1398442 518111 347,203 Cp. Fear A Yadkin Val. 85. W’ 24951 Yeea
Cleveland” Central lowa...... 428,09) 392,(9; 3 .406
6 wks. pr 1887 21,028 227,770 97.350 129800  31.409 2520 Chesapeake A Ohio.... 1,305,51 1,189,72« 115815
e : 47550 78900 20500 iilliz. Lex.A Big Sandy 208,802  2n2. *n .
SihceJah 1185,  boOB8 730590 378430 410000 91838 4140 Ches. Ohio 551'03 ne. 32,9 26
SinceJan.l; 188 56,163 501,753 473146 337,520 96,303 aS. W .03t 493,970 57,065
Jpeona_ gﬂ:ga OEAéQélr%nltllﬁnous gozé,ozll 471,45: 222,577
16,7/t 543,60 .
EWES o 156 ia 2% 44394%% e %%898 500 Chicago Milw. A Si. Pau1 7,208,00 6.806,08I5 Aggﬂé
SlnceJan 1 1*87 29,088 17 ,158 1721100 2498825 237000 9)950 GChicago A WestMlch 26,12 417,1 8,9*9
Since Jan. 171886 19,045 98175 2736510 2982945 216,770 ;700 Cin. Ham. A Dayton . 997, .22 865.78t 1 131136
DUIUtA— Cin. lud. St. L. & Ohio.. 841,26 817,2 25,060
6 wks. Apr , 1887 807,237 Cin. New Orl.A Tex.Pao 1,036,82 853,795 183,028
6 wks. Apr., 18*6 1,321,637 Alabama Gt. South'u. 482,16S 378254 1 104'204
Since Jan. 11887 1.047,825 New Orleans & No. E. i '
22 4,012 216,40« 7,4 .2
Sinoe Jan. 1,1886 2,216,068 Vloksburx A Meridian 172,466 169,442 3,025
Total of all—* Vicksburg Sh. & Pao. 174, .37 150,122 24,615
wﬁs r, 1*87 1084*59 444669 7399562 50790l 1252200 139,701 Cin. Rich. & Ft. Wayne 130,162 113,65c 16,604
01, 9HBND 6.766493 4502.43> 1.191.047 145427 Cin. Wash. A Baltimore 671,965 619,901 52664
04 Lior Wi sl6oloty 9368703 4739650 ‘988094 231190 Cleve. Akron & Col. ... 160.895 157.373  12'5)8
SlnoeJan 1,1*87 35674801 13666:032 26518,240 17,863,322 02*3323 0,843 Clev. iol. Cin. & lud 1,309,210 1,161)iat ;
Sinoe Jan, 171886 2:69%738 9261250 3311075 15521007 0708585 505340 cland A Marietta" o1 Y 147,821
871897736 10,074,765 506L164 G370 Scveland A Marietta. 101.37¢ 83920 15, 50
N ’ . . ) 9P s 18,429
Northwestern roads nearly all make a good comparison €ol. Kook. val & Tol.. 846,034 619,593 1991342
] ) i . Denver A Rio Grande.. 2,2*3,311 1,811.488 68.823
with their earnings of 1886, chiefly by reason of the fact Bgrth/; Rcl?y XVEASItegga fgggié 2Z$,§l)d| 20,564
. . , ) 75,705
that earnings then suffered a falling off. The So. Paul EetgoTlt an\slmgdf‘G 1%@%‘8%2 358, 76 16.461
’ ’ . ast Tenn. Va a. 581, 1,286.816  295.039 '
& Duluth was an exception, having had instead a very Evansv.dtT. Haute.... 1*.521 206,036 42,488
. ; Flint A Pere Marquette 807,422 714,781 92.6%1
arge gain. The small decrease which the same road Florida Ry dt Nav. Co.. 36 4,028 325,181 42544
. . . Ft. Worth A Denv. City, 186,280 108,362  79.91-
shows now, therefore has no special significance, especially Georgla Patéldo...l....a ...... 343,21* 251,051 92194
. . . Grand Rapids & Ind.... !
as at Duluth (according to the above) the receipts of grain iGrand rr? of Cauada... 5 582%,88 4 ggi”gi’é jgl*'fgg’
. . . Gulf Col. dt Santa F : ' ’
in the five weeks ended April 30, 1887, were only 307,. ﬁ?uét'oA Tlexég;gmfm 3795 596,927 134,868 24 208
237 bushels, against 1,322,637 bushels in the same five "' G0t (@ By ) 2189000 18352 > 304,453
weeks last year. The Milwaukee & St. Paul has a gain Do ced £ AM. ,22:689 L1 21,243
this year of $216,104, after a loss in 1886 of only $163,- | ;00 gooa Wi 495888 177606 14082 '
368, and consequently has larger earnings than ever :{‘;’Aa%?fy Etec AAS%'L'H? é;i&% 7153,%8 71311257?
before in April. But the Cedar Rapids & Northern and Kan. City 8p. dt Mem 641,037 451,442 189595
' ) Kan.City Clin. A Spring. 85,5632 69.130 16.09 !
the Manitoba have not recovered their last year’s losses> K-oauii A Western....... 96,574 80,672  10.90.
] ) o acake Erie a Western.. 592,573 48 ),070 103,103
while the lowa lines of the Illinois Central have a decrease IEehugtlmlA I-éudson 82,130 70,065
. . . . ong Islan . 750,137
this year in addition to a decrease in 1886. The follow- Louisv. IIIEvansv AhSt”L 290,740 ggglggg gg’gﬂ)
; ) . . Louisville A Nashville.. 4,887,871 !
ing will show how the earnings of these different roads Loulsv. New Aib.A Chic. 640,102 4'152%367‘; Z%é%%
K . Louisv. N. O. A Texas.. 681,343 521468 !
compare with each of the last five years. 'i",v?”hat,ﬂa” Ehltevaé%"f 2649254 2393108 %59:%75
_ arg. Houghtou Y0n 122,356 95,331 26’97
April. 1887, 1886. 1885. 1884, 1883. 1882, {\/"\eﬂmphls ACChtarIFSton 526,480 432,856 93,624)1
exican Central-
« « f $ $ $ {Mexican Nat. (So. Div. 1?;3%2;76 1530823 352 ggg
Burl.C.Rap. &No.  23521® 209,100 245457 217576 218252 78904 Mdw. L.Shore A West'u. 761,196 507,805 '
Chic. Mil. & St. P. 1,980.000 1,763,896 1,927,264 1,918,836 1972271 1517'569 Milwaukee A Northern. 288.147 197.082 91,06
11 Cent.(I'alineai 113764 12<260 127,329 130703 156967 140080 MinN- A North>»estern.. 294,8*2 98,195 106,68
StPaul ADuluth. 96740 98958 61606 gag<0 76704 63988 M bie A Ohio S7ibar  Cd%9% 2983001
St. Paul Minn. AM 686,657 616,756 712,408 789562 815945 577,857 rlj\la\s(h\é: Chatlt AA Et RI_ 960,008 7-30 333 2183 g%g
TRl 312377 2811970 8074154 516973< 3210229 247278 New Yom City A'No " 170,498 O 1ogens 285ab
,— — JUUD na.» but) ivuuuosota o8& N.Y. Qntario A Westn.. n. 1‘18;992613 gg%,osg 54.875
. ste ,109. 24 2,662
Northwestern, the Milwaukee Lake Shore & Western, S'ﬁ.'éh/f”n’mi’é".?sf.'ﬁﬁi ------ . i-galg-gifi/ 2,026,170 320,458
. . : ,286, 1,124,66
the Milwaukee & Northern and the Wisconsin Central 8hlo SogtheﬁtnN o 12)93323 161,73?? 124'"%?
A ) i regon R'y av. Co.. ‘7, ’ !
have very largely increased their earnings, as heretofore. Pe.'iua Décatur a Ev.. 273*973, ! %gg,ggi ?3:5&9’
- . L Pittsburg A Western.. 0ili.OUK 41--320 200.7)9
With reference to the effect of the grain and provisions RlchmongA Danville.. 1,38%490 1,338,351  44.130
. Va. Mid. Div . a4 f 262" ’
movement on the earnings of Northwestern roads, the Char. Col. A Aug ..... 27%'.6:«;30 zgi'ii% 16,008
. A . . Col. A Greenv. Div.... 2~13; 253261 14.136
following table of the receipts at Chicago will show what  West. No. Car. Div.... 183.066 106170 19916 36,809
part this has played in affecting the totals. StV\G%SSZp% AW i so0999 322390 R
REOEIFT8 AT CHICAGO DURING APRIL AND'SINCE JAN. 1. St.L.a.a T.H. main line. 450,729 869,908 80,771
st llj_oArcli(o A(br:;;?es) 6238574'%%5 221,016 66,079
. st L Ark. ATexas.... 54, *
April. Jan. 1to April 30. g% IE’OUIISAADS rrtahnoisoo. 1 774,32§ 1 ‘52‘2 ?gi %g%jg?
1887, 1886 188 1887 1886 1885 . Pau uluth........ 375,523 '305.841 69,682
. . . . St. Paul Minn. A Man.. 2,260,519 !
Wheat,bosh 1908521 314241 1139666 440,359 Staten Island Rap. Tran. 77.4%0 2({361.83? 2%2'1‘27
Corn.. busn. ' e Doy 1808519 6738043 Toxas AP acific. ... ' ' '
4125486 2,631,084 4360657 14.684 531 1,926,990 1,645,985 281,005
Oats..bush. 2536412 2417605 o 684531 15274062 19355530 Tol. A. A. A No. Mieh... 151,193 101,717 4947«
Rye..bush. ALl 2216700 11582536 9,471,115 9501707 Tol. A Ohi»Central....... 3146 t1 217875 06746
38413 120982 184330 234831 506,00 Valley of Ohio.......... 106,233 164,962
Barley, bush. S52.518 . , ) 31,301
Total arai ) 651,333 589,606 8,096.62« 4,050,534 4,036,534 V\/\\/I:bbaa’lssnhv\?gsgeoranlss igg%gg 1,773510 27'%51
otal grain. | . . 1,748,762
Flour. bbls, T A0oi3 6052766 8735620 35088384 30845001 40441403 Wheeling A Lake Erie.. 228745 171493 31903
Eork... bbls - 857,065 871574 2116770 1112808 2,389.427 Wisconsin Central. 629,317 454,372 170.945
ok e 15&du 1,11% 2,858 44,222 7,848 19795 ~ Minn. St. Cr. A Wis..| 150.439 67,674 82,765
u s.Ibs. 17928776 12.397,801 0,469,368 83.914.510 55725’467 53105’734 Wisconsin A Minn.... 267,769 56,713 211, ‘056
14UM....Ibs. 5318096 8657129 2744 hI , (25, ,105,
UvehoggNi- 236217 - anror 2744846 33437219 22875712 11650.717 113,315,986 95,895,193 1754*652
: 430,006 427502 1630855 1990578 2.013647 Net increase... ’ T A 117420793 124,869
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As regards the statement of earnings for the fonr
months ending with April, there is nothing to be said
beyond the fact that it is extremely satisfactory. There
could be no better proof of this than that out of 107 roads
above, only six should show adecrease, and a hundred and
one an increase. As to the extent of the gain, it will be
seen from the table that the increase foots up nearly 17£
million dollars. In other words, as against earnings of
$95,895,193 last year the total this year is $113,315,986)
or 18 per cent greater.

RAILROAD EARNINGS FIRST WEEK OF MAY.

The returns of earnings for the 1st week of May show that
tihe movement towards larger totals still continues in progress.
The thirty-seven roads below record a gain over last year of
$822,817, or 15/48 per cent.

I«<week of May. 1887. 1886. Increase. Decrease.
i 9 9 9

BuffaloW. Y. & Phils .... 45,100 47,200 2,100
Buffalo Booh. <ePittab.. 51,186 17,722 33,464
Cairo Vincennes & Ohio.. 13.375 13,791 416
California Southern......... 28.676 10,990 17.686
Canadian Paolflo. 201,000 169.000 32,000 .o
Chicago A Atlantic 0.44 25,186 5,258
Chicago & East. Illinois.. 34,909 27.436 7,473
Chicago Mil. A st. Paul.. 403,000 361,099 41.901
Cincinnati Ham. & Day.. 58,390 49,870 8,520
Cin. Ind. St. L. & Ohio.. 45,762 44,200 1562 ...
Denver A Bio Grande.... 133,000 122,417 10,583
Dot. Lansing & Northern. 20,525 19,659 86
Evansville & India’polia. 4,646 2,984 1,662
Evansville ®eTerre H___ 18,327 12,718 5.609
Long Island.................. 70,829 63,722 7,107 s
Louisv. Evansv. A St. L. 20,400 15,186 5.214
Louisville A Nashville 274,845 240,635 84,210
Louisville N. Alb. A Chic. 35,915 31,947 3,968
Mexioan Central......... . 83,300 80,107 3,193
MilwaukeeL. S. (W est:. 51,321 40,565 10,756
Milwaukee & N»rtheru... 15,826 10,039 5,787
N. Y. Ontario A Western. 31,345 23.632 7,713
Norfolk & Western___ 76,850 49,393 27,457 ...
Northern Pacific... 215,860 204,302 11,558
Ohio A MISSISSIppI 68,206 72,207 4,001
Peoria Dec. A Evansville. 17,165 14,014 3,151
St. Jos. A Grand Island.. 15,150 22,624 7,474
St.Louis Ark. A Texas... 85,896 24,502 11,394
St. Louis A San Fran .... 94.128 77,743 10,385
St. Paul A Duluth............ 28,179 26,919 3,740
Tol. Ann Arbor A No.Mieh 27 6,044 2,235
Toledo A Ohio Central 14,620 15,676 1,056
Wabash Western.............. 97,207 97,683 476
Wheeling A Lake Erie.... 13,732 9,191 4,541
Wisconsin Central............ 33.697 27,648 6,049

Minn. St. Croix & Wis.. 7,854 4,136 3,718
. Wisconsin & Minnesota. 14,159 3,099 11,060

2,408,103 2,085,286 342,080 19,203

Net increase (15*48 p.o.) 322,817

cof April our final exhibit shows a gain
s, the increase being 9*22 per cent.

Atk week of April. 1887. 1886. Increate. Decrease.
$ $ 9 9

3,189,209 2,918,305 370,867 99,963
Burlington O. K. A No... 67,790 63,314 476
6,505 84,677 1,828
Alabama Great So. 38,276 34,029 4,247

18,575 18,896 321
12,057 12,038 19
Vicksburg8hrev. & Pac. 12,522 9,832 2,690
[inchinati Bica. A Ft. W. 11,281 8,520 2,761
13,767 12,307 1,460
101,227 91,002 10.225
Flint A Pere Marqu 71,972 61,247 10,725
Florida R’'wav A Nav. Co. 22,454 19,199 3,255
Ft. Worth A Deav. City.. 10,461 ,708 2,753
Grand Rapids A Ind........ 58,78 47,461 11,327
Grand Trunk of Canada.. 310.109 806,598 3,511

28,21 29,923 1,706

58,810 62,053 3,243
42,369 35,077 7,292

Kansas C. Clin. A Spr. 5,854 747 893
Lake Erie A Western.. 44,877 40,083 4,794
29,920 21.711 8,209
Mexican Nat. (So. | 30,588 20,727 9,861
Minnesota A North! 18,832 12,479 6,353
N. Y. City A Northern.. 10,429 9,946 483
Ohio A ISSISSIppI 69,616 64,020 5,596
St. L. Alt. A 30,447 30.377 70
Branches 21,510 19,286 2,224
X 11.821 7,012 4,809

4,428,283 4,054,574 479,835 106,126
Net Increase (9*22 p.ot) 373,709

uw m ctxialgttalisftgjjeurs

[From our own correspondent.]
London, Saturday, April 30, 1887.
It is disappointing that the improvement in trade is not pro*
grossing with the growth of spring. The commercial position
is apparently sound, though opposition to the abandon*
ment Of the attitude of caution, which has been the dietin’
guishing characteristic of dealings for some time past, remains.
In fact, while the volume of transactions is certainly larger
than it was twelve months ago, and the revenue returns
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[Vor. XUT,
show that we have made at least some progress towards com-
mercial prosperity, it begins to look as if the expected revival
might hang fire.

The woolen and cotton industries appear to be in a fairly
healthy condition, but a languid feeling is clearly overshadow-
ing the iron trade and is causing some unsettlement of values.
This, to be sure, may be merely a temporary reaction to be in
turn succeeded by yet greater animation, but as similar quie-
tude is also reported from America, to which we were looking
for large orders, there may be jreason for fearing a pro-
longed dullness.

The circumstance that there are larger balances available
than at this time last year proves that the speculative element
is not extending at all freely. The Clearing House statistio-
and the railway traffic returns afford a satisfactory com-
parison, but the demand for money doss not increase; on
the contrary just now a plethora of capital awaiting employ-
ment is observed, in spite of the rather free home and foreign

emands made upon it since the commencement of the year.

Political uncertainties are, no doubt, the main causes of the

But any attempt

The mere fact that the

ind Germany. Under a comparatively calm surface
a strong undercurrent of animosity running, which
iny moment precipitate events fraught with the mos
ous results. With suoh uncertainties to be faced, no
ee movement in trade is possible, and we must there-
content with a slow development. This, however,

The directors of the Bank of England have reduced the rate
from 2% to 2 per cent, the quotation having been fixed at the
higher figure a fortnight ago. Had such a movement been
made last week it would have been regarded as warranted,
the actual commercial demand for money just now being ex-
tremely quiet, and whilst short loans are easily obtainable at
% per cent, the competition for bills remains sufficiently keen
to keep prices down. The position of the Bank of England
has not varied greatly during the week, and the return just
issued is a strong one. The reserve has gained £199,185, and
the proportion to liabilities which stood at 50*09 per cent is
now 50*90 per cent. The stock of bullion is £24,480,552 and
the reserve of notes and corn £15,871,242, being in each case
fully £3,400,000 more than lastfyear, when the rate was also
2 per cent. The joint stock banks and discount houses have
not followed the lead of the Bank in lowering their rates of
allowance on deposits, late quotations being nominally re-
tained, but fresh money is not accepted except by arrangement.

Tenders for £1,460,000 treasury bills will be received by the

Bank of England on May 2. The amount is £1,500,000 short
of the sum maturing, £805,000 having been placed in six
months’ bills in November last at an average of £3 18s. lid.
per cent, and £2,155,000 in three months’ billa at the end of
.Twnnary at an average of £2 15s. 1j~d. per cent.

The following shows the position of the Bank of England
now and at the date when the last alteration in the Bank
rate was made :

April 14, April 28, Increate +
1887. 1887. or decrease*—
Oiroulation, excluding 7- day & a A
and other bills. 24,498,945 24,359,310 139,635*-*-
Publio deposits.. .. 6,448,584 6,093,735 354,849—
Other deposits... .. 24,102,973 24,878,393 775,420+
Government securities. 14, 434 661 14,434,661
Other securities . 18,553,183 18,541,563 11,020—
Reserve of notes and coin___ 15, 386 640 15,871,342 484,602+
Coin and bullion......... ... 24,135,585 24,480,552 344,967+
Prop’'n of.reserve to liabilities. 50*10 p. o. 50*90 p. c. 0*80 p. 0. +
Bank rate,......ccccccceviinnnnnn. . 2% p. o. 2p.c p. 0. —

The rates for money have been as follows :

Open market rates. Interest Mowed

1 for deposit» by
i T Bills.
London « Bank BilU. rade Bills Joint DlsctWsr.
E% Three Four  Six Three Four  Six Stock At |7t014
Month» Month» Month» Months Month» Month» Bank». Oda. Dans.
Mar.25 S i«« - 194® - i94® - 2J4R3 2)4®3 2«®3 R4 1)4 194-1«
Apr. 1 3 i«0i94 1)4® - 1)4® - 2 ®3 2 ®3 2 ®3 N4 DAla-le
“ 83 1)4® - 1)4® - 1)4« - 19482)4 19462)4 19¢2>4  1)4a 1 «4-1«
¥ 15 25 i«®i¢ «4® - 194® - 194@R)4 194€0)4 194924 D4 1 D4-IM
“ 22 2« 1 ®B41)4® - 194®DA41)4®2)4 19492)4 L«**2« 1 wl -1
“ 292 i«® - «® - 194W41)4*2 1IMe2 IMe2a | A1 *1_
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of the Bank of
of consols, &c.,

The following return shows the position
England, the bank rate of discount, the price
compared with last three years .

1887. 1886. 1885. 1884.

i i i " £ £ £ £
Circulation, excluding 7-day and 34860310 84694815 24504250 25750885
6,093,738 7.466.671 889,515 7,174,311
84.878.393 22.442.153 (6,451,016 24,255,873
14,484,661 14.583498 14,402,165 12.436.202
18.541,663 20,683,698 20,754,276 21,481,963
15,871,842 12,457,647 18,233.997 116,325,617
24,480,552 21,402,462 26,878,247 25,325,902
5090 p. 0. 417 16p.o. 50Mp.0. 48« p.o.
2p.a 2p.o.  84Po.  2«P.c.
102 9-16. 101. 95*, 101«.
89,956.000 65,784,000 105,259.000 122,768,000

Reserve of notes and coin.............

Clearing-House return...................

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

Apr. 29. Apr. 22. Apr. 15, Apr. 8.
ROttSSf

Interestat  Bank Open Bank Open Bank Op*n Bank Oven
Rat*. Market Rat*. Market Rat*. Market Rat*. Market
8 2% 8 8 A 8 2)4

Berlin..-........... 3 m. 8 w4 8 w8 2

8 2 8 2 8 174 3 2
8 174 8 174 8 1« 8 174
Amsterdam...... 8« 914 214 «X 2« 234 84 24
94 24 24 94 23, 4 &8 4

Madrid........ — o« 4 4 4 4 4 4 4
4 8« 4 8)4 4 834 4 84

Bt. Petersburg.. 5 5 5 5 5 5 5 5

Copenhagen. 8 3 8 8 8 8 8 8

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

Gold—All open market arrival* have been bought for the Continent,
there havm?< een during the week a keen demand. The sum received
by the Bank of England 1* Inconsiderable, only £5,000 having been
bought. The chief arrivals are: From China and Australia £67,000,
fronr Central America £39,000 and from Cape and Chile £3,000; total,
£109,000. Ten thousand pounds sterling has gone to Bombay, per
Bavenna.

Silver—This market Improved dally until after the Issue of Council
bills was known, when, with some small amounts pressing on the
market, some weakness was noticeable, and we quote to-day 44kd. as
the price. The arrivals are: From New York £78,000, from Chile
£52,000 and from Australia £3,500; total, £135, 500. Seventy-two
thousand five hundred pounds sterlm(}; has been shipped to India.

Mexican dollars have been without feature slnoe our last, and may be
nominally quoted at 43kd.

The quotations for bullion are reported as follows:

GOLD. SILVER.
London Standard. Apr. 28. Apr. 21. London Standard. Apr.28. Apr. 3L
e o e d d. d.
Bar gold, fine.. .0z. 77 0 77 9 Barsilver......... 0S. 1434 43 13-16
Bar gold, eontain’g Bar silver,contain-

90 dwts. mliver.os. 77 10 77 10 ing 5grs. gold.os- 4434 44 3-16
Span, doubloons.os. ... ... Cake silver...... 0s. 47« 4734
ELAm.doubloons.oz. Mexican dois...os

It is announced that the firm of Harrockses, Muller & Co.,

of Manchester, Preston and London, and Crewdson, Crosses
& Co. (Limited), of Manchester, Bolton and London, will be
amalgamated under the name of Harrockses, Muller & Co.
and Crewdson, Crosses & Co. (Limited).

Messrs. Baring Bros. & Co. have invited subscriptions for
an issue of £1,380,000 Atlantic & Northwestern Railway 5
per cent guaranteed 1st mortgage bonds at the price of £103
per bond. The fresh capital creations during the week have
been about £3,000,000, making the total to date about £34,-
600,000, against £36,952,700 last year.

More steadiness has characterized the grain trade. Animated
markets cannot be reported, but there has been some life,
and prices have tended against the buyer. More money has
occasionally been paid been paid for wheat. The markets
have not been so freely supplied. Home deliveries remain
short and appreciably below those for last year, the aggregate
sales in the leading markets during the thirty-four weeks being
about 510,000 grs. less. The week’s importation of wheat and
flour also has been comparatively small, whilst the quan-
tity of wheat and flour afloat to us is now rather less than
last year. In addition, the steady contraction of the Ameri-

can visible supply is attracting attention. It will thus be seen
that the statistical position is becoming more favorable to a
recovery inprices,but whether the better tendency will be main-
tained will depend 'in great measure on the weather. The
™=*klv average price of home-grown produce for the first
week inJanuary was 85s. 4d. per gr., but for the week end-
23 it was only 32s. 6d. Eer gr.—areduction of 2s. 10d.
As during the past few days the market baa shown signs of
rallying, 1t is possible that further returns will compare more
favorably, but although the market may harden, any impor-
tant movement is out of the question so long as the specula-
tive element is all but unrecognized.
_ The following shows the imports of cereal produce into the
United Kingdom during the first thirty-four weeks of the
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season, the average price realized and other items, compared
with the three last seasons:

IMPOSTS.
1886-87. 1885-86. 1884-85. 1888-84.
.owt. 33,372,379 30,857,415 32,194,876 34,303,789
Barley . ,804,431  7,989.050 10,779,291 11,405,927
Oats. 8.949,789 6,241,620 7,180,411 7,717,665
Peas 1,612,594 1,374,957 1,220,681 1 122 169
Beans.. 1)627.592 2,060,587 2,220.246 ,065
Indian corn. . 18,454,899 18.730,533 16,002,014 17 669 735
Flour... 11,435,960 8,700,335 11.010,818 10,010,175

Supplies available for consumption (exclusive of stocks on
September 1):

1886-87. 1885-86.

Imports Of wheat.owt.33,372,379 30,857,415

Imports of flour.......... 11.435,960 8,700,385
Sales of home-grown..23,347,565 30,186,973

1884-85. 1883-84.
32,191,876 34.305,789
11,010.818 10,010,175
30,361,945 29,550,182

Total.ovoviiene 68,155,904 69,744,723 73,567,639 73,864,146
1886-87. 1885-86. 1884-85. 1883-84.

Aver, priée wheat.... .. week. 32s. 6d. 30s.lid. 36s. 8d. 87s. 2d.
Aver, price wheat.....season. 32s. 7d. 30s. 5d. 32s. 7d. 39s. Od.

The following shows the quantities of wheat, flour and

maize afloat to the United Kingdom.
This week. Last week. 1885. 1876,
..grs. 1,597,000 1,740,000 1,884,000 2,910,000
ogrs. 260,000 236,000 '201,000 292.000
grs. 303,000 273,000 294,000 322.000
Bncliili Financial markets—Per Gable.

The daily dosing quotations for securities, &o0., at London
are reported by oable as follows for the weekending May 13:

London. Sat. Mon. Tues. 1 Wsd. Thurs. Fri.
Sliver, peroz . 437,« 437 # 43k 430a 43k 43k
Consols for money.. 10213Ifl 1020,# 103 103k# 103k« 1833'3
Consols for account....... 1021Ste 1026,« 103 103118 103*1# ,
Fr'oh rentes(in Parls) fr 80 27k 80 20 80-37k 80-50 80-32k 80*40
U. 8. 4ks of 1 1123# 1123a 112k xIllk ink
U. S. 4s of 1907 1310a 131k 1317# 132k 132k
Canadian Pacific. 65k 65k 050# 66 657#
Ohio. MU. &St Paul.... 94k 94k ~ 940a 947# 95k 96
I |n0|s entral. . 1
Pennsylvania . 0k 0k 603# 606a x59k »87#
Philadelphia A Reading 23k 27# 23k 227# 23k 23k
New York Central...... 1157a 11678 1158 116 116k 116k

(&ommazxtivcl atuff IPiacel latteiros %zxvs

Coinage by United States Mints.— The foIIowing state-
ment, kindly furnished us by the Director of the Mint, shows
the coinage at the Mints of the United States during the month
of April and for the four months of 1887:

April. Four Months of 1887.
Denomination.
Pieces. Value. Pieces. Value.
$
Double eagles... 520
Eagles........... 67,000 670,000 278,025 2,780,250
Half eagles.. . 234,000 1,170,000 1,188,025 5,940,125
Three dollars. . 55 165
rter eagles. . 45 112
Qalars ....................... 227 227
Total gold....cccoeue. 301,000 1,840,000 1,466,403 8,721,399
Standard dollars 3,000,(00 3,000,000 11,890,380 11,890,380
380 199
arter dollars 380 95
es.... 1,000,060 100,000 1,752,535 175,254
Total silver. 4,000,0(0 3,100,000 13,643,675 12,005,919
Five cents... 1,496,500 74,825 6,341,480 317,075
Three cents.. , 43
One cent 2,907,000 29,070 15,817,930 158,179
Total minor.......... 4,403,500 .103,895 22,160,841 475,297
Total coinage........:. 8,704,500 5,043,895 87,270,919 21,262,615

National Banks.—The following national banks have lately
been organized:

3 077—The United States National Bank of Chicago, Illinois. Gapital ,
%ZOﬂ ,000. Zimrl Devigglns, President; James M. Starbuek,
ashier.

3.678—The Merchants’ National Bank of Tuscaloosa, Alabama. Capital«
$100,000. George A. Searoy, President; E. N.C. Snow, Cash'’s.

3.679—The Birmingham National Bank, Alabama. Capital, $250,000.
Jobn W. Read, President; H. C. Ansley Cashler

3 «80—The Third National Bank of Jersey CV\)/ Capital. S200,-
000. John D. Carscallen, President; Wm. M Laws, Cashier.

3,681—The First National Bank of Edmeston, N. Y. Capltal $50,000.
Caleb Clark, President: T. Bootman, Cashier.

3,632—The First National Bank of Statesvnle N. C. Capital, $50,000.
George F. Shepherd, President; GeorgeH Brown, Cashier.

3.683—The Fourth National Bank of Wichita, Kan. Capltal, $200,000.
W. K. Carlisle, President; J. H. Slater Cashier.

8.684—The Market Street National Bank of Phlladelphla Penn.
tal, $600,000. Charles H. Banes, President.
Dennlsson, Cashier.

Capi-
Benjamin V,

3.685— _The Fond du Lac National Bank, Wisconsin. Capital, $100,000.
Charles A. Galloway, President; Gaines A. Knapp, Cashier.

3.686— The First National Bank of CMUioothe, Mo. Capital, $50,000.
James M. Davis, President.

3,087—The First National Bank of Norton, Kan. Capital, $50,000.

Aaron S. Raymond, President; Elhanan Y. Peterson, Cashier.
3, 688—The First National Bank of Starbvnle Miss. Capltal $50,000.
C. Powers, President; E. L. Tarry, Cashier.
3089—The Commercial National Bank of Bt Paul, Minn. Ca
$500,000. AlbertScheffer, President; Hermann Soheffer,
3.690— The Klnes National Bank of Dover. Maine. Ca ital,
Elbridge A. Thompson, President; C. B. Kittridge, Cashier,
3.691-The Chattanooga National Bank, Tennessee. Capital, $300,-
000, Charles A. Lyerly, President; J. S. 0. Neale, Cashier.

ital.
ash.

$50,000.
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Imposts and Exports tor the W ere.—The imports of last
week, compared with.those of the preceding week show a
decrease in dry goods and an increase in general merchandise.
The total imports were $9,111,483, against $8,452,860 the pre-
ceding week and $9,998,867 two weeks previous. The exports
for the week ended May 10 amounted to $5,517,742, against
$5,677,741 last week and ]5,875.690 two weeks previous. The
following are the imports at New York for the week ending
(for dry goods) May 5 and for the week ending (for gen-
eral merchandise) May 6 ; also totals since the beginning of
the first week in January:

FORBIOR IMPORTS AT NEW YORK.

For Week. 1884. 1885. 1886. 1887.
Dry Goods......... $1,382,414  $1.425,096 $1,667,649  $1,420,527
Gen'Imer’dlse.. 7,915,157 4,595,844 6,315.298 7,690.956

Total........... $9,297,571  $G,020,940 $7.982,947 «9,111.483

Since Jan. 1
Dry Goods......... $44,830,215 $37,163,3*3 $44.531.293 $47,299.771
Gen'l mer'dlse.. 113,234.630 95,572,923 109,626,052 118.237,102

Total 18 weeks. $158.064,845 $132.736,276 $154,157.845 $165,536,873

In our report of the dry goods trade will be found the im _

ports of dry goods for one week later.

The following is a statement of the exports (exclusive of
specie) from the port of New York to foreign ports for the
week ending May 10,1887, and from January 1 to date:

HXPORT8 FROM NEW YORK FOR THK WEEK.

1884. 1885. 1886. 1887.
For the week... $4,806.350 $7.102,216 $5.833,162 $5.517,742
Prev.reported.. 95,993,278 108,477,649 95,062,237 99,620,465

Total 18 weeks. $100,799,623 $115,579,865 $100,955,399 $105,138,207

The following table shows the exports and imports of specie
at the port of New York for the week ending May 7, and
ginoe January 1, 1887, and for the corresponding periods n
1886 and 1885:

EXPORTS AND IMPORTS OF SPBCIB AT NBW YORK.

Exports. Imports.
Bold.
Week. SinceJan. 1. Week.  SinceJan.l.
Great Britain ........ $2.300 $58,023 $...... $1,578,107
France.... ........... 3,833 8,257 1,506,9-15
945,405 357,*5
12,695 2,316,310 211 396.458
4.690
Booth America........... 135,000 1,649,616 1,868 143,229
Allothercountries... 34,762 251,365 7,242 42,165
Total 1887.......... $188,59i= 45,228,966 99,321 $4.029.267
2,308,801 24,209.462 20.343 2,631,77«
Total 1885.......... 490,390 5,285,976 46,955 4,860,114
Silver.
$334.450 $2,986,639 $50,000 $57,300
1,552 519.673
110.378 146,307
68,873 18,771 312,638
18,58 52,0«8
Booth America....... 2,170 41.528 2,446 179.034
Allotheroonntrles... 17,790 106,150 125,425
Total ih«7...... . $338.172 $3.761,462 $177,667 $872,773
Total 1886. 211,210 4,481,783 37.782 577,54«
Total 1885... 488,256 6,124.943 37,537 587,787

Of the above |mports for the wee« in 1887 $1,237 were
American gold coin and $171,256 American silver coin. Of the
exports during the same time $181,092 were American gold
coin.

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

Balances.
Date.  Receipts. ~ Payments. Coin.  Ooin Cert's. Currency.
$ $ $ g $
May 7 1.190,835 P64.3S0 134.762,700 21,268,401 15,445.912
o 9 1.332,3-6 1,702,198 134.659,974 21,099,786 15,347,431
- 10 944,185 858,733 134,707,886 21,093,079 15,396,689
“ 11 1,120.584 954,389 134.793,052 21,140,375 15,425,412
« 12 1,635,067 1,511,114 134.822,V60 21,268,699 15,391,133
“ 13 10,948,436 10,995,336 134,828,228 21,252,245 15,355,419
Total .. 17,171,483 16,886.130

—The attention of the public is called to the organization of
the Western National Bank of this city, a notice of which
appears in our advertising columns to-day. This institution
as the public generally knows opened on Wednesday of this
week, with a oapital of $3,500,000. and suoh officers as Daniel
Manning, late Secretary of the United States Treasury as
President, and Mr. C. N. Jordan, late Treasurer of the United
States, as Vice-President, while Mr. F. Blankenhorn, an able
and experienced bank officer, is cashier. The strength of the
bank both in the character and ability of its officials and size
Of its capital is exceptional, and the public will no doubt
prove its confidence by its patronage.

—President J. M. Ashley, of the Toledo Ann Arbor &
North Miohigan Railway Company, has prepared a plan for
extra compensation to employes of that company, which is

quite original in its proposals. The scheme is to pay all em-
ployes who have been in the company for as much as five
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years the same dividend on the amount of their salary for the
preceding year as is paid on an equal amount of stock at the
time such dividend is paid. After the employe has been in the
service of the company for twenty years or more and volun-
tarily retires from its services with an honorable discharge, he
shall be entitled to receive a certificate of full-paid-up capital
stock of the company, equal to the total sum paid him as wages
for the last year he was in the company’s service. Mr. Ashley
claims that the railroad will be much more conservatively,
economically and carefully managed if every employe is
made to understand that he can share in the net profits real-
ized under the present system. The scheme was submitted to
the stockholders at their last annual meeting and was unani-
mously adopted.

St. Louis & San Francisco.—At St. Louis, May 11, the an-
nual and special meetings of the stockholders ot the St. Louis
& San Francisco Railway Company were held. Of the 264 543
shares entitled to vote, nearly 250,000 were represented, either
directly or by proxy. The following directors were e'ected:
William F. Buckley, George C ppell, I. E. Gates, George J.
Gould, Bryce Gray, C. P. Huntington, John Paton. Horace
Porter, Rus-ell Sage, Jesse Seligman and E F. Winslow, of
New York ; Walter L. Frost, of Boston, and John O Diy, of
Sr. Louis. The only change made in the board was the sub-
stitution of George J. Gould for Jay Gould. The result is a
triumph of the old management. All the acts of theoM board
in the matter of leading lines, acquiring proper! ie«, extending
the road and expanding the system were formally approved.
An election of officers will take place in New York in the
near future.

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

Shares. Shares.
108 Bank of America..177*4-177 S5N.Y. EqUItabIeIns Co.. 171 =
50 Bank of N.Y. Nat. Bank- 1 Clinton Heli As.'n......... 50

iNg ASS'N ..ccovvievieieneen 215

Bo d
157 Tradesmen’s Nat. Bank. 103 $25 000 City of Hoboken 6s,

130 B’ nk of Manhattan Cum- ~ due 18««.wiiviieiiiericiicnin 118%
pPany......eu... 162%-16117 $t| 0 >0 C|tv of Quincy, 111,
6 State Bank of Va ,Blob. 116% 65. due 1900............. 106k
6 Ciown Point Iron Co ... 5» $2,000 D*s Moines & Fo.t
18 American Fire Ins Co.. 171 Dodge RR., let mort.......... 91
5 Continental ins. Co........ 230% $2,000 Dee Moines <t Fort
24 Rensselaer & Saratoga.. 168 Dodge RR. Income.... .... 57%
8 Old Dominion Land Co.. 63 $3,000 Clty of New Bruns-
16 Nassau Gas L't Co.. Bkn 105 wick, N. 7s, Iaxpr due
87 Pennsylv nia Coal Co.. 265 1697 and 1898., 113%
50 Cora Exeh. Bank. ..19J-1 9  $500 Naseau Gas Lt. Co. of
10 Broadway Ins. C o 183% Bkn. 5 per cent. Reg Cert. 100
9 Peter Cooper Ins. Co.... 180 $300 Equitable Mort. Co. of
7 N.Y Life Ins. & ir Co.. 580 Kansas City, M 6s, deb.,
'g aiou Ferry Co * e 140% due 1896........ccceveviiicinnn 90
ourth Nat. Bank.... 146% $10,000 Brooklyn Cable Co.
20 Beal Fat, Ex. & Auction 1st Mort. 6s. 1907....... 108
Boom (Limited).. 102*2-103% $2,000 Alturnout Coal Co. 1st
5 Germania File Ins. Co.. 157*2 Mort. 6s, due i906.............. 20

kuliitig aucl ffivauciai.

United States Government and other desirable

SECURITIES
FOR
INVESTORS

All stocks and bonds listed on the New York Stook Exchange bought
and sold on commission for casa'.

Deposit aooounts received and interest allowed on monthly balances
subject to draft at sight.

HARVEY FI1SK

28 Nassau Street,

& SONS,
New York.

Chicago 7s,

Winnebago Co., lowa, 5s,
Lawrence, Kansas, 5s,
Crawfordsville, Ind., Water Co., 6s,
C. M. & St. P. (Dubuque Division) 6s,
Citizens’ Gas Co. (Westchester Co.) 6s,
FOR SALK BY
COFFIN & STANTON, Bankers,

10, 11 and 12 Mortimer Building, Wall Street, N. Y.
HELENA
ANO
REO MOHNTAIN RR. CO»5
FIUST NOKTUAGE
SIX PER CENT GOLD BONDS,
DUE 1937.
PRINCIPAL ANOJINTERESTIJGUARANTEED
BY THB

NORTHERN PACIFIC RR. CO.
FOR SALE BY
GRISWOLD & GILLETT’,
No 3 Wall Street, New York.



May 14, 1887.

Nlxjc JJauhm ' (S<i2ctte.
DIVIDENDSc«
The following dividends have reoentlybeeaannounced:

Per When Books Closed,
Name of Company. Cent. Payable.] (Daysinclusive.)
Railroads.

o : June 1 May '8to —
miioaffo &A1l oni g u ar . ) e .
Cleveland & Puts, (guar.) (quar.). \']\/Iu;e lzll I\'\/lllgy 11‘% :g iunf___l
Dubuque & Sioux City....... Yy Yy

* And five per cent instock of lowa Land & Loan Co.

WALL ST BET, FRIDAY, May 13, 1887-3! P. M.

Th© Money JHarkel and Financial Situation. The past
week has been one of good reports in almost every direction,
and the stock market has gathered strength as the week pro-
gressed. The growing crops are now doing well, and, with the
exception of slight damage to winter wheat in a few States,
the crop reports are generally satisfactory.

Emigrants are arriving from Europe in great numbers and every
able-bodied man is worth hisweight in silver, (to speak moder-
ately), asa settl ron the lands of the West and Southwest recently
opened up by the construction of so many miles of new rail-
road. The emigrant is no mean factor in the problem of esti-
mating future railroad earnings, particularly on new roads or
branches stretching into agricultural sections of country.

The strongest point for the stock market, on long views,
continues to be the handsome exhibit of railroad earnings, and
this week we have some reports that are exceptional even in
the present year. One of these is the New York Central report
of gross earnings for April, in which the increase over the same
month of 1886 is $538,196; another is the Nickel-Plite report
for the quarter ending March 81, in which the increase in gross
earnings is $328,629 and the increase in net income over rentals
is $136,447. The table of earnings for the month of April will
be found in another column.

The open market -ates for call loans during the week on

~tock and bond collaterals have ranged from 3 to 7 per cent,
the usual rate to stock-brokers being 4@5 percent; to-day
the rates were 5@6 per cent. Prime commercial paper is
quoted at 5@5-£ per cent.

The Bank of England weekly statementon Thursday showed
a loss in specie of £559,000, and the percentage of reserve to
liabilities was 46-86, against 48-28 last week; the discount rate
remains unchanged at 2 per cent. The Bank of France
lost 375,000 francs in gold and gained 3,125,000 francs in silver.

The New York Clearing House banks, in their statement of
May 7, showed a decrease in tu plus reserve of $2,617,325, the
total surplus being $4,522,600, against $7,139,925 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:

1887.
May 7.

IIHffr' nc’s fr*m
1 Prev. Week.

1886.
May 8.

1885.
Muy 9.

% $ $ S
Loans and disc'ts. 365 420,300 Inc .4,80«,400 350.653,300 299,100,800
7« «50 '100 Deo. ,500 113, 037 0iio
8.320,200 Dec. 45,300 7,461,100 10,797,si'0
37»,633, 00 In0,4,947,300 372'323,10" 36t,9i>8.700
21,830,800 Dec. 603,000 33,275, '500 32 740, '900
91,158,300:luc .1,236,820 93,080,775 90,177.175
98.68"." 00 Dec.1,380,50 ©104,1*4.300 143,777,900

4,522,600 Dec.2,617,325 11,113,525 53,30",725

Circulation............
Net deposits..
Legal tenders

Legal reserve
Reserve held........

Surplus.......coceeeee

Exchange.—The sterling exchange market has been ex-
tremely dull and quite weak. There is an indisposition to
draw for remittances and the demand has been light all the
week. Besides these there has been ¢ msiderable pressure from
bankers’ lills drawn against bond negotiations, which has
caused a weakening of rates, the posted rates having been re
duced *c., to 4 86i@87 and 4 88@88£.

To-day the rates on actual business were as follows, viz.:
Bankers’ 60 days' sterling, 4 85f@4 86; demand, 4 8/<&
i ol* 4 87J@4 87]. Commercial bills were 4 84"
4 84J; Continental bills were: Francs, 5 19$d> 20 and 5 17$

r®ichnarks, 95 5-16 $95% and 95f@ 95f; guilders, 40l
@40* and 40*@4Of.

The following were the rates of domestic exchange on New'
York at the under-mentioned cities to-day: Savannah, buying
par; selling *@* premium; Charleston buying iar@* pre-
mium; selling 3 16 premium; New Orleans, commercial, 50c.
premium; bank, $1 50 prem.; fit. Louis, par. Chicago, par.

1HAd GikUINIVLIE.

The rates of leading bankers are as follows :

Hay 13. Sixty Days.
4 8HY% -»4 87
t 84%»4 84%
484 04 84%
520 05 19% 5 18%»5 17%
403,<040% 4 »40 %
95%09538

Prime bankers’ sterling bills on Lon lon.. 488 -»4 88%
Prime commercial

Documentary commercial

Amsterdam (guilders
Frankfort or Bremen (reiohmarks)...

95%®95 8

Coins.—The following are quotationsingold for various coins:

Sovereigns............ $4 85 ®$4 90 Silver %s and %s. — 99%»-
Napoleons__..... 3,86 -9 390 Fivefrancs...... —98%» - 96
X X Reiohmarks. 4 75 ® 4 78 Mexloan dollars.. —74%» — 76%
X Guilders........... 396 0 400 Do uncommero'l. — 74 » — 75%
Hpan'hDoubloons.15 60 ®15 70 Peruylan.sols ..... — 72 »—T74
Met. Doubloons..15 55 ®15 65 lishsilver.... 480 0 4 85
Fine gold bars.... par ®%preru U .trade dollars —99%0 100
Finesilver bars .. — 94%» 96 .silverdollars — 99%® 100
DIimes-A % dimes. — 99%» par.

United States Bonds.—Government bonds have been quite
dull and without special feature. The 4s and 4js have ad-
vanced a trifle and 'he currency 6s are quoted lower, though no
transactions have been reported in them.

Interest Ma Ma Ma May May May

Perlo»s .y 9.y 10.y li. 12 13.
%s. 1891........... -Mar. *108% *108% 109 104 109% *109%.
20//32 %.giji regl 8.-.Mar. 0 *110% *110 *110% 110% *110%
4s, 1907.. .reg. Q-Jan. *128% *1230% 1 9 *129 *129 »129
4s, 1907 .coup. 3-Jan. 12% *128% *128% 129 *L29 *129
3s, option, TJ. 'S—reg. Q.-Feb. *100 *100 *100 *IO0  *100
6s our '0y,’95 reg. J. A J. *136% *126% *125% *125% *125% »125%
6s, cur'cy, 98 res: ,J. A J. *129% *129% *12-% *128% *128% *128%
63, cur'cy,’97___reg. 'J. & J.*132° *132  *132% *131% *13:% *131%
68, oui’0y,’98__reg. J. A J *134 »134 *133% *133% *133% *133%
6s, our'oy,’99 _reg. | A J. *137 "I37 *136% *136% *130% *136%

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

State and Railroad Bonds.—State bonds have been dull
and very few classes have been dealt in. Virginia deferred’
bonds have been the most active, though the trinaacti ns ir>
them h e been light and unimportant, with some irregularity
in the price.

For railroad bonds the market during the early part of the
week was somewhat dull, in sympathy with stocks, though the
tone of prices remained generally firm to strong. Later a
better demand sprung up, and the business increa-ed consider-
ably, with a corresponding improvement in the course of prices.
The investment demand continues quite steadily, and in ad-
diiion to this there has been some lit le speculation in a few
classes, which have advanced more than the general market.
The strongest and most active bonds have been Fort, Worth &
Denver Ists, Mexican Central 4s and incomes, Shenandoah Valley
general mortgage and Toledo & Ann Arbor Ists. A few others
have advanced without special activity, including the Houston
& Texas Central issues and some of the Wabash bonds.
Taking the whole wi ek together, the bond market has shown
more general strength than the stock market.

Railroad and Miscellaneous Stocks.—The stock market
has this week evinced a tendency to respond better to
the favorable conditions prevailing than it has for
some time psst, and a general improvement has
ta<en place in prices, the strength of the market being more
pronounced during the last few days. la fact, in the eirly
part of the week there was hardly any feature but extreme
dulness, and, though prices did not change much, a rather
weak tone prevail d. Prices have gradually improved since,
however, and on Thursday and to-day there was quite ageneral
and healthy advance, extending over the whole list. At the same
time the market broadened in its character and became quite
active. Nearly ail the features of the week have been favor-
able, and some surprise is expressed that the market has not
responded more decidedly.. On a fair increase in the demand
for stocks and some bull talk, prices advanced in a healthy way,
and there seems to be no strong or united opposition to a rise.
One of the features of the week is a revival of rumor«in regard
to the Baltimore & Ohio deal, th" statement that it was still in
a fair way to be consummated assisting the upward movement.
Railroad earnings continue to show well, and this fact has
been a particular element in the rise in the grangers and Van-
derbilts; In the grangers the rise h s been quite sharp, espec-
ially in Northwest, wnile of the Vanderbilts Lake Shore has
beea the feature, with not much activity in N. Y. Central or
the others of this class.

The speculation in Foit Worth & Denver attracted a good
deal of attention in »he early part of the week; after a further
mse to 62* on S .turday it developed great weakness, owing, it
is said, to the clos ng out of the pool which has existed for
some time. The d-clme was sharp to 52*. from which point
»t has reacted and been stronger, in sympathy with the rest of
the market. The Southern stocks also attracted some attention
the past week, the East Tennessees suddenly <oming into prom-
inence by a sharp rise on bullish reports and talk of a dividend
on the first preferred. The listing of the stock at London also
hid some influence, as the London operations are an important
oTment in the forces bearing on our market. Richmond &
West Point advanced on Thursday, and the other stocks of
this group were strong though dull. i
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STOCKS—PRICES AT N. Y. STOCK EXCHANGE FOR WEEK ENDING MAY 13, AND SINCE JAN. 1, 1887.

STOCKS. Saturday,
May
Active Kit, Stocks.
Atlantic & Pacific 13% 13%
Canadian Pacific.. 64 64%
Canada Southern....... 61<% 62%
Central of New Jersey. 80% 81%
Central Pacific.. »40 41
Chesalgeake AO *T% 9%
o} Istp ef.] *14 15
Do 2d pref *9% 11
Chicago Burlington A Quincy. 148 148
Chlcago Milwaukee A St.PauL.  91% 92%
pref. 121 123%
Chlcago & Northwestern....... 121% 122%
pref. 150% 151
Chlcago Bock Island cPacmc 133% 134
Chlcago St. Louis & Pittsbu r%
8 j 51 51
Chlcago St. Paul Min. A Om. 51% 52%
pref 114% 114%
OevelandOoI Cin.&Indlanap. 65% 65%
Columbus Hocking Val.ATol. 31% 31%
Delaware Lackawanna¢West 136% 137%
Denver A Rio G.,assessm’'tpd 30% 31
Do pref. 62% 63%
East TennesseeVa. AOa.R'y. »13% 13%
Do 1stprefd% 75
Do 2dprefl *25 26
Evansville A Terre Haute....
Fort Worth A DenverCity.. 59% 62%
Green Bay Winona A St Pau 16 16
Illinois Central..... . 136
Ind. Bloom. A We
Kingston A Pembroke............ 45 45%
Lake Shore ; Mich. Southern. 95 95%
Bong IslancT ................... .
Louisville A Nashville. . 67% 67%
Louis. New Alb. ; Chicago... 61 62
Manhattan Elevated, consol.. 158% 159
Memphis ¢, Charleston. .
Michigan Central.......... 93 93%
Mil. Lake Shore ; West.. . 93% 93%
Do pref. 116% 116%
Minneapolis ¢ St. Louis......... 19% 19%
. Do p 44 44
Missouri Kansas ( Texas..... 31% 32
Missouri Pacltto 107% 108%
Mobile AOhio *15% 16%
Ifashv.Chattanoo a&St Louis 82% 82%
New York Central ; Hudson. 112% 113
New Y Chic A St. L assent'd 19% 19%
pref., assented *34%
new York Lake Erie ¢ Westfn 33% 34%
pre
New YorkA New England.. 55% 56%
New York Ontario A West....
New York Susg. ; Western... 12% 13%
- Do pref. 36% 37
Norfolk A Western...... 21 21
Do pref 51% 51%
Northern Paolflo........... 29% 30
a . Do pref. 61% 61%
Ohio A Mississippi......... 29% 30%
Oregon ;Trans-Continental.. 33% 33%
Peoria Decatur A Evansville *35% 35%
Phlladelphla A Beadlng ......... 44% 45%
Riohm'd A WestP’ ntTermtnfaI 38% 39
Do
RomeWatertownAOgde’?\sbg 90 90
St. Louis A San Francisco___  37% 38%
tf Do pref®m  77% 78%
Do 1stpref 117 117
Bt. Paul A Duluth............ 63% 63%
c Do pref. 109% 109%
B i Paul Minneap. A Manitoba 114% 114%
Texas A Pacific, ass. paid.... 30% 31
Union Pacific. 60% 61%
Wab. St L.AP., 21% 22%
pref 37 37%
Wheellng A Lake Erie......... . 59% 60%
miscellaneous Stocke
Colorado Coal A Iron.. 48% 49%
Consolidated Gas Co.. .. 85% 86
Delaware A Hudson Canal... 103% 103%
Oregon Improvement Co.......
Oregon Railway A Nav. Co..
Pacino Mail.....0....ccocooeninnne. 55% 56%
Philadelphia Co.,Nat. Gas.... 106% 106%
Pullman Palace CarCo....... 150 150
Western Union Telegraph___  75% 76%
Express Stocks.
Adams 143  143%
American. 115% 115%
United States....
Wells, Fargo A Co... 129% 129%
Inactive Stocks.
Buffalo Booh. A Pittsburg.. *72 72%
Chioago A AltoN......c.cccceeeiienene
Chicago A ind. Coal B'way...
.. Do pref 97% 98%
Houston A Texas Centra .
Lake Brie A Western............ 23 23%
Do do pref. 59% 59%
Manhattan Beacli Company..
Mexican Central...................... 17% 17%
New York New Haven A Hart
Ohio Southern
Oregon ShortLine.. 27 27
Qumksnver Mlnmg Co... .
pre ef.. 31 31
Bt. Louis Alt A Terre Hante.. 37 37%
St. Louis Ark. ;TexasS.......... i 20% 21
Virginia Midland...... .
Qameron Iron A Coal...... A4% 45
Columbus A Hocking Coal 45% 46%
Romestake Mining.......... 15 16 n
New York A Perry Coal.........
Tennessee Coal ¢ I'ron. 42%
Various Stoc‘ks Ac. (Unl |sted )
Amer. Cotton Oil Trust. 51%
66 66%
- 10 10%
Tol. Ann Arbor AN. M 26% 28

Monday,

May

13%
64
61%
81%
40%
*7%
13
*9%
148%

65%
136%

45
95%
7

9
66%
158%

94%
116%
*18%
*42%
31%
107%
15%

38
77%
116%

63
'109%
114%
30%
60%
21%

37
57%
48%
85%
*103%
40%

55%
105

150
75%

143

115%

72%

*44%
45%
42%

51%
66%

27%

13%
64%
62

81%
40%

4
95%
97
67%
159
94%
116%
19%
44
31%

107%
15%

112% 112%
19%

34%
73%
56%
18%
12%
36%
21%
51%
30

61%
30%
33%
35%
44%
38%

38
78
117

63%

114%
30%
61%
21%
37%
59%
48%
85%

103%
40%

56
105%

151
75%

115%

72%

28%

HIGHEST AND LOWEST PRICES.

Tuesdag Wednesday| Thursday,
May 1 ay 1 May 1
13% 13% 13% 13% 14 14%
64 64 64 64% 64% 64%
61% 62% 62% 62% 62% 63%
81% 81% 81% 81% 81% 82%
40% 40% 40 40 , 40 41
*7% 8% 8 8 ] 8% 8%
13% 13% 12% 13 *12% 14
*9% 10% *9% 10% 9
148% 150  150% 151% 152 153
92 92% 92% 92% 92% 93%
122% 123%, 123% 123% 123% 123%
121% 122% 122% 123% 123% 124%
149% 150% 150% 151% 151% 152
134% 134% 134% 134% 134 134%
*19 20% 20 20% 20% 20%
*50% 50% 51 51% 51% 51%
52% 52% 52% 53% 53 53%
114% 115% 115% 116% 116% 116%
66% 66% 66% 66% 66% 67
31% 31% 31 32% 32% 34
137% 137% 137% 138% 138% 138%
31 31 *31 31% 81 31
63 63% *63 63% 63% 63%
13% 14% 14% 14% 14% 15%
75 78 76% 77 *76% T7%
26 27% 27% 28% 27% 28%
96% 96% 97 99 |
52% 56 54 55 55 55%
*15% 16% 16% 16% 16% 16%'
136 136% 136 137% 137% 137%
25 25 25 25
45 45% 45% 46
95% 96 95% 96% 96% 97%
96 96 96% 98% 98 99
67% 68% 67% 68% 68% 68%
62 62 62 62
158% 159 158 158% 158% 158%
60 61 62% 62%
92 92 93 93% 93% 94%
*92% 94 93 93% 93  93%
116% 116% 116 116% 117 117%
19% 19% 19 19 19 19%
44 44% 44% 44% 44% 45%
31% 31% 31% 82% 32 32%
107% 108% 108 108% 108% 108%
15% 15% 16 16%
83 83 84 84%
112% 112% 112% 113% 113% 113%
19% 19% *18% 19% 19% 19%
34 34 *33% 34% 34% 34%
34% 34% 34% 34% 34% 34%
73% 73% 73% 73% 73% 73%
56% 57% 56% 57% 57 67%
18% 18% 18% 18% 19% 19%
13 3 13 13 13 13%
*36% 37 37 37% 37% 87%
*20% 21% *20% 21w 21% 21%
52 52% 52 52% 52% 53%
30 30% 30% 30% 30% 31%
*61% 62% 61% 62% 62% 63%
30% 30% 30% 30% 30% 30%
33% 33% 33% 34 34  34%
35% 35% 35% 35% 35% 36
44% 45% 44% 45% 45% 45%
38% 39% 39% 40% 39% 41%
73 74% 74 74 74% 75%
*90 91 90 90 90% 90%
38% 38% 38% 38% 38% 39%
78 79% 79% 79% 79% 80%
117 117% 118 118% 119 119%
62% 63% 64% 67% 67% 69
109 ... 109 109 109% 111%
114% 114% 115 116 116 116%
30% 30% 30% 30% 31% 31%
61% 61% 61% 61% 61% 61%
21% 22 21% 21w 21% 21%
37% 37% 37% 37% 37% 37%
58 59% 59% 61% 61% 62%
48% 48% 49 50% 50% 52%
85% 86 86 86 86% 86%
'103% 104 104 104% 104% 104%
39  39%
102% 102%
55% 55% 55% 56% 55% 56%
BT 106% 106 106  104% 104%
151 152% 153% 154% 154% 157%
75% 76% 76% T77% 77% 78
115% 116 116 116
64 64 64 64% 64% 65
128% 129 129 130%
*70% 72 70% 70% 70% 70%
148 150 148 148
63 63 63 63
98% 98% 98% 98% 99 99
36 36 *35 38 *38
23% 23% 24% 24% 23% 23%
59% 60% 60 60% 59% 60%
16 16% 17 18%
17% 18 18 18% 18% 18%
227 227 230 230
19% 19% 20 21
27 27 *26 28
*6 7 *6 7 6% 6%
31% 32 32% 32% 31% 32%
36% 36% 36% 36% 36 36
20% 21 21% 21% 21 22%
35 37 40 40 41 42
41 43% 38 41 42 43
45% 45% 45% 46%
15% 15%
70% 70% 70% 70%
42 42% 42 43 43 44
51% 51% 51% 52 50% 51%
65% 66% 63% 66 63% 64%
10 10% 10% 10%
30 31% 30% 31% 30% 32%

* These are the prioes bid and asked; no sale was made at the Board.
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Friday,

May

14%
64%
62%
81%
40%
8
13
*9%
153%

124%
152
134%
20
51%
53%
116%
66%
33%
138
31%
63%
14%
77
28%
98%
55%

137%

*25
45%
97%
99%
67%
63

158%

93%
93%
117
19%
45
32
108%
16%

73%
57%
19%
13

37%
21%
53%
31

62%
30%
33%
36%
45

40%
75%

39
79%
119%
68%
112
116%
31
61%
21%
37%
61%

52%
86%
104%

103
55%

104

156%
7%

42%
46%

44

51
63%
10%
32

13.

14%

64%

63%

81%

40%
8

13
10%
154
94
124%
125%
153
135%
20%
52
53%
116%
67%
34%
138%
31%
63%
15%
7%
28%
99%
55%

137%
25%
45%
97%
99%
68%
63

160

94%
93%
118%
19%
45%
32%
108%
16%
85
113%
19%
34%
34%
73%
58%
19%
13%
37%
22%
54%
31%
63
30%
34%
36%
45%

86%
104%

103%
56%

105%

158
78

98%

24
60%

18

18%
230

21

6%
32%
37%
23%
41

42%
47

44%

51%
64%
10%
32%

Sales
of the
Week,
Shares

Range since Jan. 1,1887.

Lowest.

10% Feb.
59% Mar.
52% Feb.
55% Jan.
33  Feb.

7% May
12% May H

9 Mar.
136% Jan.
85% Feb.
117% Jan.
110 Feb.
138% Jan.
124% Mar.
16 Feb.
35 Jan.
45% Feb.
106 Feb.

128% Feb.
17% Feb.
38% Mar.

90 Feb.
93 Jan.
57 Feb.

Jan.

Jan.

Jan.

Jan.

66% Jan.

31 Feb.
17% Feb.
43% Feb.
26% Feb.
56% Feb.
22% Fob.
29% Jan.
30% Jan.
34 Feb.
37% Mar.
71% Apr.
80 Feb.

pr.
139% Jan.
70% Feb.

139% Jan.
107 Jan.
62 Feb.
126% Jan.

33% Jan.
143 Jan.
62 Apr.
97 May
36 May
23  May
59% May
15% Feb.
13% Jan.

Feb.
17

26

6
28
30

Apr.
Jan.
Jan.
20 May
31 Apr.
38 Mny
35% Feb.
13 Jan.
62% Jan.
41 Mar.

42% Mar.
60 Feb.

.27
2

Mar.
Mar.

Highest.

14% Apr
68% Jan.
63% Jan.
86% Apr
43% Apr
9% Jan.
17 Jan.
8 11% Jan.
13 154 May
1 May
8 124% May
1 125% May
29 153 May
18 136 May
1 22 Apr.
27 52% Apr.
1 53% Apr.
1 116% May

1
5
1
3
3
4

.1 68 Apr.
. 14 39% Jan.

1 138% May
3 32% Apr.

. 24i 66 Jan.
.14 17 Jan.

28
24 137% May
4 27% Apr.
24 47% Apr.
1 97% May
15 99% May
3 70%Apr.
22 67 Apr.
5 161% Apr.
27 64% Apr.
27 94% May
6 94% May
4 118%fMay
1 20% Apr.
1 46 May
1 34% Apr.
1 110% Feb.
1 19% Jan.
1 88% Jan.
1 114% Jan.

15 20% Apr.
S12

35 Apr.
1 35% Apr.

.29 74% Feb.
. 18h 66

Mar.
20% Jan.
14  Feb.
38% Feb.
23% Jan.
54% May
31% May
63% May
32% Apr.
35% Apr.
36% Feb.

N N
WOUIRWARPRRWWRERA

37% May
63% Apr.

53 May
86% Feb.

158 May
78% Mar.

146 Feb.

130% Ma§

74% Apr.
150 May
67% Apr.

45
24% Apr
61 Apr.

18% May
22  Apr.
230 May
21% Apr.
31 Jan.
8% Jan.
33% Jan.
38% May
25 Feb.
42 Jan.
49% Jan.
50 Apr.
16 May
72% Apr.
54% Jan.

1 64% Jan.
16 72% Jan.

25

22
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BONDS-LATEST PRICES OF ACTITE BONDS AT N. Y. STOCK EXCHANGE, AND RANGE SINCE JAN. 1, 1887.
Closing.

Railroad Bondé,

ail A Pac.-W. D. ino., 6s,1910 33*8 34% %g‘;f ';/fgl;
Goar.,'ds, 1937.. 1%6% 8% 020 Feb.
Can South'—Ist guar 55 1908 b. o 90% Mar.
2d Sa,1913., 32% 28" Feb.
Qen. lowa—ist, 7s, 99, cot®, off 187l4b b, 105% Fob.
Central of H. J.—1st, 7s,,1890.. - 107%D. 210506 Feb.
ConsOl. 7s, 1899, assent.. 116%b. 1067 3an
Convert; 7s, 1902, assent . 116 b. 1029, J2n.
Adjust; 7», 1903 . . 107 a3 Jan’
Convert.deb. 6s, 1908-"-. 102 b. 538 dan
Le’hAW;B.,00n.7s,1909,as nt 116 a 114 a 39 3an
Am. Dock & Imp.. 5s, 1991, - 104 b. 106 93 Jan.
Central Paoiflo—goid 65, 1898- 117 117% 1735 €.
Ban Joaquin Br. 6s, 1900......... 114 b. 0
Land graht 6s. 1890.. 102%  103%*> 102 Apr.
Ches. & O —Pur. m, fundés, 98 113 b. 112 Mar,
6s, gold, ser.TB.1908, coup, oft 7318 73 &8 MY
Exten. coup., 4s, 19.86 70l 70 a 54% ng
6s, currenc 1918 24%  gagd vy
Mort. 66, 1911 --,----.-C 95 e
Ches: 6. A'Bo. U568, 1911 . 106%b. o 1ot Feb.
Chicago A Alton—1st 7b, 1893. 117 b. 116047“ 104% Jg\n'
Cklo.Bur. A Nor>—lst, 5s, 1926. 105 b. 105%b. 747 <ar.
Chic. Burl. A Q—Deb. 5s, 1913. 107%  107% 7% Ay
r?enverlglv.s I4s 1927.. i5i%b. 100%> 98% ey
Chic. A Ind. Coal R.. 1st, 55 36 : 0 :
C%MII??tPl—glgt I.AM.78, 97 12113b. 121 %b. 120% Jan.
onsol.7s, 1905............... 6b. :
ist, Bo, Min, Dtv.—6s, 1910..- H7%b. 118 ~ 115 Feb.
Ist Chi. A Pao.W.DIv—5s, '21 108% 108% 106% Jan.
Wis. A Min. Div.—5s, 1921 — 106% 106 b. 105% Apr.
Terminal5b, 1914.. 104" b. 105 102% Mar.
Chic. A N. W.—Conspl. 7s, 1915 %g%)b %g?% %gg% g/'e%y
Id, 7s, 1902. ... oD. 0D.
gu%lgmg funt(i)es 1929 117 b. 117%b. 117% Jan.
Sinking fund 5s,(1929;........ 108%b. 108%b. 108 =~ Jan
Sinking fund debent. 55 1933 107 h. 108% Jan
25-year debent 5s, 1909--—-- 106%  106%b. 106% May
Chi.K. 1. APao.—6s, coup. 1917. 13313b. 132%b. 130 Jan.
Exten. A col. 5s, 1934 gilsb. %gﬁ%g. %283? Q%rr'
Cb.8tP..M.A O.—Cons 30 . b .
8t Paul A 8. 0.—1st, 65 1919 124%b. 125 a. 124 Apr.
Ch.St.L.A Pitts.—1stcon, 5s,'32 100iaa. 101 b. 98% Jan.
C. C. C. A Ind.—Gen. fls, 1934 . 111% 112 1070 Jan
Col. Coal A Iron—1st, 6s, 1900.. 103%b. 104%  98% Feb
ch H. Yéll(lj /é\Tcilg—OCm. 5s, '31 ;g b 2421% ;g Mgl(
en. go s,1904............ . .
DenverA Bio Gr.—1st, 7s, 1900 118%b 118%b, 118% Feb.
1stcon. 4s, 1936 ......cceveuee. 79% 80 76% Feb.
Den. A R.Gr. W - 1st,6s,1911 81 b. 82 b. 79 Mar.
ASSENTEd ..o 77 77% (3% Mar.
Den. Bo. Pk. A Pao.—l1st, 7s,'05 73%  76% 68 Apr.
DetMac.AM.—Ld.gr.S~10 11 51% 55 49% Feb.
B, Ten.V.A G. Ry.—Con.,5s, '56 99 99% 98% Feb.
Eli*. Lex. A B. Bandy—6s, 1902. 104 a. 103  May
Erie—lst. consol, gold, 7s, 1920 134 b. 132% Mar.
Long Dock, 7s, 1893 . 115 b, 113% Jan.
Con. 6s, 1935.. 115 Jan.
K.Y.L.E.AW—2d con. 6s, 1969 103% 103*8 93% Feb.
Funded coupon 5s, 1969. 94 88% Feb.
Ft. W. ADonv. —Ist 6s, 1921 94% 97% 88% Jan.
Gal.Har.A San. Ant —1st, 6s,'10 108 b 106 Feb.
2d M., 75,1903 .- . i 109 b 110 May
Wsat GDIVISI(:)Ln_lst 55 1931. 94%b, gggﬁ: ?pr.
S, 1931 6 Jan.
GrnB. W. ASt.P.—1st, 6s, 1911 99 Jan.
2d income 8s, 1911............... 52 52% 38 Jan.
Gulf Col.A Ban.Fe—1st,7s, 1909 122 124 120% Jan.
Gold, 6s,1923......ccccviiiiiiieens 102% 104 101% Jan.
Henderson Br.Go.—1st. 6s, 1931 110 a. 108%b. 106% Mar.
H. A Tex. C—1st M. L. 7s. . 112% Jan.
1st, West.D., 7s,1891.. 108 Mar
1st;\Waco AN.7s,1903 .. 113 Feb
2d, consol. M. L. 8s,1912.. 103%b 94 Feb
Gen. mort. 6s, 1921... 79% 66% Feb.
ﬂ%%%”%gl_ﬁ)%%()m b. 107%a. 107 Feb.
0 0S . 97 Ma
. . 121 b. 119% Jan
96% 91% Jan.
84 g gz% :]]an.
96%b. an.
Income, 6s, 1921.. 33% 30% Jan. .
Int A Gt.Nor.—ist, 6s, gold 19 113 b. 117 Jan.
Coupon, 6s, 1909.......0..cccvevens 94%a. 93 b. 93 Jan
Kent. Centr—Stamped 4s,1911 74 73%b. 64 Jan.
Knoxv. AQ.—lst, 6s. gold, 1925 95 95% .Tan.
LakeSh.—Con.cou Ist 75,1900 127 126*ab! 125% Feb.
Con. coup., 2d, 1903, 125 125 b. 122% Jan.
Dong Island—1st, 7s 1898. 121  Feb.
1st consol., 5s, 1931 114%a. 113 Feb.
Lou. A Nash. —Consol 7s, 1898 118 b. 9 118 A
117%b. pr.
Nzg é\ MObIlE—lSt 65 '1930 110 110% 105 Jan.
S, 1930 e o *
E2 AN e 8610, v 1388, 17 1328Jan.
General, 6s, 1930:........... 113%  113%b. 107 Jan.
Trust Bonds, 6s, 1922.... ™ 108%b. 108%  104% Jan.
10-40, 6s, 1924............. 101%b. 103 a. 98 Jan.
Lou. N. A. A Ch.—l1st, 6s, 1910 112 b. : )
g 109 Jan.
Cqgnsol., gold, 6's, 1916............. 95%b. 96 93 Apr
Mem. A Ch’lston—6s, gold, 1924 106 106% 101 Jan.
Metro. Elevated.—1st. 6s; 1908 H8%b. 119% 117 Jan.
2d, 6s, 1899......ccccuenee 103 b. 108 May
Mich. Central—1st, con., 75,02 127 129
WiM'ri Pac.— 65,1920 127 May
et g L cons., bs, 115% 113 114% Feb.
Pao. of Mo.—1st, 6s, 1888-—' 102%b. 163  +25 pan.
2d mort., 7s, 1881 102 Feb.
------- 110 b. 108% Mar.

Closing.

Rango since Jan, 1.

May 6 May13 Lowest,

Non -The letter “ b” indicates priee bid,

SECURITIES. (Bid. Ask.
N 108
AV N -BR3AE... 110 T19%
65, 10-20........... R o™ ju; 108
1001 “10% 14

7s, Little Rock & Fort %mlth S

7s, Memphis & Little Rock, |ss %g gg

7s, Arkansas Central BR 0 14
Georgia-70, gold.....c......... 90 108 109
Loumana—7e cons iqiY 00

Stamped, 45, e, "87% gs
Michigan—?s.. foan 07
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Highest.

34% May
90 Jan.
107 Mar.
95% Jan.
94 May
110 Jan.
117 May
117 May
107% Jan.

y
118% Mar.

115% Mar.

105 Mar.
114 Mar.

103 Apr.
122% Jan.
130 Jan.
118 Feb.
109 Jan.
108 May
105 Apr.
142 Jan.
133  Jan.
120 Jan
110% Mar
110% Mar.
109% Apr.
135 Jan.

111% May
104% May
88*8 Jau.

109% Mar.
11 Jan.
100% Jan.
92% Feb.
108 May
53 May
124 May
105 Mar.

128 Jan.
124*8 Apr.
124 Mar.
115 Feb.
121% Feb.
110% May
99 Apr.
117 May
113% May

106% May

119% May
113 Aur.
131  Apr.
119 Apr.
126 Apr.
105 Jan.
110 Jan.

Railroad Bonds,

May 6 May 13 Lowest.
Mil. Lk.Sh. & W.—1st, 6S, 1921. 120% 120 118 Fob.
Michigan Div.—1st, 6s, 1924- 117% 121 114 Jan.
Income, 6s, 1911...ccccrrine. 104 101% Feb.
Mlnn A St. L—1St 7s, 1927 130 b 131 132 Jan.
Imp. A Equip. —6s,1922......... 85 Apr.
Mo. K.ATex.—Con., 6s, 1920... 100% 100%  96% Feb.
Consol., 55,1920 .............. 88% 88%  83% Feb.
Consol., 7s,1904-5-6....... 112%a 112 b 109% Feb.
Mobile A'Ohio—New, 6s, 1927 .. 112%b. 113%  108*s Feb.
1st, Extension, 6s, 1927—.... 104% 104 May
1st’pref. debentures, 7s........... 60 b. 60 60 Jan
Mutual Un. Tele.—3. f., 6s, 1911 86 86%  84% Feb.
Nash. Ch. A St. L—lst 7s, 1913 129 Db. 128%b. 128% Mar.
N.Y. Central—Extend., 5s, 1893 104%b. 104%b, 104% Jan.
N.Y.O.AH .-Ist, o 7s, 1903 136%b. 135%b 133% Jan.
Debenture, 5s, 1904............ 107%b. 107%b, 106 Mar.
N.Y.AHar.—1st, 7s, 1900 128%b. 129 b. 128% May
N.Y.Ohio.&St. L—1st 6s,1921- 98% 100 Jan.
2d mort., 6s, 1923.. 92%b. 98%a. 70 Jan.
N.Y. CltyANo —Gen., GS 1910. 78 b. 79% 65% Jan.
N.Y. Elevated—1st, 7s, 1906.... 122 121% 121% Mar.
N. Y. Lack. AW—1St 65 1921. 126 b. 125% Jan.
Construction, 5s, 1923, .. 109 108 b. 107 Feb.
N.Y. Ont. A W.—1ist. 63 1914- 108%b. 108%b. 107 Jan.
N.Y.Sus. AW.—1st, 6s,'ll.op.ofl . 91% Jan.
Debenture, 6s, 1897, coup, ofl *77%"b. 77 "b* 69 Feb.
Midland of N. J. —1st 6s.1910 115% 110 Apr.
N. 0. Pacific—ist, 6s, 1920 85'* 85% 75% Feb.
North. Pamflo—lst coup.,6s,'21 118 117% 115 Feb.
Gen'i, 2d, coup., 1933........... 105% 105% 103*8 Jan.
James R. Val. 1st 6s, 1936— 109 b. 110%a. 106% Jan.
N. Pao. Ter.Co.—1st, 6s, 1933. — 105%a. 105% 104 Jan.
Ohio A Miss.—Consol., 7s, 1898. 118% 117%a. 117% Mar.
2d, consol., 7s, 1911 ..., ... b. 117 b. 117% May
Sprlngfleld Div.—7s, 1905 ... 108 b. 108 b. 109 Jan.
Ohio Southern—I1st, 65 1921. , 110%a. 112 a. 102 Feb
2d,ino., 6s, 1921 ......cocovvirnnens 43 b. 46% 40 Jan
Oregon Irnpr. Co.—1st, 6s, 1910 98% 99 a. 91*8 Mar
Ore. R.ANav.Co.—1st, 6s,1909 110% 110 b. 108 Jan
Consol., 5s,1925— . .......cc.et 105% 105%a. 102% Feb
Oregon A Transoon.—6s, 1922--100% 101% 100 Fe
Peo.Deo. A Evans.—1st, 6s, '20. 112%b. 110 Mar
Income, 6s, 1920........ccccecvennennne 85%bi  81% Jan
Evansv. Div— 1st, 6s, 1920... 111 b. 111%b. 108 Mar
Income, 6s, 1920.. 85%b. 79% Jan
Rioh A All.—1st, 7s, 19 76%* 76%b. 66 Jan
Rlohm. A Dan.—Cons., 6s, 1915 114%b. 111% Mar
Debenture, 6s, 1927................ 112%b. 114 106 Feb
Rook. A Pitts. —1St 6s, 1921... 120 b. 120 b. 114 Feb
Consol., 6s, 1922...........cc....... 115 b. 115 108 Jan
Rome W. A Ogd —1st 75.1891. 111 b. 112% 110 Jan
Consol., extend., 5s, 1922....... 102 b. 102 b. 101% Apr
St Jo, AGd. Isl, —lst 6s, 1925 . 105 105 104% May
2d,income, 55, 1925— ....... 71 b. 71 b. 70 ar
St L. Alt.A T.H. —lst 7s, 1894. 115%b. 114 Jan.
2d, M., pref., 7s, 1894— 111 b Il b. 110 Feb
2d., M. Ino., 7s, 1894
Dividend has, 6s, 1894
St. L. Ark, A Tex. —lst 65 1936 99%b 100 98% Feb
2d 65 1936 1% 52 49% Feb
St. A lr. Mt.—1st, 7s, 1892... lll% 111 b 110 Mar,
2d mort 7s, 1897 oooveorrennn 115 111% 109 May
Gen. Ry. A land gr., 5s,1931. 04 b 73 94  Apr.
St. L. A San Fr.- 6s., Cl. A,1906 115% Jan.
6s, Class B, 1906........... 114 May
6s, Class C, 1906............. 113 a 114 May
Gen'l mort., 6s, 1931..— 113% 114%b 108% Feb.
So. Pao., Mo.—1st, 6s, 1888... 102% 103%b 101% Jan.
St. Paul M. A M.—1st, 7s,1909. 116 b 110% Jan.
2d, 6s, 1909 .. 119 b 118 Feb.
1st OOns 6s, 118 b, 119%b, 113 Mar.
reduoed 100*ab, 93 Feb.
Shenandoah Yal.- 1st, 7s, 1009 107%b 103%b. 96 Jan.
Gen'l mort., 6a, 19271 . 54% 37 Mar,
So. Carolina—1st, 6s, 1620 96% 96 96 May
2d, 6s, 1931.... 60 b. 80 Jan.
Ino., 6s. 1931 19 b. 19 Mar
So. Pao., Cal.—1st, 6s, 112 112% 110% Feb.
So. Pao., An—lst 6s, 1909- 10— 114 b. 110 Feb.
So. Pac., N. M—lst Oa 1911. 105% Jan.
Tex. A Pac.—Ino. A'ld gr,7s, *15 63% 62% 58% Feb.
Rio Grande Div.—®6s, 1930 ... 77% 77 64 Feb.
Gen. mort. Aterm., 63, 1905— 71 b. 70 b. 65 Mar.
Tol. A.A. AN. M.—1st, 6s,1924. 95 99% 89 Jan.
TOLLA.A. A Gr.Tr.—1st, 6s, 1921 106 b. 103 Jan.
Tol. Peor. A West—1st, 7s, '17 . 107 %b. 107%b- 104 Jan.
Tol. A Ohio Cent.—l1st, 5s, 1935 98 98 a. 95 Jan.
Union Paoiflo—lst, 6s, 1899__ 118 117%b. 114 Jau.
Land grant, 7s,1887-9... . 103%b. 102 Jaii.
Sinking fund, 8a, 1893......... 116 b. 116%b. 115 Mar.
Kau. Paoiflo—lst, 6s, 1895..., 115 a. 111% Feb.
1st, 6s, 1896 .. 114%b. H4*8b. 111% Jan.
Denver Div.—6s,1899...... 114%b. 115 b. 114 Jan.
1st consol, 6s, 1919.. — 104% 104 104 May
Oregon 8h. Line -1st, 6s, '22- 102% 102% 100 =May
Virginia Mid.—Ino., s, 1927—. 96%b. 98 b. 95 Apr.
Wab. St.L. A Pao. —Gen 6s, '20 59% 61 a. 49 Jan.
Chlcago Dlvison—5s, 1910.... 102 102% 89 Feb.
Wabash—Mortgage, 7s,1909— 96% 95%b. 84% Mar.
Tol. A Wab.—1st, ext.. 7s,*90 110% 117% 110% Jan.
1st, St. L. Div,, 7s, 1889..... 114%b. 115 106 Jan.
2d, extended, 7s, 1893—.... 100% 106%b. 99 Jan.
Con., oonv., 7s, 1907 .99 97 84 Mar.
Great West.—1st, 7s, 1888.... 116% 117 b. 109 Jan.
2d, 7s, 1893 ©100% 106%b. 99 Jan.
St.L.K.C. AN.ZReAT. 75, 95, 109 Mar.
West Shore—Guar., 4s............ 103% 103% 102% Mar.

® 1a” price asked; all other prices and the range are from actual sales.
STATE BONDS.

6s, loan

North Carolina—és, o
Fundingact

SECURITIES.

Missouri—6s....... due 1889 or 1890
Asylum or Umversny due 1892
Funding

New York—6s,

New bonds, Rl’ &J

Chatham R

Special tax, Class 1

Consolidated 4s....
6S.-.......

Rangosines Jan. 1.

Bid. Ask, SECURITIES.
106% Rhode Island—60, cou.. 1893-1894
112 South Carolina—6s, non-fund. 1888
1894-1895 115 Brown consolidated 6s
.1892 115 Tennessee—6s, old.........
1893 118 Compromise. 3-4-5-6S..
.J&J 35 New settlement—6s
1900 12% 5s.....
_1892-1898 22 3s..
10 V|rg|n|a—Os old..
14 15% 6s, consolidated bonds
‘1910 99 6s, consolidated, 2d series..
..— 1919 123 126 6s. deferred, trust reo

Highest

122
121
107
133

90 Jan.
102% Apx

89% Apx.
113% Jan.

Apx
May
Apx
Jan.

y
109*8 Feb.
133% Apr.
100 May
97% Apr.
80 Apr.
123 Jan.
128% Apr.
110 Jan.
110% Feb.
95 Feb.

110% May
105% Max
123  Apx
119 Jan.
112% Apx
111% Apx
47% Jan.

99 May
110% Mar.
106 Jan.
104% Apx
114 Jan.

115 Jam

117  Apx
117% Apx
114% May
104% Jan.
118 Apr.
121 Max
120 Jan.

117% Apr.
109 Apx
107% Jam
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BONDS—STOCK EXCHANGE QUOTATIONS ON FBIDAY OP INACTIVE RAILROAD BONDS.

SECURITIES. Bid. 1Ask. SECURITIES.
Railroad Bonds. Erie—lst, extended, 7s 1897
{Stock. Exehanue Pricej.) 2d, extended, 5s 1919
Atok. T«p. & 8 in. Fe—4%s ...1920 3d, extended, 4% 1923
Sinking fund. 6 ......cccoceene 11 4th,extended. 5s
Beeen Crook - 1st gold. 4s ...1936 90 5th, 7. e
Balt. AOnlo Istos, ParkB »919 *124 1st, cons fd. coun. .
5s.gold 1925 ... 112 Reorg 1'd lien, 6s......
REGIStEred....... vovveereiircieieernas B.N.Y.AE.-1lst, 7s
Bost. H. Tun. A W.—Deb. 5s...1913 N. Y.L E. AW.—CoL tr., 651922
Burl. Cedar Rapids & Nor— 1 0 Buff. A 8. W.—Mortg. 6s ...1908
1St 58 s ... 1906 108% 09/0 Evan. AT. H.—1st, cons., 6s.1921
Consol. & col. tr, 5s.. 1934 Mt. Vernon—1st, 6s. ..1923
Registered Evans. A Indian. —1st cons...1926
Minn. & St. L.-1st 7s, gu .1927 132 FI'tAP. Marq—Mortg 6s...1920
lowa C. A West. 1st 7s ...19'»9 Grand Rap. A Ind. —Gen. 5s..1924
Cted. Rap. L F. AN, 1st 6s. |920 Registered........cccoovnvviiinnnnnns
1St 5S.. . v e 921 Han. A St. Jos.—Cons., 65s...... 1911
Buffi V.Y A Phil.Cons. 65s. Hon«. E. A W. Tex—1st, 7s...1898
Trust oertifloates.. 49% 11l. Cent.—Sp. Div. —Coup 65 1898
General 6s,.. Middle DIV —Reg_l_ ....... 1921
Trust oerti C.St. LA en.L,78.1897
Central lowa— 1st, consol., 7s 1897
Eastern Division—ist 6s...1912 711« 75 2d, 6s.... 1907
Illinois Divi-ion—1st6s....... 1912 69 Gold, 5s, 1951
Chesapeake A_Ohio— Registered.......
6s, gold, series A........cccoeeue 908 107 Dub. A'8. C.—2d D 7s...1894
Ches. O. A So. West.-2d 6s...1911 Ced. Falls A Minn. —Ist 78.1907
Chiosgo A Alton— Indianap. D. A Snr.—
SinKing fund. 6s............ ... 03 173 1st, 7s, ex. fund, coupon.... 1906
Louis. A Mo.River—1st7s. 1900 Lake Shore A Mich. So.—
...................... 19 117% Clove. P. A A.—7s .. ........1892
St. L. Jacks A Chlo.—1st, 7s. 1894 116% Buff. A E”.—New bonds, 7s.1898
1st, guar- (564),7s.. 11* % Kal. A W. Pigeon—1st, 7s...1890
2d mortg. (360), 7s 1.18% Det. M. A T.—1st. 7s.......... 1906
%uar (188),7s. 1898 - 118%  Lake Shore—Div. bonds, 75.1899
MISS Bridge—1st, S.f.65.1912 *106 Consol., reg., 1st, 7s ...1900
Chlo. Burling. A Qumcy— Consol., reg., 2d, 1903
Oonso ldated, 7s . ...1903 133% Mahon'g. 'Coal'RR. —lst 55.1934
5s, sinking lund.. *110 Long Island RR.—
lowa Div.-Si >k 111% N Y. A w. Beach—Ist, 7s..1897
Sinking fund, 4 s 98 98% N.Y.B.AM. B.-Ist,g., 58.1935
Plain, 4 s Louisville A Nashville—
Ohio. Burl. A'N0.-Deb. Ceoilian Brancn—7s
Ohi. R. lal. A Pao.—6b, coup..1917 132% 135 Pensacola Div.—6s.....
Registered........ 132% 135 St. Lows Div.—lst, 65s..
Ext. ACoL, 5s 108% 2d.
Regist red .. 108 Nasliv. A Decatur—1st,
Keok. A Des M. 109% iiO S.A N. Ala.—S.f.,6s
Chicago Milw iukoe A St. Paul— L «uisv. C. A L—6s 9
1st, 8s, P. D 18 130 Pens. A At.—1st, 6s, gold 1921
2d, 7 3- 10s, P. D 122 Lou. N. O. A Tex. —lst 5s ... 1934
1st, 7s, $ g, R.D 11902 129% 131  Manhat. Beach Imf (jo. -75.1909
1st. La Crosse Division, 7s. * *122  123% Mexican Central—1st, 7s.....1911

1st, 1. AD.,7s...
1st,C. AM,, 7s..
1st, 7s, LAD. Ext.
1st, S. W. Div.. 6s....
1st, 5s,LaC. ADav

112ft% 127

*106% 107
*122

Ex ooupons 6, 7,
New assented,4s
[ncome bonds

90*

Coupon 55 . 1

Registered, 5s.. 1

Jack. Lan. ASag 65 1891

Milwauk. A N<rth.-Ist, 6s...1910
Extension; 6S......ccceennnnn 13

Mineral Point Div., 5s. .1910
. Sup. Div., 5s............

C.AL

Fargo A South., 65 Assu ...1924

Inc oonv. sink, fund 5s. ... 11916 971«

D akota A Ot. South [T 1916
Chicago A Northwestern—

Extensiou bonds.. .1926 ' 961«

Esoanaba A L. S. —1st '65...1901 *116

Des M. A Minn. 1st, 75...1907 ...

lowa Midland 1st, 8s.........1900 *133

Peniusula—1st,oonv., s... 18981 130 Minn. A N. W. -1st, 5s, gold.. 1934
Ohio. A Milwaukee-1st, 7s. 1898 *123 Mo. K. A T.—Conn.,2d, mo___1HL =
Win. A St. P. 2d, 7s. .1907 130 H. A Cent. Mo.—1st, 75--—--1890
MiL A Mad.-Ist, 6s .1*0' *115 Mobile A Ohio—Col. tr., 6s ...1892
ott. C. F. A Sr. P.—lst, 55..1909 115 S'. L. A Cairo-4s,guar__ 1931
Northern 111—1st, 5 ..........1910 *108 Morgan’s La. A T. 1st, 6s___ 1920

Cin. .S L.A Chlcago— S T 1

1st, gol |, 4s.. Nash. Chat. A St. L
Reglstered . N. Y. Central-6s.............

CL Col. Cin. A Indtanap N. J. June.—Guar. 1st. 4S..
1st, 7s,,s. fd .1899 122 Registered oertifloates...

Consol. 7s. 1..1914 133 N.Y.P. A O.—Prior lien, 6's. 1895
Const 1 sin .191 N. Y. A Now Eug.—1st, 7s...1905

Chio. St. Paul M. A O. 1st, 65s... . 1905
Chlo. S. P. A Minn.—li 11918 *124 127  N.Y. Susq. .—1st,ref. 58.1937
No. Wisconsin—1st, 6s...... 1930 N. Y. N, H. A H.—1st, reg. 45.1903

Chlo. A E. Hl.—1st, s. f., our.. 1907 117% Northern Pacific-

Consol., 1st, 6S ....ccccceveene ... 15 Spok. A PaL—lst, s. fd., 68.1936

Chio. A W. Ind. -1st, s.1., 6S. 1919 il7% St. Paul A N. P.—Gen,, 6s..1923
Gentr*l mortgage, 6 .......... 1932 114% 115% Registered.......cooeviii e

Chio. A St. Louis—1st, 6s..,.. 11915 *......... 120 N.O. ANo.E.-Pr.L,g., 6s..1915

OoL A Green.—1st, 6s « ,.1916! Norf. A W.—Gen., 6s. ...1931
2d, 6s .....1926 New River- 1st 6s. ...1932

Col. A Cin. Midiand— 1st, '6s..1914 99%  Imo. A Ext,.. 6s.... ..1934

Del Lack. A West.—Couv. 75.1892 *115 Actfustm ntM., 7s.... ...... 1924
Mortgage, 7S ...conienneeninns 1907 *132 Ogd. A Lake Ch.-Ist, 6s. ..1920

131  133% O io A Miss.—Cons., sf 7s. 1898
Morris A Essex—1st, 7s....... 1914 140 141 General 55 ... 193
TS e, 1891 111 Ohio Cent.—1st T r. Tr..6s 1920
Bonds, 7s ..1900 *119 Min. Div.—1st, 6s........
7s of 1871 .. 1901 130 Ohio River RK.—ist, 5s
1st; eon., guar., 7s. 1915 137% Oregon A Cal.—1st, 6s.. .

DeL A Hud. Canal—1st, 109% Pan ima—Siu«. fd, sub., 65...1910
1st, ext., 7s... 110 P.oria Deo. A E'.=—*d, 5s...1927
Coupon, s, Peoria A Pek. U’n—lst, 6s__ 1921

Registered, 7 % 2d M. 4%28 . 921
1st, Pa. Div,, coup, 1 142% Paoitic RR. - Central Paoiflo-
Reglstered 4 Gol | nonts, 6s.. ..189
Albany A Susque.—1st, 75..1888 104% 105% Gold bonds, 6s
1st. cous., »mar., 7s.. /1906 Gold bonds, 6s..
Registered r........ . Cal. AOregon—lst 6s__ 1888
1st, cons., guar., 6s ...___ 1906 120 Cal. A Or gon-Ser. B.;6 1892
ttegis-ered ............ West. Pacitto—Bonds. 6s ...1899
Bens. A Sar.—1st, coup., 17s.1921 140 141 No. Ra'lway (Cal.)—1st, 6s 1907
Registered ......ccccoeeiinnne *140 Union Pac.—lst, 6s. ..1896
Det. Hick. A Mar.- 1st, 6s...1921 1st, 6s..
107% 107% 1st, 65 .
122% 123 CoL Trust, 6s
Divisional 5s___ 110 Col. Trust. 5s..
ecccce 0.Br. U.P —F.0.,7s . 1895
Atoh. CoLA Pao.—1st, 6s 1905 103
Isi mortg., 6s m m Atoh. J. On. AW.—1st, 6s 1905 *104%' 107

No prxoe Friday; these are latest quotations

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

Minn. A St. Louis—

Milw. Lakeg &West—

Couv. deb..
Ashland D|v —1st

lowa Ext.—1st, 7s...
2d mortg., 7S .ceeene..
Southwest Ext.—1st,
Pacific Ext.—1st, 6s

Minn. A Pao.—1st mortg. 5s..1936

made tuia week.

Bid. Ask.
117
108
117%
111
104 108
90 "
119% M
114
108 112
119
95% 96
119 120
68
119
112%
121%
118
118%
112
104%
112 113
120%
126%
122% 125
124
106
111
122+
59
121
106%
100% 100%
87 90
69% 69%
24% 24%
119 123
'104%
109 110%
108% 110
100 103%
'119
101
108
106
103%
106%
70

179
110% 111%
105

95%
113

95%

*104
*118%

106%
120
*jgx
113
* 100%
*103%
*100
118%

100%

87

122

116% 117
116% 117%
109

101 102

[Yor. XLT7J
SECURITIES. Bid. Ask.
Union Pacific—( Continued.)—
uUt. So.—Gen., 7s . ..,1909 * 86
Exten I'd, 7s 1909 88
St. Louis A San Francisco— .
1st, 6s, Pierce C.A 0 1919 *110 .
Equipment, 7s . 1895 *108 n i
Gen. mortgage 5s. 1931 100% 100%
Kan. City A 8.—1s , 9.1916
Ft. 8. AY.B. Bg.—1st, 65 1910 109
St. L. KLASo.wn. —lst 68.191«
Tex. A Pao. - 1st, 6s.. 1905
1st, 6s, ox coupon
Consol.,
Con. Bs ex coupon..
Trust receipts 103%
Pennsylvania RR.—
Pa. Cu.’s guar. 4%s, 1stop 1921 106% 107%
Pa. Co.’s 4%8, reg........... 921
Pitts. C. ASt.L.—Ist.cp., 7s 1900 119
?J:gistered
Pitts. Fst W.A'C st 7511912 140% 143
, 78. 9
3d, 7s.. .
Clev. A P. Cons s fd., 7s 1 00 126
4th smk fd., ..1892 108
St. CATH. —1st 9..7s. |*97 120 122
2d 7s . 1898 108%
2d, guar., 7s.. 1898
Pine Creek Rallway—ﬁ* of 1932
Pitts. Cleve. A ToL—1st.6s ..1922 114
Pitts. Junction—1st, 6s.......... 1922
Pitts. McK. A Y.—1st, 6s. 1932
Rich.A Danv.—Asseu. deb 6s. 1927 90 95
Consol, mo't.. gold, 5s......... 37 93
Atl. AChar—lst pr., 7s
Incomes......... .o
Rich. AW. Pt.Ter'LTrust6s..1897 97 97
San Ant.A Arans.—Ist,6s,’85-1916]
1St, 6S, 1886....cccrrerrrrrrrrrecenes 91
Scioto Val.—l1st, cons., 7s..
COUPONS OFf..mvire ooovreseesionssnees 6d
St. Louis A Iron fountain—
Arkansas Branch—1st, 7s.. 1895 112%
Cairo A Fulton—1st, 7s.....1891 108%
Cairo Ark. AT .—l1st, 7s ...1897 114 116
St. L. Alton A Ter. Haute—
Bellev. A So. IU.—1st, 8s. ..1896 125
ellev. A Car.—1st, 6s......... 1923 110 113%
St Paul Minn. A Man.—
Dakota Exten. —Gs 119
Min’'s Un.—1st .
8t. PauIADquth 1st 5s5....1931
Sodus Bay A So.—1st, 5s, g 1924
Tex. Central—ist, s. f., 75 ....1909 78
191 80
103
Vir. 89%
Wa'>. St. Louis A Pao
Havana Div.—6s
Indianapolis Div.—6s.. 1921
Detroit Div.—6s . 1921 100
Cairo Div. .
Tol. A Wab. - Equip, bds., 751883
uin. A Tol.—1st, 7s......... 1890 97
an. A Naples- 1st,7s ...190 <
11L A So.lowa—1st,ex.6s 1912 100 103
St. L. K.C. AN.
Omaha Div.—Tr. Co.rec.1919 120 123
Clarimta Branch—6s___ 1919 60
8t.Charles Br'igc—1st,6s.1908 104
No. Missouri—1st, 7s....... 18 *5 118 118%
ab. St. L. A Par.—lowa Div., 6s.
Trust Co. receiptsS ... cevverenecnns 63*
West. Union Tel.—Coup. 7s.. .1900 119
Registered:............. 118 119
N. W. Tel graph—7s 107
Wheeling A L. E., 1st M. 5s .1926
Tenu. C.'1.AR'y. Consol., 6s.1901
South Pitts.—1st, 65s.. 1902 107
B|r 1*iv.—1st eon. 6s .1917 89% 901
Col. A H « k. Coal A L—fis. g I917
. Income Bonds,
j  (Interest payableif earnedA)
Atlantio A Pacific—
Cen‘>al Division—Income..1922
Corn. lowa- C up. debteertf’s.......
IChicago A East.111.-lnoome.. 1907
Des M. A Ft. D.—1st ino., 68.1905;
Der. Maok. A Marg.—Ino.......1921
Eliz.Ci'y A Nor.—2d ino.
Ind’ap. Dec. A Spr—2d in
Tiust receipts.......... 44
Leh. A Wilkesh. Coal.. 98%
Mobile A Ohio—
2d pref. debentures.. 30 34
3d pref. debentures. 30
4th pref. debentures. 28
N.Y. L. E. A West.—Ino., 65..1977 72% 80
Ohio Central- Min. Dlv—
Income 7S....c.cccornennnen. 921
Ogdensburg A Lake Champ amz-o
Roch APlttsb —Income......1921 60
8t. L.I.M.A S.—1st 78, nf., int. acc't.
Sterling I. AR’y. series B.—Ino.'94
| Plain income 6S........cc.cccceue 1896
Shenandoah Valley—Inc. 6s5..1923
Free List-
Cin. A Sp.—1st M.C.C.C.A1.75.1901 117
I 1stM.g..L. S.AM.8.78..1901 118
Cumberland A Pe n.—ist.6s.1s9i 102
2d mort. 6s.............. 1888 100
Gal. H. AH. of "82= 1st, 55 .1913 79
Gr. Rap. & Ind —1st, gtd 7s.1899
Jefferson RR.—1st, 75.........1*89 103 107
Mil. A Lake Winn.—1st. 6s....1912
N. Jersey South.—Guar. 6s...1899 100
N.Y Woodh. A Rock—2d ino..1912
Pitt». Brad. A Buff.—1st, 6s .1911
Pullman’s PaL Car—Deb. 7s..1888 102%
I Valley RR., 0.—Con. 6s .gold 192 |
Wabash.—Gt. West. 2d mort., 6s. 85" 90
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Quotations in Boston, Philadelphia and Baltimore. New York Local Securities.
) Sank snick lilal.
SECURITIES. SECURITIES. Bid Ak BANKS. Bid Ask. BANKS. Bid Ac. BANKS. Bid. Ask.
122 193 UﬁAIP‘II_Q/OIAD7BSOl'(\)‘D596 119% 120 iorlCa 177 .Uat 200 Y.C t' 1200
€ a a, ' o a uior 0 atin.. .. LY. oun gl
Amﬁnét ,Tg'gf'éi—”' D0 122 7a ext.1910.., 110 A Koon. 1495 1487 umeld-. 500 V.Y, NatEx 123 125
g % 8> o Tno,7a end coup, '94 20 223 Broadway.. 270 GstmnAm.. 110 NIngh s N
oo B glia Q0 S iy, ) 8 BNRbm L Gt LA R e
elvid'e Del —1"t s reenwich .. orth Riv'r.
109 Cons, m. 4a., 1927....... 103 gﬁ';tsr?' ... 175 135 -tanover ... 165 *riental.... 187
Bnr.dkMo.InN'eb.--Ki,t,6e 120 Ben's Gap—lst 7a, 1893 = 112 Chatham.... 210 In.ATrad's 322 165
6s non-exempt........ 108*3 1st, 63. 906. .. Chemical...| 2500 Irving 142%
o oo Gnb By o g Ll s
Land grant, b 117%3 112~ let, Tr. 6a, 1922.. iy, &
el s g Bl e g G e MG I
pHncome 8a.viises 100}* 100*3 _Mort., 105 Corn Exoh... 187 d'Ona’ATrs’ 145
oy U B0 RN L B gmeAdL-efﬁ Zﬁz
Cons. Vermont Sheicciieen OO0 g5 &M O LIUL t ar eronan s
128 Cons, 6p «mb Ave... 70« “roh'ta’Ex. 118 CateofN.Y. 120 180
E?St R B Catawlssa—IST 75, don. 0. First oo 1500 Teteonaiicy 80 *eox  hirdony :
K.c FortScottA 0.-78 New 7a reg. A coup.... 120 121 Elgry 0 147% Laasan. .... 14> tradesmen’> 104 ids*
X. Clty Lawr. A So.—es,. 113 Col. AC. M —lst, 68 1oid 100 Fulton 0 *ew York . 1212 Thited St'es 210
% Cityst Jo. A C. B—7e 11268 112*4 C(érlmeotg (?1a,dc r. 1%.%% 0743 !I!;g* Insurance Stock List:
> u — «
XSE Sffxép'ﬁfﬁg?js*a’ 105 ° Duluth Short L., 1st, bs. [Quotations by E. S. Bailey, 6% Pine St.]
L|tt| pETA A:St s, 114  East Penn.—lst, 7s, 1888 i%* e ' :
tmgdar‘rfwrt £ Xi—18t65 108 EPIQpaAmby. s 1920 138 COMPAN'S Bid. Ask. COMPAN'S. Bid. Ask. (COMPAN'S. Bid. [Ask
Mar, FLA Gnt—1908, 63- 0 H‘;arrpsegpet“a' 3 83 American... 165 173 Greenwich.. 23« 245 Nagional ... 100 108
"5, 69% HAB T.o1 Ty 1,08, 16836 10743 Amer. Exoh. 90 107 Guardian.! 76 ‘8¢ N'Y. Eault 105 178
68 Gons sq Tope " ° d0bdn Bowery.o. 168 lg3 Hamilton 4% g N aré“* 8 170
. . IthacaAAth —latald,7a ., Brooklyny 180 100 Home.... 120 145 0
243« Leh.V.—1st,68,0.AR.,'98
3 e Sl e B 1%
100*3  Cons. ba C.AR., 16237 136 137
'\ngrﬂ‘:usrgplOS i 125 Ng. Penn.—3d 75, 1896.. -wwveen L Commercial. 10 120 KSR by %0 fa0 n
N 1A N Erghd-va. Seofe I~ g Sl g o0 Lo Tanda0t HE RRACIL o 1
m— 106 106*3 Nerfolk West.—Gen.gs |11 ... gle © 250 afa) etle. . 1% Ry ng S— 105
106 Dlv., ist, 68.1932 ....... 12 Empire City 100 110 ufo.A B 125 tandar no
o densbACOh—G i N Y Ph LAN 1st 6s 1 105% Exchange... 100 115 l\/eohanlps 75 8 Sterling ... & 63
orsalgaled s 1O g Ny o FRANr st 00 T [ Farraglt 1 10 Merpotle. & 2 gyl g 12
Pueblo A ATK. Val. 7 7. 24 125 Qi eek—lst 6s, coup.. 135 3.0 330 outauk_ 100 106 Westchester 140 170
Rutland—lst 6s 98 Pennsyly —Gen, bs, reg. Germania... 150 156 Nassau.-.. 140 150 WUliamnb'g. 275 285
Southiern Kansas-gs” 107 10174 Cons.'6s, Qp., 196 125 Globe........ ns 125
Incomes.. » . Cons., 5s, reg., 1919.. Has and City Railroad Stocks and Bonds»
Sonora—'s. 07 4’33 TVUSt Loan 101 [Gas Quotations by Gbo. H. Prenti 00., Brokers, 49 Wall street.]
Wisconsin C 97 91% Pa A'N,Y.O—7s,1896. 129 y Gbo. H. Prentiss a 00., , :
20 Series. ....vvurrennns 60% 663 7 90 .............. 132 : . :
STOCKS 1 . Eﬁrlklgg]enjst 765 ,0p. gg ]Bé 96 G *H COMPANIES. Bid. Ask. GAS COMPANIES. |Bid. Ask,
égg?éﬁoﬂ %Tb%%?ka - BRI c'ons E'Se 1952to S0P grtooklynGGalel rtwt -------- lgj 108 38 lgg
Boston A Lowell.%.\... ,167% 168% Consy 55,1920, Bonas, 5 a.re 102 108 Bonds, 6. 110 114
Phila. Newt Bon
Boston A '\Fglr?ol\r)led'e'h'dé:' 240 542 Phil-A R—lst 65 Yot 122 1126 A Gas to  86% MfetrlopollltanB( Iy )., 182 1?%
Boston Con. A M.. pref.. 1107% 109 2d, 7s, oonpAre 1893 1 % ersey City A Ho 100 .. Viunloipal—Bonds,7s.... 108 170
Boston Revere B. A Lynn Cons.,'7s, reg., 126*9 etropolltan—Bonds 108 Bt nde>, 6 105 109
Califorlni? South'ethn ........ « 8'7%2) 62 ggﬂg (733 gCOLipB 01%39%_1 154% Y ) %8% 109 108 ol 199 958
Ce)nrtr?e?ré\iljassac usetts Mp. 65 coup 1867 i'[?)% C 102 106 110 8
Cheshire, preferad *31177 Gen'!6s, g coup: 1908 1091 184 93 100
Qpio. BurIaSAFuNI(glrltﬂOn 891*4 Eneor:)m%’sjg;c%gp 8%?838 05*9  05% [City RR. Quotatlons by H. L. Grant, Broker, 145 Broadway.]
onv cri
oo S MIoRlga 2 g Y-Sk tenP 0,102 I 60 Bloker SLAFnItE—Stk. 28 30 D.D-E.B.AB.dorip6a05 107
Cleveland A Canton.. 9 Cons. 5s, 2d ser.,0.,1933 65 Ist mort., 73, 1900 ,,... 112 116 hi“utbav 185
Preferred.. ....... 34 CDebenture coupl 15;3?3 ersdtwr% A ‘7%2 Al VoSt Ko g 205 10
_____ onv . -
C%'ncsoprﬂ”ng Cin..\.... Deferred incomes, op.. 5% 17 2d mort., 5s, 1914. 106 117
Connecticut River 198  Phil. WU.A Balt.—4s.tr.ct 1027 103 Bway Surlace TiilH 8 100 85%
Conn, A Passumpsic. . 11273 115 Bits. Gl A E e 2z B'?o%'ulﬁ’}%"’.‘{viﬁ&%ks 160 170 & &g
Itts 1Itus. ..
E%tst'gf-‘ﬂs'"“ 0,'_’ ,p_r_el ! 132 ShamokinV. A Potts.—it Ist mort., 5s, 1902 106 no .W.St.AP. - Jes ﬁ%"‘
Preferred.. ... 137 Banbury A Erie—lst, 7s aklyn. CrossTowii—stock. 165 175 1st mort., 7s, 1894........ 19 3
Eltonourg:. L 109 Sk taz. g W st 5s W ey SElon i 160 195 T 1410 145
Flint s, Pere 21 ggea stanb ALewisti 74,6796 Cmtral OrosctewnStk.” 150 168~ Istmort.5) 1910/ 106
Preferred M 98*a 5 i 106
lowa Falls ty, _ 88 Tyr .Gen.A Com.—l1st, 7s Ist mort., 6s, 1922 116 120 Consol., 75,1888 ........ 1755
Kan. O, Clln Sprtn rd 3 39 ex. A Pag—1st, 68,1906 114*3 %ent. Pk N<s K|v 110 SIXIh AV.—elr«« irs
Kan. City L. 8. A Golf.. 80 uGonsel$8, 1905 o5l phr<\/l Mgk b4 120 i mgn- 1S, k890 205
nion nsy.—l1s a — -
Kprefg"secjr'iﬁ'""'A"'Mé‘r‘ﬁ 3 74% United N. J.—Cona.6a, 94 113 Bonds, 7a, 1898........... 112% _ sonda, 7s, 1890.. . %07
Little Rook A Ft. Smith. 3...... 46 Cons. 6s,gold, 1901. Ory Dk. E.Jtt.A Bat.'v-—Stk 157 165  Tw ’lty- thlre hi.—stock.. 245 265
Louisy. Ev. A St. Louis.. 14*4 ?é‘za 8ons gs golld %gtz)g 1 IS5t mort., 7a, 1893 ........ no 112%  1st Sor'.,7s, 1893 ........ 112 114
Mzmgecreer?tral 150 Warren A O—ist 75,96 «107 Unlisted Securities.—Quotations from both Exchanges:
Manchester A Lawrence. Westchester—Cons 7s. 110 ﬁ% )
Mlg;gleHrroéj ht'nA Onton. 3....... 13138 Wlé]terasevlgg%t. 6a,0p.,’96 155% SECURITIES. Bid. Ask. SECURITIES. Bid. Ask.
Mexican Centr. L C 106 Amer. Tel, A Cable.......... 78% 79% MeXIcan National ....... 10% 11%
LA 105 1073 QE?HA&CEIKEAS Pt(lelsg 7“*%83 s Rre ﬁiéﬁ'%‘éé“fi“?ec gﬁ%Jﬁg
e 112 t%Pac ik'0.5.5 w6 104  Mex. Nat. Ounstuot'n Co. 85 ~35%
Norwich A Worcester... Ss, re’\?.,-1923 Boat. H. T.A —Stk 1(2)%% 26% NEWJersey N. Y.
Ogdensh. A L. Champlain . o CheCaAA A5 _|gtNé351886 92 9o9 Brooklyn Elevidstock. & (S3a NYOhLASEL jec 2dM.
BgFEISand SE%?IaAAP%rgre'rn 132 125 Lehlogj‘ft'l 'I\BJaEV 4 189714 ¥ 1-17 I2Sdtnr1norrtt 85 $ 8|ty A NoEls"t'He'lt;H """ 12%"15
.BE., reg. Tif Baciflo .. .
Rutland ........... ... v:3 103 . _Cons, 7a, reg.?igll 132 133 Egp'e%géh"’%?;d"va. st North Pao —D|v bande. »f 99w
Preferred ----- 48% 498 pennsylv. —55 cp., 1910. . 87 he.-i.AO.. ner. B< ef. -cri Ocean Steam. Co JIstguar. 10 >% 100%
\S/\lljl?cgutslﬁr%%%t' B 20% czf&u sk re avl—g%st osrg, 80 . 8ﬂ|c A A;[Ia'rgthEBIer%e 108% 1 Qrange Belt 15t o 09“s 100~
6 g3% 2d, ©s, reg.. 1907........ io, Manta Fe 6 Peusaoola antic.. i18
Preferred 52 LTI ORE. Cincinnati A Springfield.. lat mort ... ......... 48
weSHEIGRITG w0 patlspay TR e oy LTS A v P o
anta arlotte es odge—Pre st mortgage.. .
RAfIfLﬁ(?(AR P%T)OCKHdI B§|t|more A Ohio ...100 %g% 170 Ee(ljst A VéIFSttR ng_of h{ 35 246 Reg}erﬁoli?tgcg ur
Bu 1).,ass.pd. 3 11\ 12 st pref ison Electric Lig
Preferred 2d puef. 120 130  Floe. R'way A Nav. Oo.. 2% St Loujs Ft. S. 10
Camden A A « row Palpkersburg Br 60 6 7 Y 5 ° Paul E.AGr.Tr., 1st 6s
C;;ﬁfsrsr;d «tit 46 C%ntr?l Ohio—Com.~..50 30 Geon;%la Pac.—Stock 1%3 1%% I/%@S(;AAA Mgrﬁ’éeg%—lst
T st 6s
1st preferred 50*s 519 Western Maryland...50 134 14% ds £6 5% Pref
2d preferred 17 RAILROAD” BONDS. Kanawha A'Ohio 6% 3 1st mort..
Eglsaiwgerreél?i%ﬂ?amook 140 AtllantaA Chari—1st__ 125 Istpre 21(1) %_;E %ﬁc@r%lets'"
Elmira A Williamsport.. *45 49 Baltlﬁiafé'}&”(')"ﬁfé """ s 103 6s 75  70% WestVa RR st «8..0 .
Preferred.......cccooo..... 68 Cen. Ohio. —05 lat M AS 1064100  Kan. City A Omaha......... 15 Vest N Oar.—€on. M ....
Hgntlngd u A Broad Top 3 35 18 Chari. Col. A Aug.—at.. ﬂ-g* 114 ety M s 17 WrLscofnsm Central___
eferre etz senineesen v Motor ref
Lehigh Valley. 13 & B cin, wash A Baie st 1%073' g "
il sehuylkitl - = i 453 Boston Banks. —Followmg arethe totals of the Boston banks:
Nesquehoning Valle .23 .
“gﬁ?ﬂ%@ﬁﬁi}{%ﬁi; 53* a 88% 1887.1 ;Loans. Specie. L.T’'nders. Deposits.* Ciroola’'n. Agg.CFngs
o*a _2da.....
P Ivania...... $ $
Philadelphia A Erie’i## 281 & Ngace""a'*"% LAI o Api.23 140 753,600 10,458,200 2,519,500 107,634.800 10,082,900 88, 069 654
Phila. Ger. A Norristown 116 6s. gold,'1900, J A" 121 140,530,700 10,234:500 2.360.100 106.819.000 10,103.600 84.959,864
PHHS klng\ét;&/mg N.Y 5s, eriés A o . |1|1211% 113 May 7 141,789,800 10,605,300 2,423.700 111.002.000 9,909,700 105,301,512
E’J*;]'I'ng\,(;'T cAonEfpaa'rE:é's"‘ 3 %2584 Pl?tag ACOL Riia 723Ky 123 124%  Philadelphia Banks.—The totals have neen as follows:
216 Union RR.—Ist.gaa.JAJ 120 ,
Wg?ﬁfgﬁigy'm{.am.o.. gy vﬁg?ﬁfé‘f\"%’é’rﬁﬁg_'sa““ 105 110 1887. Loans. Lawful Mon'y Deposits.* Clrcula’n Agg.Cl'ngs.
N W 126 * 9 9 3
CANAL STOCKS. Md—-8a8dguiar. J:A3 125  AjjiL 16 87,736,100 24.005.000  87.030.900 8,47%-250 64,341,460
tehh'girk'\l'f‘v'gat'on [rew 60%4 50% W|Im C AAUG =6 121 WE 20 7,668,800 24,300,700 87,137,700 3,472.090 69,425.090
«ohuylkill Nav., pre 6] Wil. A Wei . 30m 87'583'600 24.740'300 87.354,600 3,458,750 54,263,140
75--- May. 7...... 88.162.600 24.708.000 87,633,000 3,452.050 6>.661.7"

*Ex-dividend, f Parahnra.

«Last prioe 0*« week.

'Includlng theitem*“ due to other banks-*
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New York City Banks.—The following rtatement showsthe
.condition of the Associated Banks of New York City for tne

the

chronicle.

[VOL. ~F4

R ” Latest Earning* Reported. Jan. 1 to Latest Date.
oad?.

WeekorMo  1887. 1886. 1887. 1886.
week ending May 7. 1887:
Cin.Wash.A Balt 4th wkApr 43,045 42,386 671,961 619,301
Average Amount of— Clev.AkronACol 4thwkApr 13767 12307  169.895 157,377
Bank* - . Clev. A Canton. March.. 78,12
: b??&uﬁ{ld Specie. Clev.Col.C.A Ind ﬁp rlII .. 8,81 138
’ dev. A Marietta April......... ' . '
Col. A Cin. Mid. 4 h wkApr 7,18 5,919 101,498 83,069
Ool Hook.V.AT April..___ 218813 152,134 848,934 649,592
Na k... 11.130.000 1,880.000 '
Mavr¥hattan Co 10.472.000 2.434.000 Col. A Rome— March...... 5,477 6,339 21,588 18,779
Merchants' . 7'172:800: 1.047.000 46,000 Danb’y A Norwk March....... 17,500 16,966 45,641 45586
Mechanics'.... 8'246.000 1.714.00 Deny.’A Rio Gr 1stwkMay 133,000 122,417 2,416,311 1,936,905
America 11:1101.90u 1.708.000 269.000 De€nV.AR.G.W. April........ 73.000 67,800 99,822 279,258
Phenlx 8.186.000 66.000 ' Dee. Mo. A Ft.D. 1st WkApr 63 5,362 84,818 7,19
ity.. 9.070.100 3.696.600 s Det.BayC.AAlp April........ 33,000 11,576 123,248 47,543
T':ra?tesmen S.. 213&%-%8 ssl;%oo ' Det.Lans'gANo 1stwkMay 20,525 1533,8% 362,340 377,935
Chomical. . 19782208 090180 101500 BTONAVARCA 2th WKABr 101297 91002 1581905 1,286,816
Gallatin National. 6.742.400  945.900 526200 Evans.Alndplis 1stwkMay 4,64 2,984 76,823
Butchers' & Drov. 2.049.100  449.200 : Evansv. A T. H. 1stwkMay 18,327 12,718 , 218,754
Mechanics' & Tra, 1.867.000  156.000 wxgoro  FlINt AP Marq. 4th wkApr 71972 61247 807,422 714781
Greenwich........ 1.288.600  136.200 557700 Fla.R.ANav.Co. 4th wkApr 22,454 19,199 368,028 325,484
Leather Manni'ts. 8.082.000  467.000 'A00 FhW.ADen.City 4th wkApr 10,461 7,708 188,280 108362
UYL R I L A
ate of N.Y........ .626. ,057, r. Rap n th wkApr 58788 : ' X
Amoricn Exoh'ge,  16.996.000 2.698.000 987000 Grand Trunk... WKApr. 30 310109 306598 5,352,939 4,901,516
gommerce.. 6718800 1.068.90 45000 Gn.BayW.ASt.P Marc 145256 28,230 106,189 8,573
Moreange. 7'511'300 1276500 882,100 GoifCol. AS. Fe. April.. . 166843 160007 731,765 596,927
Pacific 2'614:900 '654.200 127700 HousATexCent 4tn wkApr 28217 29,923 740,682 764,890
Repyblic: 4835100 1041¢ as000 HECSnrU A ABH T20age 15809 “°33%es TRl
atham . . . . . edar F. n ri s , , ,
Peoples’. 1.835.600  868.0 Dub.ASiouxC. ASrll 62,985 65,276 255,570  267,57G
North Afii 15525490 5594239 45000 la FallsASC. April 44107 44402 191,688 177,606
Hanover 2'956.000 '638.600 40,700  Tot. lowalines April.. 113764 123,260 477,127 496,293
ving.. 5838.900  610.800 45.000  Totalalllines. April.. 904,354 818,060 3,990,211 3,652,405
Qitizens’ 8047900 282100 . Ind.Bloom.AW. 4th wkApr 42,050 44,539 807,505 753,879
Market 8.169.100  687.000 4271600  Ind. Deo. A Spr. April....... 23,887 26,744 133,104 122,826
St. Nicholas..... 2175000  434.000 . Jack. T. AK.W February 53912 23,885 111,488 42,273

445*405 d
Shoe & Leather 8.686.000  643.000 K.C.Ft.S.AGulf. 4th wkApr 58,810 62,053 861,61 786,260
Corn Exchange.. 6.463.100  945.700 Kan.C.Sp. AM 4th wkApr 42,369 35,077 641,037 451,442

9 46.000 p
Continental. 4,703,200 885.600 ; Kan. C.CI. A Bp. 4th WkApr 5.85 6,747 85,532 69,439
2%-%8%-%88 4342800 9851000 Keokuk A'West. Apri 21712 19,698 96,574 85,672
50,164, 1463600 45.000 alake E.&West. 4th WkApr 44877  40.083 592,573  489,070-
1'_ X 168.000 LehighAHudson April......... 21,624 19,605 82,130 70,065
e T Lohuienn S 18 nal aeR die
8.740.700 g ong Island.... lstwkMay s ) ) ,

Central National.. 8.866.000 1,811000 9.000 | outs, AMo.Riv. February. 39,975 37,677 80,957 73,417
sSecond National. | 821,000 825,000 48000 Louis.Ev.&St.L. 1stwkMay 20,400 15,186 _ 320,140 265,615
"Ninth National... -156.100  1.111.900 448400 Louisv.ANashv. 1stwkMay 274,845 240,635 5,162,716 4,413,799
Eirst National..... 1821800 4.642.600 : Lou.N.Al.AChic. 1stwkMay 35915 31,947 688,930 '540.856
Kird NN;{“,SQS‘A 1952200 190:800 Zyreos LouisVNO AT, April...... 94470 681,343 521,468

Bowery........ '506.900  377.200 223500 ManhattanE|l... Apri . .

180.000 Mar.Hough.A O. 3d wk Apr ,94 18 122,358 384
8erman Rme¥i6 h" 2 %%%g%% Z‘%ﬂ%% . Memphis AChas. 4th wkApr 29,920 21.711 626,480  432.856
Chase National.. 5.306,700 1.351.600 46°(KO Mexican Cent'i. 1stwkMay 83,300 80,107 1.645.958 1,330,206

Fifth Avenue.....  3.704.600 89370 *Mex.N. (N.Div) March...... 41450 48.104 125950 134,562
German Exo 2.617.600  200.000 do So.Div) 4th wkApr 30,588 20,727 375,677 323,068

( P ,
Germania.. 2.528.800 174,400 45000 _do_all lines March 154,332 151,579 427,379 396,589
"TJnited Sta 4829900 1479908 43200 Mioliig'n A Ohio. 4thwkFeb 4,36 196 30,603 31789
. incoln.. 1776 611.600 45000 Mil.L.Sh.AWest. 1stwkMay 51,321 40,565 832,817 548,170
Garfield ... 1.Z76.298 321560 135900 Milwaukee A No 1stwkMay 15826 10,039 ‘305583 207,121
B'k of tﬁe'%?trop 8.799.800 1111800 Minneap.A St.L, March....... 1620071 142,712 383,282 337,099
WestSide 1.887.900 ~ 310.300 Minn.ANo.West. 4th wkApr 18,832 12,479 294,882 98,195
2.015.800  853:800 43,500  \Mjss. A Tenn. .. March....... 37,037 40,311 124,447  109.732

Seaboard . 200 X
Sixth National... ~ 1.942.400 493,000 175, Missouri Paciflo. 9,471,769 6,487,905
Mobile A Ohio.. 149,772 776,364 67,326-
Total..oorrvoonnnn. 1865.420,300 76,860.100 21,830,800 376,633,200 8,820200 Nash. Ch. ASt.L. 720 172,812 960,008 730,333
N.Y.Cen.AH.R. 2,901,740 2,363,514 10,2%,28% 9.705.748
The following are totals for several weeks past: N Y City ANo 29 1'13?%? ‘1"2‘223‘122 3 ggg:ggz

N.Y.Penn.A O. , ) ) )

1887- Loan*. Specie. L. Tender*. Deposit*. Circulation Ago. Clear'gs N.Y. ANewEag 320,832 969,213 gggggg
123 $62.792.200 77. 70100 21,786,000 371.181.200 8,368,700 695.605,107 R TN T vite id 135338 55175 595398 4511
Apl-23 0 360,611,900 77. 627,600 22.433.800 371,686,900 8,865,500 9?8 ggg %gg ’,\\llotrlflgg;tﬁ\m\?éeét) %Se‘b“r”&xay gg.ggg ég,ggg 1%;%% 1 &’}S'SS?
may’ 376320800 76 850,160 21.63800 376833200 81326200 Northern Oenti. March. .. 514022 460,147 1517.959 1291231
Northern Paoliic 1stwkMay 215,860 204,302 3,462,488 3,120,472
RAILROAD EARNINGS. Ohio & Miss 1stwkMay 68,206 72,207 1,354,417 1,196,773
. . Ohio Southern.. April......... 34,018 195.950 161.733
The latest railroad earnings and the totals from Jan. 1to Oregon Imp. Co, March.. 795,857 565,435

la'ttst date are given below. The statement includes the gross
earnings of all railroads from which returns can be obtained.

Oreg. R. AN, Co. Ap

1,407,452 1,369,233
Peimsylvania...

12,250,992 10,872,866
293, 7,938

ril
March.

PeoriaDeo.AEv 1stwkMa 17,165 014 138 '
. Phila AErie— March.. 326207 290640 843:849 742,496
Latest Earnings Reported. ~ Jan.1to LatestDate.  tphila. A Read’'g March. , 4,848,661 4,039,302
ROADS. Coal & Iron Co March. 3,439,350 2,722,512
Weekor Mo 1887. 1886. 1887. 1886. pPitts. & West'rn April......... 0 611,099 410,320
P'rtRoyal&Aug. February . 39,711 34,968 67,006 59,023
Riohm’d ADanv. 0,400 320,797 1,382,490 1,338,351
Atoh. T. & 8.F .. April......... 1,673,020 1,261,479 5,957,696 4,490,441 Va.Midrd Div. 448,33b 32,331
Atlanta & Char.. .February . 113,739 4,79 228316 210,966  Char.Col.AALL 270,306 284,442
Atlantic & Pao. March....... 20728 127.427 623,833 344,933  ColAGrDIvV. 216,456 253,261
1Ang’sta&Knoxv February . 17,807 15,001 31,749 26,545 West.No.C.Div 183,086 163,170
Balt. & Potomac March....... 20,555 107,124 838,210 302,513 Wash.0. AW.. Apri 31,600 27,100
BUff.N.Y.A Phil. IstwkMay 45,100 47.200 826,576  807.952 o 3o &Gd. Isi 1stwkMay 15150 22,624 395539 391,850
.Buff.Roch.&Pitt 1stwkMay 51,186 17,722 616,692  469,17S St |” Alton&T.H. 4th wkApr 30,447 30,377 450,729 369,958
Bur.Ced.R.*No. 4th wkApr 67,790 63,314 938,237 836,154 Branches........ 4th wkApr 21,510 19,286 287,095 221,016
<Cairg YJ& ChiO: 1stwkMay 13,375 13,791 287,429 183992 st | Ark.ATex. istwkMay 35896 24,502 689962 520,164
Cal. Southern... 1stwkMay  £8,676 10,99 644,622 201,872 Sf L ASan.Fran. i1stwkMay 94,128 77,743 1868454 1,349,931
tCamden &Atl’c March. . 84,805 33,557 90,452 82,150  St'PaulADuluth 1st wkMay 2317 26,919 98,702 _ 332,760
‘CanadianPacific 1st wkMay 201,000 169,000 2,923,394 2,626,123 St.p.Min.&Man. April 686,657 616,756 2,260,519 2.034.362
"Cp.F'r&Yad.Val April......... 18,205 16,079 85,5 74,923 Scioto Valley... February. 54767 51,405 10,990 95,140
Central of Geo.. March.. 515,748 1,610,877 ShenandoahVal 18daysApr 35,055 24,890 20,756 157,394
‘Central lowa... April. 28 392,495  g5oyth Carolina.. March 114,068 113,937 326,799 328,360
Charlest'n & Sav Febru 94,467 3o pacific Co.—
.Ohesap. & Ohio. April... 1,189,726 Atlau’asyst'in February 668,820 666,552 1,411,018 1,401,530
Eli*.Lex.&B.S. April 262,936 pad tic system February 1,437,789 1,789,645 3,099,406 3,063,087
-Ohee.0. A S. W. April . 493,970 Total........... February. 2,106,609 2,456,197 4,510,424 4,464,617
Ohio. A'Alton... Februa y. 584,409 542,137 1,256,918 1,099,97« Spare'Un Acol February 9.244 '159 15,105 7,233
Chic. A Atlantic IstwkMay 30,444 25,186 724,473 6,63~ Statenis.Rap.Ti April....... 52'08 50,124 177.486 _ 161,044
Chio. Burl. A No. February™. 183,449 339,105 Texas A pamflc April. 1,926,990 1,645,985
Chic. Bur. A Q.. March.’... 2,952,682 2,229,172 6,785,302 5,440,410 Tol. A A.&N.M’h 1st wkMay 8279 .04 159,472  107.761
Ohio. AEast. 111 1stwkMay 84,909 27,486 _ 651,685 04 Tol AOhioCent. 1stwkMay 14,620 15,676 _ 329,231 233,551
Ohio. Mil. ASt.P. 1stwkMay 403,000 361,099 7,611,000 7.167,684 (ynion Pacific... March. 2,571,365 1,905,617 5,984,632 4,890,003
Chic. A N'thw'n. March....... 2,334,783 1,986,025 5,692,136 4,992,632 vyajiey of Ohio.. April 50, 445 196,23t 4,932
Chio.Bt.L. APitts March. 75521 384,960 1,343,954 1,075,797 \abah.E.ofMist 3 dpwk Apr 1,801,361 1,773,510
Chic.jSt.P.M.&0. March....... 580,151 521,047 1,321,120 1,256,168 \yap Western... IstwkMay 97,208 97,684 ;010,833 1,846,446
; Ohio. AW. Mich. 4th wkApr 37,324 31,507 426,124 417,135  twest Jersey.... March...... 100,687 91,046  25508,T 223,56
Cin. Ham.A D.. 1stwkMay 58,390 49,870 1,055,612 915,656 Wil Col. & Au February 70,130 63,058 139,437 lggggg
CinmdStL.AC. 1stwkMay ~ 457<2 44200 '888,025' 861403 \vheeling AL.E, 1stwkMay 13,732 9,191 240477  183.684
Cin. N. O. &T.P. 4th wkApr 86,505 84,677. 1,036.823 858,795 \visconsin Centi IstwkMay 33,69 27.64s 663,014 )
Ala. Gt South. 4th wkApr 381276 34,029 482.463 378264 CHONSN RN TR UGy 7854 4136 158,203 71810
N.Orl. A N. E. 4th wkApr 18,57 18,896  223.91 216,456 \yis' A Minn.. 1stwkMay 14,159 3,0991 281,928 59,81
g i R
ICKs tli wkApr ) ) ' alncluding since Feb. 1st in both years the Ind. Peru & Chic.
Erlanger Syst. 4th wkApr 167,935 159,472 2.090,403 1,768,066 i i i i i
i IS\JI T Y+ VI -APnr 21587 8590 130'262 113658 e Nutineludiug earnings of New York Pennsylvania & Ohio,

1 And. Branches,

t Not including Central of New Jersey in either year,
t Including Branches. *Mexican currency

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



Mat 14, 1887.J

Yoxwistmmt
fftailroad 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 regular subscribers of the
Chronicte. EXtra copies are sold to subscribers of the
Chronicle at 60 cents each, and to others at $1 per copy.

ANNUAL REPORTS.

St. Lonis & San Francisco Railway.
(For the year ending December 81, 1886."

The annual report of this Company is just out, and forms
an important railroad document. No brief comment upon
the operations of the year is sufficient to give a clear view of
what the company is doing, and the report of President Win-
slow is printed at length on subsequent pages.

The comparison of earnings and general transactions of the
year 1886 with former years is quite favorable, and the com-
pany takes rank among the most progressive railroad cor-
porations of the Southwest.

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

OPERATIONS AMD FISCAL RESULTS.
1883. 1884. 1885. 1886.
776 814 815 878
Passenger mileage..

25,872,527 32,796,181 32,165,971 37,907,215
Bate per pass. p. m . 3-26 ots. 2-87 ote. 2*82 cts. 2-63 cts.
Freight (tons) miles. 162,384,768 216,951,999 217,670,263 246,379,627

Miles operated.........
Operations—

ay.rateperton p. m. 1*72 ots. 1-57 eta. 1*43 ots. 1-46 cts.
Earnings— $ * $
Passenger... 842,266 941*101 906,576 997,288
Freight e 2,793,503 3,406,414 3,120,768 3,517,578
Mali, express, &c... 260,796 296,021 356,062 359,762
Total....covunene. 3,896,565 4,643,596 4,883,406 4,874,628
Operating expen's—
Maint'oe of way, &o. 431,052 462,437 446,276 478,631
Equip.& mot. power. 558.245 735,732 634,578 726,628
Transp'rt'n expens's 498,137 688,300 603,481 713,085
TaxesS...coun. e 93,768 95,041 114,394 117,272
General and miscel. 104,724 117,108 125,298 130,689
Extraordinary......... 137,202 86,760 26,715 55,991
1,823,128 2,135,378 1,949,744 2,222,296
2,073,437 2,508,218 2,433,662 2,652,331
P.c.of op.ex.to ear’s 46-79 45 99 44-48 45 59
INCOME ACCOUNT.
. 1883. 1884. 1885. 1886.
Receipts— * $ $ $
Met earnings......... . 2,073,437 2,508,218 2,433,662 2,652,332
Other receipts......... 24,376 14,836 19,782 159,619
Totalnetincome 2,097,813 2,523,054 2,453,444
Disbursements— T 2,811,951
Int,sink.id. &rents 1,343,436 1,826,203 1,751,215 1,950,323
Divs. on 1st pf.stock. 15,000 315,000 315,000 315,000
Bate of dividends.. 7 7 7 7
Miscellaneous.... .. 11,004 242 4,732 5,974
Total distmrsem'ts 1,669,440 2,141,445 2070,947 2,271,297
Balance, surplus... 428,373 381,609 382,497 540,654

Mexican Central Railway Co., Limited.
(For the year ending December 31, 1886."

The annual report of this company presents many import-
ant features, and for all parties interested in the securities of
the company, or who desire to study its condition and future
ﬁrospects, the report of President Wade on another page will

ave much interest.

For the opening months of the current year this company is
showing an improvement in earnings similar to that on the
railroads of the United States, and the increase in gross re-
oeiptsfrom January to May was about $210,000.

o EARNINGS AND EXPENSES.

Il w S ' from~ 1885. 1886.
Frei>hf 00,269 $1,168,750

2978E  aHSs8

*3,559,561 *3.857,706
2,033,100 2,453,089
*1,526,461 *1,404,617
*1,308,395 *1,102,072
. INCOME ACCOUNT.
Receipts— 1885. 18+6.
*1,306,395 *1,102,072
590,352 437
um/ MCcuiue e
Disbursement9- e 11898,747 1,160,509
One year’s interest on coupon notes of 1889 384,027
TV'.011°®UP-notes Paid in_cash)*
\llater®«t on 1st mort. bds. ?2 p. 3.) 731,480 192,013
°plid”~cM h)K8t0ll IBt mortcage bonds (**
. . . 736,710
airnnittwii ~Nseten'ture bonds' ‘' 187,500
**»»m* °n-deb. bds. due April 1 125.000
i Sere«& ou dek?,1 nture bonds due !
~AQctober 1, (iapaid In cas %
IEEISCETFCIANEOUS. .....vevvervees e eerreeeenssseesiesieesenns . 122571 g%ggg
B5ancedi8bUr8ement*.. .*1,425,578 *1,201,073
o @ik Tk ur. 473,169 del.” 40,664
and the JgJd ~ $3,184,678,
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Burlington Cedar Rapids & Northern Railroad.
(For the year ending December 81, 1SQJ

From the President’s brief remarks in the annual report the
following-is taken:

““Your lines have been extended since the last report by the
building of 42'6 miles of road from the station of Ellsworth,
Minn., through Rock Rapids, lowa, to Sioux Falls, Dak.,
under the organization of the Cedar Rapids lowa Falls &
Northwestern Railway, and included in your lease of that
property.” * * *

“ The earnings of this railway for the ourrent year did not
equal the previous year, on account of decreased tonnage in.
through business, and lower rates on both through and local
business.

“The business of 1887 has opened fairly for the first three
months. What the effects of the Inter-State Commerce law
will be on the earnings can only be surmised, but we should
anticipate a decrease.’

Statistics of operations, &o., for four
the Chronicie, are as follows :

years, compiled for

FISCAL RESULTS.
1883. 1884. 1885. 1886.
Miles operated....... - 713 990 990 1,039
Earnings— * S $
Passenger . 654,746 666,922 691*74 662,485
Freight.. 2.117.949 2,024,175 2,284.542 2,141,646
Mail, exp s 90,859 105,362 117,797 129,178
Tot. gross earnings  2,863.554 2,796,459 3,093,513 2,933,309
Oper exp. and taxes 1,968,177 1,917,769 2,189,543 2,132,404
Netearnings... 895,377 878,690 903,970 800,906
P.o. op.ex. to earn’s. 68*7 68-5 70-77 72-70
INCOME ACCOUNT.
1883. 1884. 1885. 1886.
Receipts— $ 9 *
Net earnings . 895,378 878,690 903,970 800,905
Other receipts... 48,596 31,103 83,798 63,252
Totalincome.......... 943,974 909,798 987,768 864,157
Disbursements—
Interest on debt....... 521,232 573,663 742,275 749,898
Const'nAimprovem’t 89,942 68,778 70,794 3,042
) 294,904 10,774 41,925 45,605
Otherexpenditures.. 44,802 28,617 25,056 8,279
Tot. disbursem’ts 950,880 681.832 880,030 806,823
Balance.. def.6,906 sur.227,966 sur. 107,718 sur.57,334
GENERAL BALANCE AT CLOSE OF EACH FISCAL TEAR.
1883. 1884. 1885. 1886.
Assets— $ % $ *
RR..bid’s.,equip.&o. 18,138,109 22,518,049 22,786.193 23,261,820
Beal estate .. 144,790 164,904 189,916 199,303
Aoo0’ts reo’ble& cash. 213,111 262,164 271,640 299,946
Materials, fuel, <fco.. 188,611 240,586 154,213 103,665
BB. bonds owned... 100,505 266,505 268,505 505
Stock unissued... 4,500,000
Coupon int. paid.... 516,130 573,663 742,275 749,898
Miscellaneousitems. 37,726 8,457 25,058 77,806
Total assets 23,838,982 24,034,328 24,435,806 24,692,943
Liabilities—
Stock, common....... 10,000:000 5,500,000 5.500,000 5,500,000
Bonds__"....... . 9,964,000 14,630,000 14,680,000 14,680,000
Bills, vouchers, Ac.. 591,170 226,847 ,9 333,630
Add., imp. A equip’t. 2,656,044 2.656,044 2,857,004
Income account....... 3,283,812 1,021,437 1,422,836 1,322,309
Total liabilities.... 23,838,982 24,034,328 24,435,809 24,692,943

New York Susquehanna & Western Railroad.
(For theyear ending December 81,1888.J

The annual report of President F. A. Potts states that the gross
earnings of the company, as compared with those of 1885,
show an increase of $37,085, while the net earnings show a de-
crease of $13,134. The item of $44,023 credited to income
account, was derived from the sale of old material, and assess-
ments received in the conversion of the junior securities of
the Midland Railroad Company of New Jersey, info the com-
mon stock of the company. The decrease in net earning3
from traffic was occasioned by reason of the cost of permanent
improvements made during the year being charged to operat-
ing expenses: the principal of these improvements being anew
iron bridge across the Passaic River, at Dundee Lake, New
Jersey, to replace old wooden structure, at a cost of $13,680,
and the laying of 400 tons of new sixty-pound steel rails on
the Middletown Branch, at a cost of $12,699.

“The coal tonnage of the company for the year was 633,055
tons, an increase as compared with that of 1885 of 23,983 tons.
The production of anthracite coal was unrestricted during the
months of January, February and March, in 1886, with a very
bitter competition existing amongst all the coal-transporting
companies, and prices declined to ruinous rates as the result.

“On April 1st the allotment plan of production was agreed
upon, by the operation of which the coal companies for the
balance of the Kear produced all the cool that the market
could possibly take, resulting in greater regularity of price;
a more uniform production; more satisfactory rates of trans-
portation, and of decided advantage to the interests concerned.”

The report refers at length to the funding operations carried
out pursuant to the circular of December 23, 1886 (noticed in
the Chronicie at the time), and shows that the consummation
of this refunding plan will make the yearly interest charge
hereafter $441,120, against a charge of $546.416 per year for
interest and car trusts in past years. The report says:

* The wisdom of the plan adopted and carried out has been
fully demonstrated by the success which has attended it, the
bondholders having co-operated with your management in
obtaining the desired result, thus placing the company in a
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position where its net earnings will be more than sufficient to

meet all annual fixed

Oomparative statistics

Chronicle, are as fol

Earnings—
Passenger..
Freight.......
Mail, express, Ac...

Total gross earnin%s...
Operating expenses../....

Net earnings...

Receipts—

Netearnings......cccoceeeeene .

Total.iicicie .

Lisbursements—
Interest on bonds...
Bentals ............
Car trust obligations

Total disbursements..

Balance

charges.” .
or four years, compiled for the
lows:
EARNINGS AMD EXPENSES. *
1883. 1884. 1885. 1886.
$ $ $ $
223,194 239,404 - 234,068 247,155
73*531 7 9,072 807,1*9 8 0,9'4
78,931 55,732 51,098 51,332
1638,656 1,0 <4,;,08 1,092,<55 1.129,441
ti38,5»1 617,687 617,520 672,155
400,063 416,521 474,935  457.286
INCOME ACCOUNT.,
1883. 18«4. 1885. 1886.
$ $ $
400,065 416,521 474,835  437.286
44,023
400,065 416,521 474,835 501,309
382,500 411,000 *32"\095 *327.765
25,000 25.000 29,500
83,192 t92,3>2 155,919
882,500 519 192 439,447 513,184
sur. 17,565 df.102,671 sur. 35,388 df. 11,875

* Half Interest only paid on New York Susquehmna & Western firsts

and debentures.

t The oar trusts accrued during the year amounted to $117,552, of
which payment of $25,200 was deferred.

GENERAL BALANCE AT CLOSE OF EACH FISCAL YEAR.

HR. bulldg’s, equip.,

Stocks Abendsown’'d, cost.

Current ace nuts.............
Bills reo. iv. & advances..
Materials, fuel, &e..
Cash on hand

Total assets................
Liabilities—
Stock

Funded d
Funded couf)
Bills payable
Coalir st not
Curr>nt ao<oun
Car truet ohligatii
Land department
Frofit and loss.

Total liabilities...
L,,

1%‘33.

«fee...25,28«,717 2«,3*5,208 26,3
2,546,260 2,508,298

1884. 1885. 1886.
494 27.03t,081
11432, 56 1,921,081

. 179,803 159.452 08,450 162.876
362.8-14 402,000 374,189 369,183
38,632 40,584 20,835 24,158
84,007 15,838 28,448 21,156

.28,498,855 29,491,380 29,457,572 20,532,535

..28,498,855

$ $ $ $
..21,000,00021.000,60021.000,000 21,000,000
6.8.0,000 6,850,000 6,

126,000
2%8.187

,088
13,305

50,000 6,850,

93,000 186,000

,560 2 4<>30 29*,022

15<>.000 145,000  1;*5;000

197,917 213, 18 202,797

913.676 ‘831,420 789,983
39.088 43,088 3,

, 139 7.316 27,645

29,491,380 29,457,572 29,532,535

Louisiana Western Railroad.

(For the year ending December 81,1886V
The report of Mr. O. P. Huntington, the President, states

briefly that

“there has been a much larger tonnage carried

during the year than indicated by the increase in freight

earnings.

As the lessee does not render an account of the

tonnage over this particular division, we can only quote from
their annual report of the operations of the Atlantic System,
which states that there has been an increase in the freight
train mileage of 48 per cent, in freight car mileage of 73 per
cent, in number of tons carried 25 per cent, and in ton miles

of 78 per cent.

There was, however, a decrease of 42 per cent

in the compensation received per ton mile, which operated to
reduce materially the gross earnings, and inertasing only
slightly however, the operating expenses on this division of

their system.”

The ea>nings, expenses and charges for four years have been:

Earningsfrom—
Fassengtrs...
Freight..........
Other sources.

Total: .o
Operating expenses....

Earnings overop. exp..

Total netreceipts

Taxes and other expenses.
Interest on bonded debt..

SUrplUS...cocveiiiiciiiies

Cost of Boad and Im-

provement. .......c.coceeenee $5,637,935

To 8und>y Assets—
Cash on lland

Due by T <&N .
Due by otherparties..
Due by Houston office
Due by So. Faelfio Co.

1883. 1884. 1885. 1886.
$15<1,475 $160,914 $175,904 $ 36.182
422,129 287,394  426,1*9 468,865
29,514 37,397 25,223 39,643
$602.119 $485,706 $ 27,316 $644,690
342.581 269,162 266,940 315,*72
$259,588 $216,5§g $340,375 $329,2 8
......... $259,588 $218,983 $340,375 $329,218
$9,652 $18,675 $5.674  $31,258
134,400 131,400 134,400 13
$141,652 $153.075 $140,074 $165,658
... $115,535 $65,909 $200,301 $163,760
GENERAL ACCOUNT DECEMBER 31, 1886.
By Funded Debt—
1st More., 6 per cent
Bonds, due 1921....$2,240,000
11,164 By capltal St"ck—
69,973 Com. Stock outstana'g 3,360,000
34,966 By Sundry Liabilities—
93,2<>5 Due Sundry Persons.. 19,590
57,458 By Bal. from Ino. Acot. 285,112
$5,904,702

Total$5cHrtfittee was elected :

Texas & New Orleans Railroad.
(For the year ending Deccember 81,1886V
Mr. C. P. Huntington, the President, remarks in lts report
While the freight earnings show but a slight increase, then
has been a large inertase in the tonnage carried. As the
lessee does not render a separate account of the tonnage over
this division of the Atlantic System, we can only quote from
their report, which states that there has been an increase in
the freight train mileage of 43 p-r cent, in freight car mileage

of 78 per ceDt, in number of tins carried 25 per cent, and iD
There was, however, a decrease ot

ton miles of 73 perc

mt.

42 per cent in the compensation received per ton mile, which
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operated to reduce materially the gross earnings, and in-
creasing, only slightly, however, the operating expenses on
this division of their system. On the Sabine division large
expenditures were made for renewal of ties and bridges,
6.921 feet of piled trestles have b-en entirely renewed, and
280 feet additional have been built. All bridges and buildings
on the division have been thoroughly repaired and repainted,
ani a small waiting room has been erected at Colmsneil.”

The earnings, expenses and charges, and general balances
have been as follows :

EARNINGS, EXPENSES AND CHARGES,

'Earnings— 1°85. 1886.
$171 110 $180,661 $140,579
623,598 773,519 800,191
77,431 63,437 57.400
.$872,141 $1,017,617 $998,170
516,621 5,481 563,751
. $355,520 $482,136 $434.419
$18,118 $19.863 $18.034
303,100 302,017 301,406
$321.218 $321,880 $319,430
$34,3 >7 $160,236 $114,989
GENERAL ACCOUNT DECEMBER 31,18*6.
Tocostof road & Imp’'t.$10,494,050 By Funded debt—
To Sundry Assets— Istmort,due 19t5. $1,620,000
Cashon baud............... 11,351 Sabine dlv, 6p. c. b’
il »481 aoresTex.la’ds 163,803 one 1912. . 2,075,000
818 87-4acres '. &N.O. D ben.6p.c 3 584,000
subsidy lanis......... R 13,124 Siate of Tex- scb’l debt 467,337
1,037 certificate E. T.R. By Capital Stock-
sub5|dy lands........... *20,915 Corn. sto'tk oilcan'mg.. 5,000,000
Due b U. Wat on.. 30,«03 By Sundry Liabilities—
Bi.lsr Oetvable ................... 37 14D ie roads & nersous .. 539,821
Due by Houston office.. 89,872 Unpaid coupons...
Due by South. Pao. Co. 248319 Bybal. from ino. a 822,822
Total e, $11,108,987 Total.. $11,108,»87
* Of 640 acres each.
GENERAL INVESTMENT NEWS.

Railroad Net Earnings.—The following table shows all
the latest reports of net earnlngs not heretofore published.

D March.--------- >r—J'i:m 1to Maig?é]é—»
Name of Road. 1 87. 1886. s8

.Gross 22,792 20,959 67,689 5W,8<4
Nrt 10,774 12.5*6 33,875 33,813
Gross. 400,960 314,322 1,003,6 1 892,575
Net.. 172,721 10.1,494 3<4284 25 375
Gross 84.516 83,868 226,822 211,458
Net. 22,385 27,136 56,234 58,823
Gross. 4143 2 344,023 1.21 ,152 1,0' 9,440
Net 8 ,218 84,486 ,0 2 308,704
Gross. 162,071 142,712  3-3,282 337,099
Net. 65,792 57,981 103,150 82,93
Gross. 299,916 186,029 795,-57 565 435
Net 73,'07 36,963 134,625 71,430
Gross 7a,837 55,952  242. 527 159,5*8
Net... 25,528 19 894 92.016 45,772

Boston Hoosac Tunnel & Western.—The Continental Con-
struction & Improvement Company has sold its interest in
this railroad to the Fitchburg Railroad for $2 900,000 Fitch-
burg preftrred stock and $2,000,000 of common stock. The
Fitchburg Railroad assumes the payment of $I,4u0,000 Bos-
ton Hoosac Tunnel & Western 5 per cent deoenture bonds
outstanding. That company will in addition set aside $700,-
000 preferred stock, into which the $2,800,000 common stock
of the Boston Housac Tunnel & Western Railway Company
can exchange one share for four. This plan sum* up aa fol-
lows : $3,600,000 Fitchburg preferred stock. $2,000,000 Fitch-
burg common stock, $1,400,000 debenture bonds, or $7,000,-
000 paid for the property. The transfer will take place about
June 1

Buffalo, Rochester & Pittsburg.—A meeting of the
stockh< Iders of the Buffalo Rochester & Pittsburg Railway
Comp any will be held June 10th to consider the increase of
the capital stock by the issue of $1,000,000 of common stock,
so that the total capital shall be $13,000,000. It is also proposed
to purchase from the holders of the preferred stock, the pref-
erence to which it is entitled, thus rendering it in all resp”ctB
common stock, and to issue in payment therefor certificates
of indebtedness of the company to the amount of $3,000,000,
bearing interest at the same rate at which, and when and
only when, dividends are paid on the stock, and shall be ex-
changeable for common stock dollar for dollar.—Kitmans.

Cauadian Pacific.—At Montreal, May 11, the annual meet-

? of the Canadian Pacific Railway Company was held. The
following directors were elected for the ensuing year: Sir
George Stephen, W. C. Van Home, Sir Donald A. Smith,
Member of Parliament; Richard B. Argus, Edmund B Osier,
Sandford Fleming, George A Kirkpatrick, Member ot Parlia-
ment ; R. V. Martim-en, W. L. Scott, George R. Harris, Levi
P. Morton and Richaid J. Cross. The following executive
Sir George St*pben, W. C. Van
Horne, Sir Donald A. Smith and R B. Angus. At a subse-
guent meeting of the directors Sir George Stephen was elected
President and W. C. Van Home Vice-President.

The annual report will bepublished in the Chronicle next
week.

Central of New Jersey.—At the annual meeting of stock-
holders of tne Jersey Central Company, the following direct-
ors were elected: Austin Corbin, Eia-haP.Wilbur. H. C. Fahne-
stock, J Rogers Maxwell, Chas. Hartshorne, G. F. Baker, R >t
H. Sayre, Edward D. Adams, and Henry Graves. Mr. J. R*
Maxwell, of the banking house of Maxwell & Graves, and
son-in-law of President Austin Corbin, of the Philadelphia &
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Reading Railroad Company, was elected President. The new

reorganization plan is not yet completed.

Cleveland & Canton.—At the annual meeting of the Cleve-
land & Canton R ulroad Company at Canton, Ohio, thi fol-
lowing directors were elected : W lliam J. R >t-h, H, A.
Blood George N. Smalley. ex-Gove»nor Boutwell, of Massa-
chusetts- W. O. Chapman. William Ro»ch. A. Van Wagener,
Henr?/C Ranney, S. T. Paine, W. H. Bell. Samuel Allen. J
C Alle H. Taylor. A. S. Emery and E. T. Blood. The
stockholders also voted to negotiate a $2,000,000 mortgage, in
order to change the narrow gauge to standard.

Cleveland Columbus Cincinnati & Indianapolis.—The
earnings, expenses, «fco., of this road for March and for three
months, obtained for publication in the Chronicle, were as

follows:
~-—--—----March.--------- > —Jan. 1 to Mar. 81.— >
1867. 18S6. 1887. 1886.

Gross earnings ...$400.960 $314,821 $1,0 8,«60 $892,574
Operating expens 228,233 :10.848 «39, 376 63s.200

Net earnings ..$172.721 $103,493 $384,284  $253,374
Interest, taxes, etc.. . 68,408 69,087 205,949 205.494
Balance.........cccocovvverrnnn $l< 4,312 $34,405 $158,334 $47,879
Additions to property .... 89,071 7,468 278,096 67,274

Balance.......ccccocevuennne. $15,240 $26,937 def.*119,761 def.$19,394

East Tennessee Virginia & Georgia—The gross and net
earnings for March, and from July 1 to March 31, have been

as follows:

r—:--- March.----------- > —July 1 to March 31.—

1887. 1886. 1886-7. 1885-6.
Gross earnings.............. $414 382 $344,023 $3,624,9 7 $3,237,652
Operating expenses.. 329,164 259,537 2,182 574 1,947,682
Net earnings.......... $50,218 = $31,486 $1,442,423 $1,289,970

Louisville New Albany & Chicago.—The increase in gro«s
earnings of this road this year during the four months, Jan-
uary to April inclusive, was about $140,000 over the same
months of 1886, or say 28 per cent. In the annual report last
week in the Chronicie the earnings and income account for
1886 were not given in comparison with previous years,
and the figures below will show the remarkable progress made
by the road in its net earnings and financial condition. On
the first of June proximo the car trusts will be paid off, and
all annual charges on this account will be wiped out, leaving
the company with only the regular interest charge on its
bonded debt, as the fl >ating debt has also been extinguished.

EARNINGS, EXPENSES, CHARGES, AC,

1884, 1885. 1886.
Gross earnlutes .- $1,564,436 $1.680,454 $1 919.189
Operating expenses.. .. 1,365,144 1,3«2,045 1,278,527
Net earnings.... $199,292 $348,418 $610.661
Interest.. $369.309 $369,300 $461,538
Rentals, insurance and taxes.. 213,823 217.951 223,869
Interest on car trust bonds... 50,000 50,0 0 50,<»00
DefiCit. s i . $533.831 $288,8,12 $94,747
Percentage of operating exp. 87-26 79-27 66-62

Manhattan Elevated.—The following is reported as an
official_istatement of the Manhattan Eleve}cted for the month
ril:

Gross earnings . $713,232
Operating expenses.. 390,«*00

Net earnings...............
Deduct interest and taxes. $§§§§§ﬁ
$164,501

SUTPIUS. .ttt

Missouri Pacific.—The business done at the special meet-
ing of stockholders consisted in approving of the following
propositions :

to the

AAfautho "lze,d %aplta stock of said comg? 1Y, £o, the

amounfof $5.000,000 over and above the present capital
Provision to be made b%/_ the board of directors %lvmg the
shareholders ratably from time to time, the preferential right to pur-

soli 8UOh addltlonal 8har08 at not less than par when the same™are

TTninn0 Tviif.1n® trust 5 Pfr ®nt indenture of said company to the
1887 w W rh M f17*«:*. Wew Yorlc- fustee, dated January |

onlvon N~ ihe-i2sliS;0f 5 PRr cem_b°nd8 of this company
it8 *7 U wlth the trustee of first mortgage bonds of
its said 5 De/cenr'Rnni?8' paJt of its system, for a greater amount than
indebtedness of this «<nm«and to inoreaf ®-t, v this purpose, the bonded
ex”edinRe*\«jrooo&Pnm2a~oVn?i previded llBatd trust indenture, not
tadebtednesa 000 0CO' IQ additlOQ to Its present authorized borided

summeraid that 8°me 600 mUea of track wiU 1)6llaid this

Exchange.—The governors of the Stock
tog siiTiritii~"6 admitted fdeali“ gs at the Board the foliow-

HOIORNAND ? W=9, Nonterminal and Railway W abe-
£°WE Co.—An additional $6,500,000 6 per cent gold trusr
amount now listed $8,500,000.

ner™ni SOUTHWESTERN.-An additional $3,805,000-4
Sleo”™o0 vDn°n £ond8 ig{med against the deposit of
bonds at *1 s*nnnVaIIey Railway  Company first mortgage
Railway fir«/»« JR®* mik’ $270,000 Toledo ¢ Northwestern

at ~18000 P& mile; $495,000
m S Lndfat *San”ay Co“ Pa¥ (Redfield extension) 1st

New Jersey €t New York Railroad —Capltal sfcook $S00,-
000 preferred and $1.500,000 common.

East CW est Railroad op Alabama.— First oonsolidated-
mortgage gold 6 per cent bonds, due D*c. 1, 1938, $1,109,000.

St. L*uis €€ Southern Railway.— First mortgage 4 per
cent bonds, due S-ptember 1, 1931, $550,000; and seoo id
m |rtgag income 5 per cent non-accumulative bonds, due
September 1. 1981, $535,000.

Dethoit Bay City €€ Alpena Railway. —Capltal stook
$1,533,300, common shares.

Oregon Improvement Co.—The gross and net earnings for
March, and from Dec. 1to March 31, were as below:

-------------------- —J5*} | to Mar. 31.—t

. 887. 1886. 1886—7. 1885-6.
Grossearnings................ $299,916 $186,029 $1,5 <6.443 $1,203.497
Operatingexpenses.... 226.209 149,066 1,000,598 820,175
Net earnings............ $73,707  $36,963 $535,845 $383,322

Pennsylvania Railroad.—At a meeting of the board of
directors of this company, held May 11, aresolution was
adopted to issue new stock. The resolution in full is given in
our advertising column.

Railroads in New York State.—The returns of the fol-
lowing roads for the quarter ending March 81 have been filed
at Albany as follows :

NEW YORK CENTRAI. A HUDSON RIVER.
Quarter ended Mar 31. Six Monthsended Mar 31
1<87. 1886. 1886-7. 1885-6.
Gross earnings — $8,<89.351 $7.342,201 $17,110.607 $14.218.802

Operating expenses 6,508.»95 4,756,361 10,967,641 8,891,569
Net earnings... $2.580.456 $»,585,840 $6,142,963 $ .327,238
First charges.... 1,957,200 1,926.000 3,914,400 3,393.090
Balance.... $623,256 $6'9840 $2,228,563 $1.934,233
Div. pd., r.) 894,283 894,283 1,788,566 1.783.56®

Balance.......... ..def.$271,027 def.$234.443sur.$139.997su r $145,667
V. T. L. E. 6 West~.  oeoee- Nickel Plate.------- s
. 1887. 188«. 1987 1886.

Gross earnings... $4,876,310 $1,271. 792 $948,163

Operatiog expenses... 3,914.770 8,«30,729 805.444 613,710-
Net earnings. ....... $1,497.885 $1,245,581 466,358

Income other sources. 167,6 40 165,739 $ $334.458

_ Total net.............. $1,665,525 $1.411,320 $4«6.358 $334,458

Fixed charges........ 1,978.705 1,813,193 *97,791 *102,332

Balance........... .. def.$213,180 del.$401,873 $368,567 $232,121

St. Paul & Duluth.—The annual meeting of the St. Paul <t
Duluth Railroad Company for the election of direotors and
transaction of other business will be held in Si. Paul June 20.
Transfer books will be closed May 14 and re-opened June 24.
Stockholders will vote on the following propositions:

First—The temporary application of the income from lands and
stumpasre to necessary improvements.

Second—The increase and sale of the oommon stock atnotless than
par, to the full amount provided In the articles of incorporation and the
plan of reorganization, namely, six million dollars, being an Increase of
nearly two milil* n dollars.

Third—Anthoi ize the board of directors to borrow two million dollar»
upon mortgage bonds of the company.

Fourth—Assent to the organization of a terminal railroad or othe«* like
company to furnish such te minals, equipment, tracks and other facili-
ties. ihe stock of which shall be owned by this oompany, with authorit
to the boa*d of directors of this company to guarantee the principa
an(ljl |nteé’e|slt of said terminal or other company to the amount of two
miltlio ollars.

Union Pacific—Oregon Railway and Navigation Co.—
The Evening Post gives the following additional points
of the lease: “In order to provide against the contingency of
ultra vires on the part of the Union Pacific (the guarantor of
the lease), it is agreed that for the term of ten years the
property shall be managed and controlled by a joint manager.
Thomas J. Potter is appointed such manager for the t rm of
three years, and provision is made for subsequent appoint-
ments and for filling vacancies. If the doubt respecting the
powers of the guaranteeing company shall be removed within
the ten years, the joint management shall cease and the Short
Line Company shall become sole managers; but if the guar-
antee shall be pronounced invalid by competent authority, the
Oregon Railway <t Navigation Company has the option ta
terminate the lease. The lessees ‘may, in their di*-cretion
and with the cons *nt of the Oregon Company,* enter into any
contract with the Northern Pacific Company or any other per-
son or corporation in relation to the management or operation
nf the leased property. The real estate owned by the Oregon
Railway «c Navigation C>. not covered by the company’«
mortgages (the Polanse lands and town lots and the hotel
blI*>ck in Portland) go with the railroad property to the lessees,
but the Oregon Railway « Navigation Company shall re-
ceive the appraised value thereof in 5 per cent consolidated
bonds of the company. The lease bears date January 1,1887,”

Wabash St. Lonis & Pacific.—In Chicago, Judge (Gresham
heard the application made by a number of the bondholder*
of the underlying mortgages of the Wabash system for a rule
on Receiver Mi-Nulta to pay one or more overdue coupons on
those mortgages. A report of the receiver was read, showing
a surplus of about $680,000 on hand. After extended argu-
ments the Judge de ided the first mortgage bondholders were
entitled to payment, if there was enough money on hand.
The receiver should give notice when b»was ready pay one
or two coupons and the couDOns should be paid only on
those roads which bad earned a surplus large enough to m *ke
the payment. Th** Chicago division would also be included.
'n the order. The question of the apporiion mentof rents, taxes,
*nd other expenses among the various roads so as to show the
amounts of their respective surplus would also be left with the
receiver tgq adjust.

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



Digitized for FRASER

622

Reports..ami pOcum jm t&
StT 10UIS & SAN FRANCISCO RAILWAY COMPANY*
TENTH ANNUAL REPORT.]

President's Office,

)
New Y ork, March 15th, 1887.]
TO the Stockholders:

The following figures, taken from various tables and state-
ments accompanying this Report, present, in condensed form,
and in round numbers, the results of operations for the year
1886, and a comparison with the preceding year. The tables
and statements themselves furnish detailed statistics and other
information.

1886. 1885. Increase.
878 814 64

*4,874,028 $4,383,406 $491,222
2,049,033 1,809,633 239,400

$2,825,595 $2,573,773 $251,822
173,2631 140,112 33,151

$2,652,332 $2,433,661 $218,671
159,620 19,782 139,838

$2,811,952 $2,453,443 $358,509
1,956,298 1,755,947 200,350

$855,654 $697,496 $158,158
315,000 315,000

$540,6541 $382,490[$158,158

Average Mileage

Gr.oas Earnings....
Operating Expens

Taxes and Improvements....... .

Met Earnings.......cccccveevens
Otherlncome..

Interest, Sinking Funds, Renta's, &o..

First Preferred Dividends (7 per ct.)..

Remaining

During the last fiscal year, $147,000 of Bonds were paid off
and canceled, namely: $24,000 Trust 6s, of 1880 ; $70,000
Equipment 7s, of 1880; $46,000 Equipment 6s, of 1884, and
$7,000 of the General Mortgage 6s. Immediately after the
close of the year, there were also paid and canceled (not
included in the foregoing) $22,000 additional of the Trust 6s,
of 1880, and $5,000 additional of the General Mortgage 6s—
reaving a total of $174,000 of Bonds purchased and canceled
since January 1st, 1886.

Of the Equipment 7s now outstanding, $40,000 were drawn
on December 1st, 1886, for payment on or before June 1st of
the present year, when they will cease to draw interest.

For the purpose of paying for the construction and acquisi
tion of new lines and extensions, hereinafter described, the
Company sold five millions of dollars of its Bonds, bearing
interest at the rate of five per cent per annum, issued under
its General Mortgage. The subscription price of these Bonds
was payable in instalments; prior to the first of this year pay
ment of only 80per cent had been called, and none of the Bonds
had been issued.

The financial condition of the Company is shown by the
General Balance Sheet herewith submitted.

By similar Statement in our last Annual Report Bills Receiv-
able were shown to be $2,768,916 97, which were mainly the
notes of the Atlantic & Pacific Railroad Co., given for its
indebtedness to this Company, and partly secured by Atlantic
& Pacific lands and Bonds. To explain the difference between
those figures and the amount of Bills Receivable given in the
present balance sheet, it is necessary to refer to the matter of
tjie new Agreement with the Atlantic & Pacific Co., entered
into October 5th, 1886, which is elsewhere explained in this
Report. Under that agreement an adjustment of accounts to
that date was made, and we received in payment of some of
the notes of the A. & P. Co., and in settlement of various open
accounts against it, $532,000 of its Mortgage Bonds, which
have since been converted into its present new Guaranteed
Trust 4 per cent Bonds. The balance still due this Company
is now included in the amount of sundry open accounts shown,
and the remainder of the notes unpaid are still held by us as
collateral.

As stated by foot-note in the General Balance Sheet, we
hold $1,229,000 of Atlantic & Pacific new Guaranteed Trust 4
per cent Bonds and $1,150,000 of its Income Bonds (besides
our ownership of the stock of that Company), which are in
eluded in the item “ Stocks and Bonds of other Companies.”

At the end of this report will be found a table showing the
decrease per mile to this time of the Capital Stock and of the
Bonded Indebtedness of the Company; and a table showing
the Mileage, Gross Earnings, Operating Expenses, Net Earn-
ings, etc., each year since its organization.

he roads anc;/property of the Company have been main
tained in good order. The character of the tracks at the close
of the year is set forth in the General Manager's Report, in
which is also stated what work was done on the tracks during
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the year, the cost, including that of replacement of iron rails
with new steel rails, being charged to Operating Expenses.

NEW LINES AND EXTENSIONS.

1. The most important undertaking of the Company in the
extension of its system has been the building of a railroad
from Fort Smith, Arkansas, southwesterly through the Indian
Territory to Paris, Texas, a distance of about 169 miles. Con-
struction in the Territory was authorized by Act of Congress.

The road was begun in June of last year, and will be com-
pleted and in operation by June of this year. The construc-
tion is of thorough and substantial character. The estimated
cost, without equipment, was about $3,750,000, and it is bej
lieved that this limit will not be exceeded by the actual outlay
New cars and engines have been purchased with special refer-
ence to this extension, although intended for use also on other
roads operated by the Company. Means with which to build
this line and buy additional equipment, have been provided
by proceeds of the Company’s General Mortgage 5 per cent

AThis extension to Texas has been long contemplated and
earnestly desired; but for various reasons commencement of
the work has been from time to time postponed. Now that
the completion of the undertaking is assured, good results may
confidently be expected to follow. From Fort Smith south-
wardly the line runs for many miles over very extensive and
valuable coal lands. The coal traffic to points in Texas and
elsewhere promises to be large. At Paris the new road will
connect with the Texas & Pacific Railroad and with the Guff
Colorado & Santa Fe Railroad. By building about 70 miles to
Roberts, Texas, a connection may be made with the Houston
& Texas Central Railroad system, . @

2 During the year the Company has taken a lease for 98
vears of the road of the St. Louis Kansas & Southwestern
Railroad Company. This road is a continuation of the Kansas
City & Southwestern Railroad already under lease to our Com-
pany, and, as built, extends westerly from Arkansas City,
Cowley County, Kansas, through Sumner County to Bluff City,
in Harper County, a distance of 49miles, and may be extended
under its charter through the southern tier of counties to the
west boundary of the State. . , K

By the terms of the lease the Company is topay arent of 25

ercent of the gross earnings of the leased road, provision
ueing made for a minimum rent equal to the interest on the
six per cent First Mortgage Bonds of the St. Louis Kansas &
Southwestern Railroad Company, which have been issued at
the rate of $15,000 per mile of main line. N ,

Under the lease the Company has acquired all the capital
stock of the Company owning this road except a relatively
small amount which has been issued on subscriptions of town-
ships and cities for aid in building the road. .o .

8, At a cost of about $80,000, a branch, nine miles m length,
has been built from Pittsburg to Weir City, Kansas, by the
Pittsburg & Columbus Railway Company, the capital stock
of which is owned by the San Francisco Company. This road
runs aU the way over good coal lands.

4. 1t being thought desirable to build a branch road south-
eastwardly from Fayetteville, Arkansas, a Company was
formed for the purpose under the name of the Fayetteville «
Little Rock Railroad Company. Twenty-five miles of this
road have been completed and are in operation. The estimated
cost of $10,000 per mile was not exceeded, and has been paid
with proceeds of the Company's General Mortgage Five per
cent Bonds. No other Bonds have been issued in connection
with this portion of the road, which is to be conveyed to the
Company and come under its General Mortgage.

This branch gives access to a region which will furnish large
auantities of cross ties and lumber.

5. About the end of last year negotiations were conclude”
for the acquisition of the railroad and property of the bt.
Louis Salem & Arkansas Railway Company, a Company
formed on the reorganization, after foreclosure, of the bt
Louis Salem & Little Rock Railway Company. This road
connects with the main line of the San Francisco Company &
Cuba, Missouri, eighty-six miles southwest from St. Louis, and
consists of fifty-four miles of main line and branches with
some equipment. The cost of the property was $750,000, ol
which amount one-third is payable in cash by the San Fran-
cisco Company and $500,000 in 50 year 5 per cent Fimt Mort-
gage Bonds of the new Company, issued at the rate of f w,vw
per mile. The remainder of the authorized issue of these
Bonds, amounting to $310,000, and all of the capital stock ol
the new Company, are to be transferred to the San Francisco
Company, which will guarantee the Bonds and operate tns
road under a lease ata minimum rent equivalentto the interes*
on the Bonds. The operation of this road will, it is believed,
make satisfactory returns to the San Francisco Company.

6. Agreements have recently been made under which tne
road of the Kansas Midland Railway Company is to be bin»
from the City of Wichita, Kansas, where it will connect wim
the road of the San Francisco Company, through Burrton ana
Lyons, to a connection with the Kansas Division of the un
Pacific Railway at Ellsworth, a distance of about 100
The road is to be completed in divisions, which the San hran
cisco Company is to operate under lease for . JwaT
from the time of completion. The Kansas Midland Rail /
Company is to issue its First Mortgage, fifty year, 4 per fe
Bonds, at the rate of $15,000 per mile, and isto ~“neatths
rate of $10,000 per mile its Six per cent non-cumulative inco
Bonds, due in ninety-seven years, but redeemable after 1 |
years. The San Francisco Company is to receive, for use
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purchase of equipment and in making improvements, includ-
ing additions, First Mortgage Bonds at the rate of $5,000 per
mne and is «lIso to receive one-half of all tjie Income Bonds
and three-fourths of all the Capital Stock. The rent payable
under the lease is to be twenty per cent of the gross earnings
cE the property, and an additional rent of one per cent of the
earnings for every $100,000 in amount of the First Mortgage
Bonds received and used by the San Francisco Company for
equipment or improvements, provision being made for a mini-
mum rent equal to the interest of the First Mortgage Bonds
issued for the construction of each division operated, and of
those issued and used by us for equipment or improvement of
the railroad.

7. It was thought bestto organize a new corporation in Kan
sas for completing the Wichita & Western Railroad from
Kingman to Dodge City, and the Kingman Pratt & Western
Railroad Company was created and has built 44 miles of new
road westwardly from Kingman, the former terminus. A
merger of the two Corporations will be made and the road
completed, equipped and paid for, as hitherto, out of proceeds
of First Mortgage Bonds secured upon the property, the San
Francisco assummg no pecuniary obligations, but owning one-
half the capital stock.

This road connects with the Kansas Division of the San
Francisco system, and runs through a fine agricultural section
of the State. The distance from Wichita to Dodge City is
about 150 miles.

ATLANTIC & PACIFIC RAILROAD.

Within the year covered by this report, the relations of the
San Francisco Company and the Atchison Topeka & Santa Fe
Railroad Company with the Atlantic & Pacific Railroad Com-

any have undergone an important readjustment. This has

n accomplished in pursuance of an Agreement made be-
tween the three Companies under date of October 5th, 1886, of
the terms and purpose of which the stockholders of this Com-
5-12y were informed by a Circular issued about that time.
holders of more than seventy per cent of the outstanding
stock of our Company, including holders of a majority of each
class of stock, have given their express assent to the execution
and consummation of this Agreement.

The readjustment required, in the first place, the assent by
December 27th, 1886, of the holders of a majority of the 6 per
cent Mortgage Bonds of the'Atlantic & Pacific Company, to
an exchange of their bonds for an equal amount of new 4 per
cent, 50-vear gold Bonds, which that Company proposed to
issue under date of January 1st, 1887, to the amount of $20,-
000,000, and which the Atchison & San Francisco Companies
proposed severally to guarantee, each one-half ($10,000,000) of
the interest and principal. This assent was readily given, and
out of the $17,610,000 in amount of outstanding 6 per cent
Bonds (of which $16,000,000 were Western Division Bonds and
$1,610,000 were Central Division Bonds), all but about $400,000
in amount have already been exchanged.

The 6 per cent Bonds thus surrendered become the property
of the Atchison & San Francisco Companies equally, in con-
sideration of their guarantee of the new Bonds, subject to a
trust created by an indenture, dated October 5th, 1886, to which
the three Railroad Companies and the Mercantile Trust Com-

ny are parties. By the terms of this trust the 6 per cent
@nds are deposited with the Trust Company as security for
the payment of the new 4 per cent Bonds, and may be sold for
the purpose of paying either interest or principal of the latter,
in case of default, each guarantor having the right to assume
the obligations and acquire title to the deposited bonds of the
other in case of a default on its separate guarantee.

Under the general agreement between the three Railroad
Companies, the Atlantic & Pacific Company undertakes to pay
monthly or quarterly to the Trust Company the amount neces-
sary to meet the accruing interest on the deposited bonds
owned, with their coupons, by the Atchison & San Francisco
Companies as stated, in estimating which amount the operat-
tog;expenses and taxes are to be deducted from the gross
receipts, and the net balance and net proceeds of land salesare
*0 be applied as follows?

There must first be paid to the Trust Company enough to
pay, every sue months, at least two per cent on all the Mort-

dePoaited in trust; then the rental due the Southern
Pacific Company on the Mojave Division and the taxes on that
Division are to be paid; then such necessary additions and im-
provements are to be paid for asthe Presidents of the Atchison
<KSan Irancisco Companies may approve; then those Compa-
TURS &ire to be Yepaid eyually, with-irterest, future advancesin
toe way of rebate loans or payments of interest on the new
Bonds, or payment on account of rental of the Mojave Divi-
sion, and thereafter the existing indebtedness to the two Com-
pames, if the same is not otherwise discharged; and any
aPplif i’ subject to the rights of bondholders
the Principal of the Bonds
- the Trust Company, which is to use the money
1 ©O rhaSe  an equai amount of the new bonds
i . Ef IncoD?e Bond Co%)ons, as the Atchison and
kxui Francisco Companies may prefer.
the interestSf?hLt0 the Trust Company are insufficient to pay
| | | N i

Ah Plallnnc?svgoréonrﬁﬁa\r’l\re%oﬂ] rclidear’caker-ntaotll'eIr Adr ttoh ?h’%tﬁlﬂg%rt]ig ng
Pacific Companies and pay to the Trustee, as a specifk? fSnd
S mi{St!TInment . B terest, whatever may bePdue byway
to | f greements, and then to advance

"ch&d trie At Hhd RS S paflAEEHE ERRAGH Eenay

earuuigs the interest on the new bondsftogether
th rental and taxes on the Mojave Division, neither of the
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other Companies can be required to advance anything by way
of rebate loans.

The Agreements between the three Railroad Companies,
dated January 81st, 1880, as amended April 16th, 1880, and
dated January 9th, 1882, and the Agreement of January, 81st,
1880, between the Atchison and San Francisco Companies in
regard to voting the shares of the Atlantic & Pacific Com-

any owned by them, are continued and have been extended

o July, 1937.

Provision has also been made to the Agreement of October
5, 1886, by which thirty-five per cent of the gross earnings
from all the lines of the Atchison and San Francisco Com-
panies, whether constructed or being constructed, (except the
California Southern and the Atchison lines eastof the Missouri
River) derived from passenger, freight and express business
interchanged with the Western and Central Divisions of the
Atlantic & Pacific Railroad, is to be equally divided every*
month between the two Companies. This Division of earnings
is to continue so long as the Atchison and San Francisco Com-
panies are required to advance money to pay interest on thfi.
Atlantic & Pacific Bonds, or for rental of the Mojave Division,
and until all money hereafter advanced shall have been repaid
with interest, and thereafter until the Atlantic & Pacific Com-
pany shall have earned and paid, without aid, all its interest
charges and rentals for three successive years.

Subject to the other agreements, the Atchison Company
have general charge of the working of the Western Division
of the Atlantic & Pacific Railroad, and the San Francisco
Company, general charge of the working of the Central Divis-
ion during the life of the new Bonds.

Prior to the readjustment which has been outlined the net
earnings of the Atlantic & Pacific Company were insufficient
to meet the interest on its bonds, even with the aid of the
rebate loans which it was entitled to receive from the Atchison
and San Francisco Companies. These Companies had made
up the deficiencies in interest by further loans, until it was
deemed important to secure some relief. At the same time, it
was desirable for the two Companies to preserve the relations
between the roads of the three Companies as connecting rail-
roads, forming a through transcontinental line, and to protect
the interests of the Atchison & San Francisco Companies as
stockholders and creditors of the Atlantic & Pacific Company.
Accordingly it was decidéd to be advisable for the two Com-
panies to guarantee the new bonds.

It is believed that with the growth and development of the
country, and upon the termination of the long warfare ovep
transcontinental rates, the traffic and revenues of the Atlantic
& Pacific Company will be largely increased, and there is a
fair prospect that it will in time not only become self-sustain-
ing and require no aid from the other two companies, even to
the form of rebate loans, but will be able to repay the moneys
already advanced by those Companies.

Thé advantages to the San Francisco Company from the ineyv
arrangement with the Atchison Company for the equal divis-
ion of a certain part of the gross earnings of the two Compan-
ies from business interchanged with the Atlantic & Pacific.
Company, will readily appear from the fact that for the. year
ending September 30,1886, the share of this traffic passing over
the San Francisco Company’s road, and of which it obtained
the revenue, was only about 8 per cent of the entire business
interchanged, while the rebate loans advanced by the two
Companies based on this traffic were $296,282 22.

The Atchison Company is adding largely to the mileage of,
it Southern California Railroads, the trame of which will con-
tribute to the earnings of the Western Division of the Atlantic
& Pacific- Railroad, over which a considerable portion of this-
business must pass. Under existing contracts the unification
of the traffic relations involved will give increased value to
the Atlantic & Pacific Railroad and its securities, in the out-
come of which our Company is so much interested.

*

Early last year the large “ Cresent Hotel ” at Eureka Springs,
Arkansas, to which our Company has an interest, was com-r
pleted and opened. It is situated on the summit of the Ozark
Mountains, and is reached by means of the Eureka Springs
Railway, which connects with the line of the San Francisco
Company at Seligman, in Missouri.

The hotel is built entirely of stone of. fine quality, taken fionx,
the extensive quarries of that region. It is handsomely fur-
nished and well equipped, being provided with all modem
improvements.

The attractions of high elevation, clear and dry atmosphere,
pure water, and the curative properties of numerous overflow-
ing springs, added to the conveniences and excellence of the
hotel, are calculated to make this-a very popular resort, and
add to our passenger traffic.

Before closing this report, mention should be made of the
death of Captain Chartes W. Rogers, Which occurred on
February 21st, of this year, at South Pasadena, California,
where he had gone to recuperate from along and serious illness”™
At the time of his death he was the First Vice-President of-
the Company, had formerly been the General Manager, and
for several years was to charge of the operations of our roads.
He was a faithful and energetic officer, and his loss was
greatly regretted. He was attacked by his last sickness in the
autumn of 1885, since which time he was unable to give any
attention to the discharge of active duties, but sought by rest
and change of climate to recover his-health and strength."

Respectfully submitted; -
EDWARD F. WINSLOW,
President*
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ST. LOUIS & SAN FRANCISCO RAILWAY COMPANY.
Dr Statement of Income Account, from January 1, 1886, to December 81, 1886. Cr.
To Bonded Interest, Sinking Funds, Rentals, etc.............. $1,950,323 34 Bv Earnings:
To Interest on Bonds accrued but not due lliﬂeafltlg(l)_lgeaat\nnd BEr;mecﬁse:S $2°049.032 <5 $4,874,627 80
DEC. 31, 188Cerrrmrmommmrreressnmeeesseesennenes $180,844 33" refs OP Iend SEEEL s o
LtBB Intrrest on Bonds accrued but not K ) ens (mprovements. ... DT 272 15— 173763 37—2.222.296 22
due Deo. 31/55, as per previous Aoo't 174,870 16— 5974 17 18XES.n - ! ! : !
$1,956,297 51 E»r> logs n2'? «
ToDividends Nos. 12 and 13 on First Preferred Stock... 3150 0 *0 BY 85‘9" facofie: 59 ofh 67
$2,271,297 51 $2,811,951 25
TOBAIANCE oot 540,653 74
$2,811,951 25
ST. LOUIS & SAN FRANCISCO RAILWAY COMPANY.
General Balance Sheet, December 81, 1886.
RESOURCES LIABILITIES.

Franchises and Property
Deo. 31, I*8.

Increase, balances of sun
4ry accounts since trans-

51,067,403 83

ferred...coomreererrerrenn. 10.650 64
51,078,054 47
«Cash, on hand................... 213,600 85
Due from other Railroad
Companies..... . 195,395 62
Materlals and
and 83,152 15
Sundry Bills R 53,334 33
Divid'nd on First Preferred
S'ock of this Company in
TrEASUNY eecrecveeiies e 490 00
Dividends and Interest due
from other Companies. 29,591 56
Stocks and Bonds of other
COMPaNies.........cosrenr, 34,919,724 2,034,225 14
Mark’t value$5 357,951
Cost...ceees 2,034,225
Value over
cost.......... S3,723,726 2,609,789 65
Sundry open accounts our
rent.......... e 3,984,666 72
Bonds “A" serles .$ 00
Less due for scrip.. 706 193 16
Trust Mortgage Sinking
nd.. 12,645 00
Sundry Su ys. 7.202 72
Construct'u Adcol open 2,020,221 62
-Capital Stock of this 6,024,929 22
Comp ent in Treasury
eviz.:
= Common....... $3,654,100
Preftrred ... 231,000
1stPref.$14,000
Lessdue
for scrip 645
----------- 13,355
3,899,055 3,899,055 00
Land Department.
Lands, Contracts for lands
sold, etc.. 650,940 38
Bills Receiv. 97,020 06 97,020 06

19,382,679 31 63, 08.848 40

*Embraced in this item is the par value of the stocks of this Com-
pany’s proprietary roads, and of other Companies, including that repre-
senting its half owne ship in the control of ihe Atlantic & Pacific R. R.
Co.; also bonds of various Companies received in consideration of leases
and lIraffle contracts.

Besides s ock of the A. & P. R. R. Co., this Company owns $1,229,000
Of A. & P. new Guaranteed Trust 4 per oent gold bonds and $1,150,000
of Its Income bonds, of which amounts large proportions w>re received
in adjustment of accounts with that Company under Triple Agreement
of October 5,1886.

t In this amount nothing is Included for value of the Company’s own
oapital stock in its Treasury.

Capital Stock:

Firs Preferred. 1%%88888 88
Common 15,700,000 00

30,000,000 00

Bond Indebtedn

South Pat-itte K.R Co 1st Mortgage 7,144,500 00
St Louis & San Franclsco Ry
ds, Viz:
Second Mortgage “A” “B” &“0"
B UGS, i T e 5,666,500 00
Mlssourl & Western” DIVISIOn 1st 1.090.000 00
Mortgage .
'Iérust Bonds7of 1f8?.?380 1. (254>51%%% 8001(«)
uipment 7s. o
auip fie. of 1884 349,600 00
General Mortgage 6s 7.732.000 60 (6)
St Louis Wichita & Western R’y Co.
First Mortgage 6s. of i879......ccceees ... 2,000,000 00

25,879,00000*
Other Liabilities :

Forourrcnt rDerations..........c.cooceeinn. 594,186 58
Due u>other Railroad Companies 51,135 15
Pay Checks outstanding — ............... 18,83a56
Interest on Bunds, past due butnotcalled
FO T oo = oo e aias 19,419 00
Interest on Bonds, due jan. 1,71887.. 468,015 00
Interest on Bonds, accrued to Dec. 31,
1*86, OUt NOt AUO.......oveereerreeeeeererrenn 180,844 33
Dividends past due but not called for — 2,573 50
Dividend, Is* Preferred, No. 13, payable 157 500 00
Feb 10,168 7...ccovvvivviiiiiiiiiciiies 1,493,062 12
Paoitlo Improvement Co., due in 1889 and
scoured by Atlantic & Pacific lands .... 682,250 00
Sunriry open accounts CUrrent................ 2,546,180 74
Scrip for 2d Mortgage “B” & “u” Bonds. 1,130 00
Income Account:
General Income, as per Report Dec. 31
2,566,571 80
E .r.lings, jan. i to Dec. 3*1,1.886, after
paying J)erating Expenses. Improve-
ments nd faxes............. $2,811,95125
Deduet Fixed barges
cludlug Sinking Fun s)
R. ntaLs.Divideuds, Inter-
est. etc., Jan. 1to Dec. 31,
1886, 2,271,297 51
ini 540,653 74
Remaining. 3,107,225 54

63,708,848 4p

*Bunded Indebtedness, as above..........cccccoviiiiiiniiicneene $25,879,000
Fort Srrgth & Van Budreg Brldige Co., 1st fI\/ISort-
gage 6s, guaranteed by en orsement of San
F.CO. . 475,000
Raima« City
gage 6s
St. Louis
gage 6s......
Assumed by San F. Co. under leases. 1,479.000
$27,833,000
Deduct, paid and canceled sinoe Dee. 31, '86:
a) Trust Bo d- of >880.. $22,000
b theralMortgageGs 5,600 27000
$27,806,000

TABLE showing the increase of Mileage, and Decrease per Mile, of the Capital Stock, and of the Bonded Indebtedness,

Oapital Stock. Bonded Indebtedness.

Months and Tears. Miles. )
Amount Per Mile. Amount. Per Mile.
21,281,600 $72,631 $12,861,000 $43,894
“ %83 $21.292,100 72,66 12,811.000 43,723
« 558 22,663,060 39,539 13,911,000
« 635 2.*,878,400 37,604 17,906,000 %g '2?491
“ 661 23,878,400 36,124 1¢.650,000
« 725 24,418.2' 0 33,721 20,3«4,0i0 28,088
* 776 24.448.v00 31,621 22,102,000 %g.g%
« 815 24,5 8,200 30.108 23,%93,000 ;
« 815 26.¢>22,500 31.929 26,026,060 31,933
« 930 26,106..-100 28,06 i 27.806,000 29,898
Jane 1st, 1,180 26, 60,300 22,110 33,180,000 28,118

Of the aggregate of Bonded Indebtedness last stated, $5,500,000 bear interest at the rate of 5 per cent, $27,109,000 at the
rate of 6per cent, and $571,090 (Equipments) at the rate of / per cent, the latter being part of $874,000, now outstanding,

issued under special equipment Trusts, and payable in instalments within a few years.
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Of the total Bonded Indebtedness shown, $11,598,500 are the obligations of other Companies, on lines now owned by, or leased
to this Company, the payment of the principal and interest of which has been assumed or guaranteed by this Company under

Deeds of Conveyance or Lease

Included in the present aggregate of bonds, as stated, are all of those |ssued for the purchase of the valuable terminals of
the Comnanv in St. Louis, and also $475,000 issued by the Fort Smith & Van Buren Bridge Co. for the cost of its bridge and

aouroaches between Fort Smith and Van Buren.

The Capital Stock of this Bridge Co., and that of the various Companies

owning the leased lines referred to, is, practically, all owned by the San Francisco Company.

Gross Earnings. Expenses,

TABLE Showing Mileage,

Expenses,

Operating Ex-

Improvements and Taxes,

Net Earnings, Percentage OF

and Gross and Net Earnings per Mile op Railway for Years as Under.

Perrentaae

Percentage of Expenses, Gross Earnings Net Earnings

Mil . Gross Earnings. penses, Improve- Net Earnings. of Expenses. Improiem’ts er Mileof
Tears. fleage g ments and  Taxes. and Taxes. pRallway p%;m:);;f
327 $1,303.94"i 76 $67 .572 56 $«*0,371 20 44*17 50 88 $4 048 76 $1,983 80
327 1,201,651 63 618,134 60 553,517 03 47*89 58%93 78 1692 71
396* 1,672, 70 835.488 09 836,949 61 43%28 49*96 4218 00 2'110 84
546*125 2,698.370 67 1.325.128 51 1,373,242 16 43-12 49*13 2626 94 2,110 84
624 41 3, 160 523 25 1,582,057 12 1,578,466 13 42 25 50*06 5,061 61 2'527 93
876%68 3,:72240 91 1.591.788 59 1,980,502 33 39*77 44 56 5.279 07 2'926 79
734*46 3,896,565 17 1.823.128 »2 2,073,436 35 40*86 46*79 3'305 35 2,926 I3
786+23 4643,596 05 2,13* 878 37 2,508,“17 68 42*07 45+99 5,906 15 3190 18
814*875 4383406 03 1.949.744 99 2,433,661 04 41*28 44*48 53%9 24 2.986 55
877 60 4/874.627 80 2,222,296 22 2,652,331 58 42%03 45*59 5554 50 3022 26
MEXICAN CENTRAL RAILWAY COMPANY (LIMITED).
SEVENTH ANNUAL REPORT FOR THE YEAR ENDING DECEMBER 31. 1886.
DIRECTORS AND OFFICERS. The increase of traffic is made up as follows:
DIRECTORS. FREIGHT.
| A f Bopt Levl Z. Leiter, of Chicago. International. Freight:—
?,""’ﬁé, Amﬂ;zg gf M%E(l(():g E. Ro lins Morse, of Boston. Mexico into the United States $79.073 18
g United States into Mexioo (decrease). 7,240 63
Isnne T. B'irr, =f Boston. A'b-'t W. NloUerson, of Boston.
Felipe B. Berriozab» 1, of Mexleo. Wil iam Rotch, of Boston. T - $711849283386
Sebasti n Camacho-of Mexioo. W.<rr<n Sauyer, of Boston. %Ca' FEIGN T )
Jacob Edwards, of Boston. Arthur S-wail, of Bath, Maine. | t;‘sset”gerls - $9.329 23
Edward W. Jnekson. of Mexico. Roi ert R. Symon o* London, Eng [Nt>rnatonal. ,
A. B. Lhwi'lp. ot Boston. George B. W'lt'ur, of toston. Local 59,957 98
Charles F. Lonnergan, of Mexico. Jos» pli H. White, oi Boston. 69, 2%72§%00
Levi C. Wade, of Boston. ~ EXPress. e
337,230
EFINANCE COMMITTEE Less Telegraph and Miscellaneous (decrease)......c.cccceee... $ 4%%37
Net increase.............. $325,791 75

Warren Sawyer.
Isaao T. Burr.
Levi C. Wade.

Albert W. Nickerson, Chairman.
Jacob Edwards.

OFFICERS.

Levi C. Wade, President
Robert R. Synion, Vice-President.
8. W. Reynolds, Clerk and Treasurer
J. H Goodspeed, General Auditor..
E. w. Jackson. Gene» al Mana er
Charles A. Prowne, Assistant
George F Mayer, Auditor.
M. de Zamacona e’ Yne.ian,
D Mackenzie, General Superintendent
Edward H. Whnrf Superintendent____

A. 8 Burdette, Cashier
S. W. Reynolds Transfer Agent...
Hanover National Bank, Transfer ge

Corn Exchange National Bank, Transfer Agent...

.Boston.
ity 0* Mt*>ico.
City of Mexico.
.. (it" of Mexico.
.City of Mexico
(it./ of_Mexico.
Ta ploo Division, Tampion.
.Tampico Division, Tampico.
Boston.
New York.
Chicago.

Boston, May 4,1887.
To the Stockholders of the Mexican Central Bailway Company (Limited):

The Directors present herewith the reports of the General
Manager, the Treasurer, and the General Auditor for the year
ending December 81, 1886.

The property is in good condition, having been greatly
improved during the year by additional expenditure of money,
and by skilful handling of labor on the part of the General
Manager and his assistants.

The mileage is as follows:

City of Mexico to El Paso.. 1,224*2

Guanajuato Branch *11*4

Branch to Stone Quarry... m 6-5

Tampico Division..............

Ban Bias. 16*0
1,364*2

MAIN LINE AND CONNECTIONS.

During the past year the commercial earnings and operating
expenses, compared with those of 1885, were as follows, in
Mexican currency:

" 1886. 1885. Increase.

Gross Earnings ..¥3,857,705 85 $3,531,914 10 $325.791 75

Operating Expenses 2,453,08* 63 2,033,099 73 419,988 90
NetEarnings...... $1,404,617 22 $1,498,814 37 *$94,197 15

=Decrease.

The details of the operating expenses are fy|ly given in the
Treasurer s report, but the following table ghows them con-
densed and classified, and their relations to gross earnings:

Ksirerlerivay $§52-151 {3 or §3"R4 per cent of Earnings,

Maintenance oi Cars. . 1035!1 9i’ or 22*@ PEr cent of Earnings,
Conducting Transportat n per cent of Earnings

532,908 «9* or 13-81
’ , per cent of Earnings,
General Expenses... 104,854 50, or 2*74 per cent of Earnings.

Total expenditure........ $2,453,068 63, or 63*59 per cent of Earnings.
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The increase in operating expenses for the year was $419,-
988 90, made up as follows :

Increase of Tie Renewals $268.114 28
Extra labor putting in same.. 5*'373 90
Material, et -, used on Bridges........ccccoviviiiinicniecnecnens 25*492 29
Ineiease in cost of Motive POWer....... c.cccoiiviiiiiiniiiciicieee 57**31 92
Increase in Maintenance of Cars.. 0,5\8 79
Increase in conducting Transportation.......c..c.cceeeve. v YY. 32 755 67

Total increase $145,8«B 80
Less decrease in General Expenses 25897 90

Net increase for the year........ccccooecvviiiiiicccnns $419,988 90

The details of these items are given and explained in the
General Manager’'s Report.
The total amount of International Freight during 1886 was

as follows:

Mexico into the United States..........cccceevviniiienens . 133 ««
United States into Mexico i P 578*762 00
TOLRL-......... e e $747,895 62

which is only 29*7 per cent of the entire freight traffic.
The $578,762 of freight fr#m the United States into Mexico
was distributed along our line as follows :

T<i points north of Zacatecas o

To points between Zacat-cas and Silao in.»

To points between Silao and M exico ¢S'O
100*0

The entire passenger earnings were $1,168,750 24; of this
the international passenger earnings were $88,893 81, or only
7*13 per cent of the total passenger earnings.

The greatest increase of international business has been the
exportation of ores. In 1884 the Company carried out of
Mexico 1,356 tons ; in 1885, 6,132 tons; and in 1886, 20,791 tons;
and the increased receipts from this source were $60,994 58.

Since December 31, 1886, tfie entire traffic has considerably
increased, and circumstances appear to favor a further and
healthful development.

TAMPICO DIVISION.
SAN LUIS NARROW GUAGE.

The operation of the narrow guage railway (3% miles) be-
longing to this Company, at the City of San Luis Potosi, has
been continued during the year with animal power, and the
following shows the receipts and expenditures for the year
ending December 31, 1886:

From 25,249 First-class Passengers .....
165.w«2 Third-class Passengers
Spemal Cara

$1 723 07
5*342 92
12 00

Total Receipts $707790
Expenses of Operation 397 @8
LObS. . oo W  $299 68
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The net annual loss to this Company has been as follows:
For the year 1881 !
1882

1883

09

1886

........................................ $10,0%9 81
standard GAUGE AND WAGON LINE.

The wagon line from the end of the track to the city of San
Euis Potosi has_been maintained during the year, making a
through comnosite line from Tampico to San Luis, as follows:

© *

BaIIWAY........cooiiiiiee i
Wagonline

in the last annual report, that the receipts would meet luily
the operating expenses, has not been realized.

THE CHRONICLE.

During me i complete(p an
year work has been continued slowly. Much necessary con- |

[Yet/ XL1Y.

NEW CONSTRUCTION.

The Tmnm line has been compelled to bear the burden of the
interest on all the securities. The 106 miles at Tampico ought

294 651to be connected with the main line, and a line built from
.......................................... .2,99t 251 Irapuato westward to Guadalajara.
29

9 091 The importance of the Tampico line could scarcely be exag-

gerated. The harbor in its present condition is capable of a
large traffic, and the surveys and soundings made by the late
Captain Eads and by the Company’s engineers demonstrate

the entrance can be permanently deepened at a moderate
costt This would render it one of the best harbors on tha
Atlantic coast. When this line is completed the Company
can by the aid of water carriage and its own railway system

Miles. I make rates to and from the interior of Mexico and all parts of

1the world
zz—1
2861and the main line.

There is a gap of 300 miles between the present end of track
The country presents no extraordinary

difficulties, except in the Tamaso?la Canyonwhich begins afew
kilometres west Of the end of the track. There the work is

hea for thirg/ kilometres. About half of this work has been
east of the canyon about thirty kilometres of
have been finished. This work has been suspended

struction work, especially on bridges, has been done on tne |l g-nce August, 1884, but will be resumed at once and be prose-

103 miles reported last year, and three additional mues nave i cute(j

been built.

The earnings and operating expenditures for the year ending |

December 31, 1886, were as follows:

n

S $9,834

$75,491

Total Commercial Earnings 15820

$91,312 12
OPERATING EXPENSES.
Mainto anooof 'iay. eeeeme**

San LuisWagon Line......cccooeovvnvennns

95,915 40
$1,603 28

Total Operating Expenses.

Net loss

SUBSIDY.

June 80, 1886, an amendment was made to the Company’s
concessions by agreement with the Executive, under the au-
thority of the Actof the Mexican Congress of Dec. 12,1885.
Bv the terms of this amendment the subsidy certificates are to
be amortized with the following percentages of the revenue

receipts at the several custom houses, namely. Per ct

Jan. 1 1887,to July 1,1887........

From July 1; 1890, onward - °

These terms have been”punotually met by the Government.

The amounts received by the Company are shown in the
Treasurer's reports. Since January 1st, 1887, the Government
has delivered $845,000 of subsidy certificates to the Company,
and still owes it, so far as liquidated, $2,257,549 11, delivery of
which is promised as soon as practicable.

FINANCIAL CONDITION.

At the present time an the first mortgage bonds have been

r stamped and the coupon sheets changed in accordance with
the provisions of the Company’s Circular of December 15,
1885 except $1,388,000 (less than one twenty-eighth partof the
whole), and this number is diminishing day by day. When
the circular of December 15,1885, was issued, it was expected
that the Government would resume payment of the subsidy
January 1,1886, and at the rate of 3*2 per cent. Owingto the
non-resumption unfiiji July 1, -and the jew--ratetof b of ome
per cent (made necessary bv the financial condition of the
Government), the decrease of earnings in the first six months
of 1886, and the increase of operating expenses, the Com-
pany was unable to pay in full the interest upon its securities
due July 1 and October 1, 1886, and January 1, 1887.

It therefore proposed to the security holders to accept pay-
ment, one-half in cash and one-half in first mortgage assented
4 per cent bonds at par, giving scrip for fractions. This was
the best that the Company could do, and the right to issue
-~bonds for such purpose was provided by the terms of its first
r mortgage. Thatsecurity holders promptly and cheerfully ac-

cepted this compromise, and the number of coupons not yet
presented is no greater than ordinarily happens when payment

made m full in cash. m -

The administration of President Diaz has strengthened Mexi-
can credit everywhere and tended to increase local business
activity and to attract new capital.

-This, togéther with other favorable oircumstances, increased
the earnings, so that in March last the Directors voted to pay
r thereafter in full in' cash' the fixed interest on the assented 4
- per cent bonds, the Debentures and the Coupon Notes, begin-
IlnmgApril 1,-4887 -

L TheGompany has no floating indebtedness,

http://fraser.stlouisfed.org/
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activity. It will require at least ten months to com-
plete the work in the Tamasopa Canyon. . .

v Tke Quaqaiajara line, about 162 ‘miles in length, will pass
through a populous and fertile country, presenting no especial
difficulties. It is now under construction, and it is expected
that the track will reach the city of Guadalajara by March

Pgp various reasons it was deemed best to make the neces-
sary financial arrangements for this construction abroad, and
they have been made accordingly, upon terms which the
Directors deem advantageous to the Company.

IN GENERAL.

As predicted in the last annual report, the year just passed
has been a trying one, and will always be memorable in
the history of the corporation. The company originally
undertook an independent enterprise without any guaran-
tee, lease, or traffic contract made by an older and suc-
cessful Company, and in closing the seventh year of its
existence, its property still in the control of itsstockholders,
without floating indebtedness, and with a brightening future,
it has few companions out of the many similar enterprises
I started during the past ten years.

Resgectfully submitted by order of the Board, i

LEVI C. WADE, President.

SUMMARIZEDZSTATEMENTS FOR THE YEAR 1886.
EARNINGS AND EXPENSES.
$L.178,75024

Extra Baggage.......ccoceeveiiniieniiiiciiinieines §3,024wr
Telegraph ég
Miscellaneous... 35,9531

Total Commercial Earnings
Operating Expenses :

I»
. 2,453,08« Q
NEt EArNiNgS..cooiiiieiiiieieesieie st e c $M0*.617 gg
Equivalent in United States Currency to $1,102,071 67.

e

"general government subsidy collections.

ﬁﬁ?f' $4,730 00
: 9'514 82
|%¥$ﬁ)er 7,462 09
, er. " 8,303 76

10,777 71

total Subsidy g ™ ™

I Total Subsidy collectio s .
Total Subsidy Collections to Deo. 31,1886

£ r *lee 3,111755 31

$3,782,492 71

Pc* nor' i 83,837,569 06
Lesa all expenses for collecting same. 52,910 47
I Net gUBSIir,Y Revenue to Dee, 31, 1886, United .
| SEALES CUITENCY uvviiiiiiiiieiee e e $3,1«a,0/0
INCOME ACCOUNT,
(EXCLUSIVE _OF SUBSIDY)
For the Tear 1886.
Credit.
Jaln8_86i. By Balance from AecouUts of 1885. $39,071 64
Dec. 31. By Net Earnings for 1886, United. State« 1.102.071 67
By Miscellaneo 585%3 %
Balance carried forward. ’
$1,204,797
Contra.
| Dec. 31 EXxpenses paid at Boston....... $5

Employes’ Guarantee........ -
Taxes, State of Massachusett: 33,
Oneyear’slInterest on Coupon
Notes of 1889, $384,027 00,
one half paid in Cash
One year's interest on First
Mortgage Bonds, $1,473,-
420. one-half paid in Cash.
Six months’ interest on De-
benture Bonds, due April

192,018 59
736,710 00

125,000 00

benture Bonds, due Oet. 1st,
$125,000, one-half paid in

Cash 62,500 00

$1,204,797 33
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MEXICAN CENTRAL RAILWAY COMPANY (LIMITED).
GENERAL BALANCE SHEET, DEO. 81, 1886.

ASSETS.

Construction and Equipment:
To December 31,1886

MateriaILs and Supplies on Hand:

$i87,543,643 39

Main Line.... $145,135 45
Tampico Div 258,493 10
Pacino Division 46,590 95
Purchased and not yet shipped.......... 13,888 24
864,107 74
Miscellaneous Property:
Timber Lands at Nado.............. $34,085 62
I Wharves and Docks at Tampico. 19,556 88
Wharves and Docks at San Bias. 6,964 56
Live Stock at Tampico.......... 128%% ?g
Live Stock at San Bias ) 72.356 79
Tessei Property:
t For Tampico—
Tug Tampico... ..$22,87855
Eight Lighters.. ...20,68713
For San Blab—
Tug Tepio.......... - 5 55722,154980
t Five Lighters... 81,673 29
Accounts of the Mexico Offices:
Cash and Debit Accounts, Mexico City. $555,105 78
CashandDebitAccounts, Tampico— 51,789 99
Cashand Debit Aocounts, San Bias.... 10,951 32
617,847 09
Mexican Government:
For balance due the Company in Subsidy Certificates
at this date as far as liquidated ($3,102,549 11 Mex-
2,697,868 80

K5 lean CUITENOY)....ccccoviviiiiiiiniiiieini s

Subsidy Certificates:
t Certificates collected in cash to date. $3,782,492 71
Certificates in hands of Agents and
TrUSTEES.cocuiieeeeiece e 11,201,701 68

Total received (Mexican Currency).$14,984,194 39 13,029,731 24
Harrow Gauge Construction and Equipment:
Cost of the Narrow Gauge road at San Luis Potosi,
turned over to the Company us part payment of the

Subsidy due from the State of San Luis Potosi......... 123,881 91
State Stamps:
Stamps_on hand, issued by the State of San Luis
Potosi, to be sold, and proceeds applied to the pay-
ment of Subsidy due from the State........ccccccoevenee 60,484 69
Monte dc Piedad:
Deposit in same of First Mortgage
Bonds as a guarantee to the Mexi-
can Government.......cccooceeeeveeureneennnn. *$150,000 00
Same to the State of San Luis Potosi. 150,000 00 i
. 300,000j00
Boston Office Accounts:
Cash in hands of Treasurer.... $376,915 67
Notes Receivable......... 7,582 99
Accounts Receivable.. 165,229 99
Cash in transit to Bost 37,685 09
587,413 74
Income Account. 59,929 70

Total Assets.... ....$106,038,941 38

* At the date of this_report, the Bonds deposited as a guarantee
$150,000 00 Subsidy Certificates substituted in their place.

Atchison fopeka & Santa Fe.—The company is building
from Pueblo, Col., a road parallel to the Denver & Rio Grande,
and will soon have a line of its own into Denver. The com-
pany has bought the Denver Circle road, running into the
suburbs of Denver, for $400,000 cash and $400,000 in Atlantic
& Pacific 4 per cent bonds, which the Atchison company had
among its treasury atsets. The present entrance of the Atchi-
son into Denver is by a third rail on the Denver & Rio
Grande.—JR R Gazette,

Chicago St. Paul & Kansas City,—Messrs. Robert Benson
& Co,, in London, received applications for $4,450,000, part
of $6,675,000 first mortgage five per cent gold dollar or sterl-
ing bonds of the Chicago St. Paul & Kansas City Railway,
the balance of the issue being taken by the firm and their
friends, including the directors in America. This railroad

*r . Minnesota & North-Western Railway, a line
of 750 miles, uniting the three cities named, and consti-
tutes a part of a total system of 1,250 miles, the remaining
mileage being formed by the Central lowa Railroad. The
Chicago St. Paul & Kansas City Railroad proper consists of
290 miles oi main line, of which 140 miles are already in
operation, and the remainder is expected to be completed by

*next. The issue of bonds now made is limited to
$25,000 per mile, and covers track, real estate, terminals and
equipment. The maximum issue will thus be $7,250,000, with
an equal amount of common stock.

Denver South Park & Pacific.—At a meeting of the first
mortgage bondholders representing more than one-half of
T &’ Frefe” ck D* Tappen, William H. Hollister,

a mmmii*0 Henry Bridge and F. L. Leland were appointed
ttke action as may be deemed for the best

WA By i SsBRie s oMol aRRERe, S chairman and

di2?tni?Un&T£iOU vV Clty-~At a meeting of the board of
adopted - ~ew Aork> the following Tresolutions were

8tK rthe’\owa:fa’\

g nd*“ Trfn2?6r Céntin cash and 5 per centin the
14thinat atS e i ¢

ompany be declared, payable on the

sum as may beluecessary ior h~idental”~tlle treasu7 (excepting such
oy->*yy a y e . /

LIABILITIES.
Capital Stock:

Total issued and outstanding at date......... $33,170,900 00

Income Bonds:

Total issued and outstanding at date...... 8,128,000 00

First Mortgage Bonds:
Total issued at date..........c.ccccovveernnnnn $42,850,000 00
Less in Treasurer's hands and hands
Of Trustees.......ocevveviiiinies cevreee, 5,578,000 00
Total outstanding at date..........ccoceovevrenieninciieeeeecees 37,272,000 OO
First Mortgage Bond Scrip:
Amount of Scrip outstanding redeemable in First

Mortgage Bonds.........cooeiiiii coiiici 114,545 00
Debenture Bonds of 1895:
Total Issued and outstanding at date..............cccccueeuee. 2,500,000 00
Coupon Holes of 1889:
Coupon Notes issued in funding First Mortgage Bond
Coupons Nos. 6, 7, 8, presented to date..................... 3,820,600 00
Coupon Hote Scrip:
Scrip issued for fractions of $100 of Coupons 6, 7, 8,
funded; exchangeable for Coupon Notes.................. 5,390 00
Coupons and Accrued Interest:
Coupons overdue and not presented $161,779 00
Co%pon No. 11 (2 per cent) due Jan. 1,
1887 i, - 741,940 00
Coupens of “ Coupon Notes,” due Jan.
LBB7 192,013 50
Accrued Interest on Debenture Bonds
to Deo. 81, 1886....ccccceceiiriiiicriiieens 62,500 00
Vouchers and Accounts Unpaid: 1,158,232 50
At Boston .. $22,101 03
At the City o 355.831 99
At Tampico.. 112,603 23
At San Bias.. 16,549 88
Holes Payable.... ?%ggg gl,f
Unpaid Drafts:
Drafts of the Mexico Offloes drawn on Boston prior
to Deo. 31,1886, not presented at that date............ 28,484 11

General Government Subsidy Account:
Amount of subsidy earned by the Company to Dec.
31, 1886, as far as liquidated ($18,086,743 50
Mexican Currency)

State Subsidy Account:
Net subsidz received from State of
San Luis Potosi ($361,692 09 Mexi-

15,727,603 04

can Currency)........cce.ee. N 272,217 40
Same from State of Guanajuato ($37,-
500 00 Mexican Currency)............. 32,608 70

Subsidy Eevenue: 304,826 10
Total collected to date ($3,782,492 71 Mexican Cur-
rency), less all charges for collecting same, U. 8.

CUITFENCY ProCeedS.....ooiiciiriiririiiiircieieeeeneeieiees 3.184.678 59

Total LiabiliTies e $106,0*%8,941 38

to the Mexican Government have been returned to the Conmanv and
\Y

from Jan. 1, 1887, to March 31, 1887), together with the rent payable
by the lllinois Central Railroad Company to April 1, 1887, in accord-
ance with the arrangement with that company, be and they hereby are
declared as a dividend to stockholders as of date 14th Inst., payment
to be made as soon as the rent shall be received from the Illluois Cen-
grsala%pamngggy, and notioe to be given fixing the time of payment as soon

Resolved, That the transfer hooks of the company be opened this date
and remain open until the close of business hours on the 13th Inst., and
then closed for the purpose of the dividend herein declared.

Virginia State Debt.—At Richmond, May 9th, tbejoint
conference between foreign bondholders and the debt com-
missioners resulted in a final adjournment without arriving
at any settlement. Subsequently the Virginia representa-
tives appointed a sub-committee to prepare a preliminary
report on the subject to be submitted to the General Assem-
bly* From this report it appears that the last proposition of
the bondholders’ representative» was that they should have
a principal sum of $26,887,000. In addition they demanded
in cash from the State the sum of $1,002,000, being 40 per
cent of the 60 per cent of arrearages of interest on the consol,
and 10-40 debt. They also demanded, as reported, that there
should be an annual interest charge of about $1,200,000. To
these demands the Legislative Committee responded by say-
ing in substance that the propositions named were wholly
unsatisfactory and would be rejected by the people. The
basis of settlement advanced by the Legislative Committee
was an annual sum adequate to pay 3 cent on the State's
entire debt as ascertained by the Riddleberger act. This
would amount, according to the reported estimate of the
committee, to $660,000, or 3 per cent upon $22,000,000, which
is the amount of debt recognized by the Riddleberger act.

. ~A- dispatch from Richmond, May 13, says: “A new propo-
sition of the English Commissioners was submitted to the
Legislative Committee. It is stated to be substantially as fol-
lows: The principal of the debt is fixed at $28,000,000, past
due coupons to be funded at 75 cents on the dollar, bearing 3
per cent interest and redeemable at 50 cents on the dollar in
cash. The McCulloch bonds are to bear 2% per cent interest;
the new bonds to run fifty years, redeemable at pleasure by
the State, but interest to be paid on the full amount until the
principal is canceled. Under this proposition the amount to
be paid annually will be from $810,000 to $820,000. It is not
b?lieved this proposition will be favorably entertained bg the
committee,”
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COMMERCIAL EPITOME.

Friday Nioht, M*y 18,1887.
The wialber has continued summerlike throughout the
uaet wetk.stdof course favorable to bringing forward the
cioiB. ix.ejt in tome limited sections where rain is needed.
Questionsi;iKd ui der the Inter-State Commerce law are still
to be met. but business offers make progress in adjmtmg
thenoBi Iv«s to its nquiiements, as_modified hy the comm k-
skneiB tnnusud with its execution. Many labor troubles
remain unsettled, but none of them are of a s*no” chnracter
Speculatu d bas shown little epint, except on the Coffee Ex
cbe*E: Iwhere agreat advance has taken place), but the ex-
nort movement in breadetuffs has been on a very large scale
to Gem any and France, and it is suspected in some quarters
that this activity has a political significance. The movement
toward British ports has increased. . .
The speculation in lard h-s been at steadily declining prices
the bulls losing confidence iD view of the large production and
the comparativriy small export demand. To-day an early
decline was recovered. Lard on the spot is al-0 lo«™r-
to-day doted steady at 6 75c. for prime city, 6 97vV"@7 05c,
for prime to choice Western, 7 20c. for refined to the Conti
nent and 7 700. for refined to South America.
DAILY CLOSING PRICES OP LARD FUTURES.
Saturd’y. Mond'y. Tuesday. Wednsty, Thursd'y. Friday.

iv 720 7*19 7-17 7*12
Bﬂaaye delivy 7-2L 719 7'17 712 7-00 700
Ju * 7-29 7-27 7*25 7-20 7*08 719
Auglust “ 737 7*34 7-33 7*28 7-15 7-18
Sept " 7-42 7-41 7-38 735 7-21 7-V4
October " 7-47 7'45 7-40 727 7-30

48

Pork is also decidedly lower, without leading to any marked
incre%lse inléhés\é@oslsliéne of busgllflssglglldi messé,I $JI.5@$1? 235,
new do, $1 ; prime, 75 and clear |
iatl7 50 $Cutmeats have been very R, 87d 23 E'HQQ;'B'%?:lglea
bellies 72@ 7% c., shoulders 6% @6%c. and hams IRaile.;
gmoked shoulders 7%e. and baniH 15&@127e. Btief Itt 9'Lt6
at $8 50 for extra mees and $9 for packet per bb)., and $13@
$15 for India mess per tierce. B-ef bams in better demand at
$31 50 per bb). Tallow remains quiet at 8e. Stearme has
been quiet at 8c., with oleomargarine s ea<iy at 7c. Butter is
lower at 18@28c. for creamery and 17($2-c. for State dairy.
Cheeee of the new crop has arrived more freely. ®2d.
at 100QillVec. foi full cream factory, but old is’h-1d at 12@Iloc.

The swine slaughtered at the piincipal Western towns,
March 1to M»y 11, numbered 1,830,000, against 1,170,000 for
the corret-ponoing period last year. .,

The following is a comparative summary of aggregate ex-
ports from November 1to May 7 i

1886-7. 1885-6.
ibg 23,4%0,600 24,29 toO Dec. 850,400
.. 25.yH4.370 258 378,014 Dec. 8,353,64.4

176,01 ft87 162,6 >2,338 _ Ino. 13,364',219
The speculation in Rio coffee has been carried to a pitch of
excitement Beldom equalled, and prices have made a great
advance, on the reduced t-tocks, the large demand for con-
sumption and the admitted falling-off in the yield of the
Brazil crop. To-day there was a further advance. Fair car-
go«* on tbs spot are quoted at 197c., with sales reported at
fntm SUc. for No. 8 to No. 6, and options closing with sell-
«rsat 17°b5@18'10c. for the earlier, and 18-20@18'55¢c. for the
Ster, months, an advance for the week of 175@245 points.
Mild grades have also contii ued active and advancing, the
gales to-day including 6,600 mats Java at 20)"@ 24c.

Raw pugare have bean dull
fair refining Cuba quoted at 4 7-16c. and Centrifugal of 96
den 'dteStb?t 5"_(:.,I but at this hdeclilne _thierg_ was to day ?
considerable revival of activity, the sales including a car
¥eéntrifugal, 98 deg., a% %0,, ¢. and ? ﬁﬂé@&%i%%‘é'ﬂ%? %’%Il%.
er, acaigo selling to-day at 200., 50-deg. test. . .

"tfV«tnokv tobacco has continued quiet and sales for
to C km oi” 150 hhdP.. ol

which 100 hhds. for
export at unchanged prices. Sjed leaf has met with a

better demand, and sales for the week are 1,208 cases
as follows i 228 c*>es 1881-82-88 crops, Pennsylvania
seed IHE<a>13"<\; 260 cases 1883 crop, Pennsylvania seed,
12!>f(ai6i4c.; 120 cases 1885 crop, Pei nsylvania Havana
10®22r.; 50 cares 1883 crop. Dutch, 9@llc.; 150 cases 1835
Sop, Wisconsin Havana, 4% @8”c.,aiH| 200 cases sundries,
7(328c.; also 450 bales Havana, 60@$1 05, and 200 bales
Su@&tﬁ% %r%%@%i%e%has declined, but closes steadier at 35@
351/¢c Rosins are deaier, and close firm at $1 25@$1 30 for
tsommon to good stiained. Tar is quiet ai $2. The specula-
tion in crude petroleum’'certificates has fallen off and prices
declined, closing ai637@68%o0. The speculation in Straits
tin was active, and prices auvanced smartly until yesteraay,
when there was free telling at 23 30c. down to 23'0-ic. for
June. To-day there was a partial recovery, closing at 23,15c.
for May, 28*10c. for June and 23‘05c. for July. Lead is to-
day very aciive, mainly at 4}£c. for delivery in the summer
months. Other metals quiet.

Ocean freights have been active for grain room, but with a
full supply of tonnage there is little or no improvement in
Tates. Yesterday five steamers were taken up for the Conti-
nent at 2s. 6d. per quarter. To-day business was less active,
but included Glascow at 1"@1%d., Bristol 2%d., London
2%d. per tuthel, and a Medittnanean port 2s. per quarter.
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[voL. XLIV.

COTTON
Friday. P. M., May 13,1887.

The Movement op the Crop, as indicated by our telegrams
from the South to-night, isgiven below. For the week ending
this evening (May 13), the total receipts have reached 12,666
bales against 13.077 bales last week, 15,141 bales the previous
week and 14,222 bales three weeks since; making the total
receipts since the 1stof 8eDtember. 1886, 5,147,897 balos.against
5113,102 bales for the same period of 1885-86. showing an m-
rease since September 1, 1886, of 34,795 bales.

Receipts at— Sal. 1Mon. Tues. | Wed. Thurs. Fri. Total.
Galveston.......... 2 27 67 1 331 135
[ridianola, &o. L Laaad )| L and Hoee
New Orleans... 59 484 802 573 1,204 773, 3,895
1S 31 36 1 30 B 122
S e SO 30
Savannah.. .... 47 28 783 276 137 186 1,457
Brunsw’k, <fec. 3 3
Charleston....... 410 93 31 143 147 155 979
Pt Royal, Ac. Laaad 325 3¢5
Wilmington — 2 66 34 102
Moreh'd C.Ao. . ocee ooee
Norfolk......... 56 80 220 80 38 84 558
West Point,&o0 242 120 39 401
New York 15 75 2 92
Boston..... 212 229 6 486 75 181 1,189
Baltimore......... e ... 1487 1487
Phlladelp’a, Ac. 12 66 1,727 38 1,843
Totals thisweek g211 1,125] 2,253] 3,321 1,791 3,355 12,666
total receipts, me town muw ooy«. *, \WW, ®—»<—~ - °
and the same items for the corresponding periods of last year
1886-87. 1885-66. 1 Stock.
Receipts to . . . si 8o\
This Since Sep. This ince 8cp. 1886.
May 13, \week 1.1386. Week. 1,1885. 1 1000
Galveston... 135 705,169 2,531 691,029 9,057 23,431
Ind’'nola,&o 781
New Orleans. 3,895 1,705,821  8,3b8 1,675,976 126,528 133 829
Mobile..... 122 211.691 2,534 242,421 2,231 25,263
Florida.... 30 23,14s 5 50,036 2
Savannabh. .. 1,457 791,023 5,256 777,559 4,251 20,031
Br'sw’k, &o 3 31,370 16,069
Charleston .. 979 363.519 4,502 .479,758 1,059 27,293
Pt.Royal,&o0 325 18,641 169 14,218 760 79
Wilmington . 102 134,09s 616 100,539 2,152 5,028
M’head C..&0 48 3,820 10 7,794
Norfolk......... 558 526,562 4,506 538,732 8,819 . 25192
W.Point, «fee. 401 322,878 2,874 273,525 10,387
New York... 92 94,053 201 54,484 208,633 299,181
Boston ...... 1,189 101,391 2,231 96,401 5,500 6,310
Baltimore... 1,487 60,936 700 50,247 4,982 22,992
1,843 53,777 278 43,483 21,338 15,791
12,666 5,147,837 34,754 5,113,102 395,550 615,118

In order that comparison m*y be made with other years, we

Receipts at—  1887. 1886. 1885. 1884. 1883. 1882.

Gtalvest'u.&o. 135 2,531 279 195 5,788 1,464
New Orleans. 3,895 8,338 3,640 2,625 9.930 2,577
Mobile........... 122 2,534 77 433 1,021 o2
Savannah ... 1,457 5,256 2,003 456 2,458 2,252
Charl'st'n, &c 1,304 4,671 723 286 1,391 2,928
Wilm'gt'n, &o 150 626 61 42 437 527
Norfolk......... 558 4,506 872 514 8,403 1732
W. Point, <ko. 401 2,874 635 35 1,894 8%
All other’s 4,644 3,418 1,123 4,108 12,654 7,498
Tot. thisw'k. 12,666 34,754 9,413 8,694 43.976 20861

5113,102 4686.964 4737,670 5755,221 4519,865
V\;lslfarh/r?é{grq frqg bjggg I\Woar'e%né)bal'ty%ig.r;] e'sot éﬁ'ﬁj{lngPudes City Point,*c.
The exports for the week ending this evening reach a tow

of 13,773 bales, of which 9,149 were to Great Britain,
to France and 4,597 to the rest of the Continent. Below are

Week Ending May 13.

Exported to— Exported to-

Exports . -
Great Conti- Total Great Conti
from— Br';s/: trance pent, Week. Britain. F8NC€  nent. Total.
255546 30352 104,145 89008
Galveston...... \
358,158 388318
New Orleans.. 5493 5.493 712,350 318,001 ,
b 46,807 0807
233,159 18,048 iﬁg gg
.............. 00423 43968 206, ,
Charleston ... ;
Wilmington... 90.823 7,960 10857, 109840
NOFfOlK.ccoveee eeeee 321.978 8,900) ml()&mm
West PointAc 97.678 2,150 20345128 00529
New York...... 1,925 27 4547 0499 442,792 40,217 1692 370
Boston........... 4 50 54 142040 opogy 120008
Baltimore...... 94781 & = eol9 6ATT8
Phlladelp’a,Ac 1,727 1,727 51,557 g
Total........... 9,149 27 4597 18773 8579.964 470,022 1,113,650

Total 18855« "¢6,770 0481 67,634 2.140,646 888770 1,202,104

1377



May 14, 1887.1

In addiiion to above expors, our telegrams to-night also give
us the following amounts of «otton on shipboard, not cleared,
at the ports named. We add similar figures for New York,
which are prep«red for our special use by Messrs. Carey, Yale
& Lambert, 24 Beaver Street.

On Shipboard, not cleared—for

May 18, AT- Leaving
y 18, Al=— Great Other  Coast- Stock.
Britain, F'anCe Foreign wise. 1ol

NewOrleans___ 4911 216 4.645 1,285 11,077 115.451
Mobile. None. Ntne. None. None. None. 2,231
Charleston ..... None. None. None. -5 75 1,284
Savannah...... None Noue. None. 200 200 4.051
Galveston...... None. None. »28 105 733 8,3'4
Norfolk . 4.300 None. None. 3Co 4.6 *0 4,219
New York.. .... 2,000 None. 3.950 None. 5.950 202.633
Other ports..... 4, 00 None. None. None. 4,1.00 30.672
Total 1887....... 15.231 216 9,223 1,965 26,635 863,915
Total 1886....... 45,254 7,047 13,283 8.644 74,228 540,990
Total 1885 ..... 14,050 5,027 5,665 2.795 27 537 465,592

The market for cotton for future delivery at this market has
been less active for the week under review, and the close is at
some decline from last Friday. There was a good deal of

peculative manipulition on Saturday and Monday last, with
the purpose of promoting an advance in prices for this crop,
but the dull foreign advices (the markets abroad refusing to
become alarmed), and the greatly improved accounts from
the growing crop, not only prevented any advance, but caused
a considerable decline, and Tuesday was weaker. On Wed-
nesday a firmer Liverpool report caused a buoyant opening; but
as the demand fell off the early advance was mostly lost. On
Thursday the market was dull and weak. To-day an early
advance on better Liverpool advices was not fully maintained,
and speculation was dull except for August, but the next
crop showed exceptional strength. Cotton on the spot was
more freely offered at the advance of last week, leading on
Monday to a fair business for home consumption, and on
Tuesday a decline of I-16¢, was recorded, which also stimu-
lated business somewhat. To-day the market was quiet,
middling upland closing at 107-8c.

The total sales for forward delivery for the week are 402,800
bales. For immediate delivery the total sales foot up this week
3,959 bales, including 100 for export, 3,859 for consumption
— for speculation and — in transit. Of the above, — bate«
were to arrive. The following are the official quotations for
each day of the past week.

UPLANDS. NEW ORLEANS. TEXAS.

May 13 Sat. mon Tuen Sat. mon Tues Sat. mon Tne»
OrdIn’y.Vttt 830 8% 8*1« 5 8»e 8% 89, 89,6 8%
StrictOra.. 1316 813.a 8% §° o a 8¢ 815,0
Good Ord.. 9% 9% 9156 91*a 979 915le 915,0 978
Btr.G'dOrd 103jb 103,« 18% 10% 10% 105« 10% 10% 105,
Low Midd'g 10,16 16*16 10% 10% 10% 17%6 10% 10%

Br.Lw Mia 10% 10% ' 101118 105%i* 1018is L4446 16180 1015« 1078.

Middling... 10151S }%*16 1% 11% 1116 11% 11% 11116
Good Mid. . 11*16 v 11% 11% 11% 11»« 11% 11% [I1*,«
Str.G'd Mid 117-6 H7j6 11% 11% 11% 11»18 11% 11% U9ia
Midd’'g Fair 111*16 |||S 1611% 12 12 1115,6 12 12 1115,0
Fair 12716° 1278 12% 12% 12% 1296 12% 12% 1290

Wed Thu Fri. Wed Til. Fri. Wed Th. Fri.
Drdin g<pfc 8*16 8*16 8*16 8% 8% 8% 8% 8% 8%
Strict 8% 8% 8% 81Bi6 8l*.e g]]/;e 815,
Good Ord.. 9110 9U16 9Ule 978 97« 978 97,, 978
Etr G’\/fli_(%l’d Iona ig?f’ 10% 10*16 10*la 10*}5 1050 105,
ow Midd'g U 6 10% ,0 Joi‘ia 1031,6 1011,8 1OH16

Str.L'w Mia |9Ulg ojlie IOHie 15980 [pigia 107 Itt's’ 1078 J
Middling... 1 o*s — 10% {116 m 26 [hde 1Ml 1116
Good Mid . ll% 11%  11% g 11*6 115,6
Str.G'd Mid 11%  11% 11% 119,8 119 8 119. 0 119,8 '
Midd'g Fair 11»4 11% 11% 1lis 11158 11158 [1-Sje t115,b 11160
Fair ... ... 12%  12% 12% 129,. 129, 12 9,8 12»,0 PZ]Q,

STAINED. Sat. mon Tiiea Wed TU. Fri,
Good Ordinary ... .y Ib. 81,6 8 8 8 8
Benot Good Ordinary....... 4 8% gﬂlA]G 8H,a
low uiddung........ 9116 9116 9% 9% 9% 9%
miaaung... 109,8° 109,00 10% 10% 10% 10%

MyR&ET and sales.

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

SHET BALES OF SPOT AND TRANSIT. FUTURES.
spot aastt Hx Con Spec- Tran i
- - - - Deliv-
CLOsco port. sump ull')t'n sit. Total. Sales. grjes,
i e -
77.
Weds Steady at i,6 uec . 1,137 90.300  1TT*
Thenrs Ellrrmm mm 374 90,9iui 100
Fri  Steady... -
Total e 3,b5t 402,800 200

prevmnx ««that on whloh thev art r>e’§10rFte§ctually delivered the da¥

Sales and Prices of Futures are shown by the follow-
|ng comprehensive table.
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*inciaaes sates in September, 1886. tor September, 42,900; Septem
Oer-Ootober, for October, ¢87.200.; September-November, for November,
441,700; Septemher December, for December, 765,100; September-
January for January. 1.685, 900; S- ptember- Februaty for Fe ruary,
1,282,400; Se tember March, for March, 2,106,800; September- ADrtI.
for April, 8,900 *

BP We have Included In the above table, and shall continue each
wee* to give, the average price of futures each day for each mouth. It
will be fouud uuder eaou day following the abbreviation “ Aver.” The
average for each month for the wee* Is also given at bottom of table.

Transferable Orders—sS Saturdaﬁ 10*8->e; Mondaly_ 10-80c.; Tuesday,
10-7 o.; Wednesday, 10’750 ursday, 10*700 riday, 10°700.

Short notices for May—Saturday 10-79c.; Frlday 10-650.

The following exchanges have been made daring the week:

=02 pd. to exeh. 200 July for Aug. Even 200 June for July.

Even 100 June for July. <1< pd. to exch. loo May for June.
02 pd. to exch. 100 June for Aug. 49 pd. to exch. 100 Oct. for Sept.
*64 pd. to exch. 100 Deo. for Sept.  *02 pd. to exoh. 500 June for Aug.
*06 pd. to exch. 400 Juue for Aug.

The Visible Supply of Cotton to-night, as made up by cable
and telegraph, is as follows. The Continental stocks, as well as
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those for Great Britain and the afloat, are this week’s returns,
and consequently all the European figures are brought down
to Thursday evening. But to make the totals the complete
figures for to-night (May 13), we add the item of exports from
the United States, including in it the exports of Friday only.

88 35000 975000 997,000
Stock at Liverpool.......... hales 982,000 ’ : i
Stock at London.... 15,000 21,000 29,000 65,00
Total Great Britain stock. 997.000 656.000 1,007,000 1,062,000
Stock at Hamburg... 3,900 5.900 5,500 ,000
Stock at Bremen.... 54,100 43.000 50.100 69,800
Stock at Amsterdam 80,000 28.000 48,000 49,000
Stock at Rotterdam 200 400 506 ,000
Stock at Antwerp.. 1,100 1.900 800 900
Stock at Havre..... 262000 153.000 175,000 244,000
Stock at Marseilles.. 3.000 7.000 5,00 7,00
Stock at Barcelona.. 55.000 75.000 72,000 67,000
Stock at Genoa.. 8.000 13.000 9,000 10,000
Stock at Trieste 11.000 9.000 5,000 7,000
Total Continental stocks......... 425,300 337,100 370,900 448,700
Total European stocks ....1,422,300 93,100 1,377,900 1,510,700
India cotton af?oatfor Europe. 841,000 213.000 189,000 314,000
Amer. oott'n afloat for Eur'pe. 122,000 313.000 140,000 142,000
Egypt, Brazil,&c.,afltforE'rpe ~ 47,000 efé’gfg 433,888 5%3,932
Stock in United States ports.. 395,559 ) , )
Stock in U. S. interior towns.. 55,865 183,133 64,572 66,964
United States exports to-day. 2,309 14,944 4,300 1,500

Total visible supply 2,386,024 2,353,295 2,281,901 2,592,295
Ofthe above, thetotals of Amerioan and other descriptions are asfollows:

Liverpool stocK.............. bales 768,000 459.000 751,000 722.000
Continental Stocks.................. 293,000 249.000 266,000 %}12888
American afloat for Europe... 122,000 313.000 140,000 et
United States stocK................. 5,550 615,118 493,129 )
United States interior stocks.. 55,865 183,133 64,572 66,964
United States exports to-day.. 2,309 14,944 4,300 1,500
Total American............ 1,636,724 1,834,195 1,719,001 1,771,595
._52?;(',2932'05?2_”' die— " 514.000 176,000 227,000 275,00C
Londo ke 15.000 21,000 29.000 65,000
o o stocics 132,300 881100 164,900 122700
India afloat for Europe....... 341.000 213,000 189,000 314,000
Egypt, Brazil, &c., afloat... 47.000 ,000 3,000 4,00
i 749,300 519,100 562,900 820,700
Jotal East India, &o 1,636,724 1,834,195 1,719.001 1,771,595
Total visible supply.......... 2,386,024 2,363,295 2,281.901 2,592,295
Price Mid. Upl., Liverpool.... ,5% 5%d. 6£d.
Price Mid. Upl., New York— 1070 9*i«o. 107s3. IHw ,

(rag-The imports into Continental ports this week have been
89,000 bales. o . . . A

The above figures indicate an increase in the cotton m sight
to-night of 82,729 bales as compared with the same date of
1886, an increase of 104,123 bales as compared with the corres-
ponding date of 1885 and a decrease of 206,271 bales as
compared with 1884.

Atthe Interior Towns the movement—that is the receipts
for the week and since Sept, 1, the shipmentsfor the week, and
the stocks to-night, and the same items for the corresponding
period of 1885-86—isset out in detail in the following statement.
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* The figures for Louisville in both years
t This year’s figures estimated.
The above totals show that the old interior stocks have

decreased during the week 12,337 bales and are to-night 137,268

are “ net,”
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bales less than at the same period last year. The receipts at
the same towns have been 9,892 bales less than the same-
week last year, and since September 1 the receipts at all the
towns are 6,661 bales less than for the same time in 1885-86.

Quotations for Middling Cotton at Other Markets.—
In the table below we give the closing quotations of middling
cotton at Southern and other principal cotton markets for each
day of the past week.

CLOSING QUOTATIONS FOB MIDDLING OOTTON ON—

May 13. Satur. Mon. Tuts.  Wednts. Thurs. Fri.
Galveston... 10*8 10*8 10% 10% 10% 10%
New Orleans. 10*8 10*8 10% 10% 10% 10%
MobUe.......... 10*8 10% 10% 10% 10% 10%
Savannah... 10&* 1%*16 10*16 10*16 10*i8 10*16
Charleston.. 10*8 10% 10% 10% 10% 10%
Wilmington.. 10*8 10% 10% 10% 10% 10%
Norfolk........ 10% 10% 10% 10% 10% 10%
Boston. 11 11 11 11 11 11
Baltimore.... 11 11 11 11 11 11
Philadelphia. 11 11 11 11 11 11
Augusta....... 10*8 10% 10% 10% 10% 10%
Memphis 10*8 10% 10% 10% 10% 10%
St. Louis......  10*8 10% 10% 10% 10% 10%
Cincinnati... ICIfl 10% 10% 10% 10% 10%
Louisville 10% 10% 10% 10% 10% 10%

Receipts from the Plantations.—The following table

oofnol mnuamorif. Aftpli wpale from the plan-
tations. The figures do not include overland receipts nor

Southern consumption; they are simply a statement of the
weekly movement from the plantations of that part of the crop
which finally reaches the market through the outports.

Week Receipt*at the Port». Stkat Interior Town*. liec’'vt*from Plant'm
Ending— oo 185 1887, 1885 11888 1887. 1885 1886, 1887.
Apr. B.... 21808 41392 20308 128906819744 132220 6718 25473 18,860
S 160" %8723 60,805 21027 117,823 205810 119,040 12,640 32371 8,453
“ 19122 43960 14,222 106,983 271,336 107,100 8282 19486 2282
" 14740 40809 15141 88828242113 90,981 11,083 6016
8633 39160 13077 81928221127 80506 2,223 18164 2,602

9413 34754 12,666 10M5200GE0 72510 18683

The above statement shows—1, That the total receipts from
the plantations since September 1, 1886, are 5,172,847 bales;
in 1885-86 were 5,297,808 bales; in 1884-85 were 4,740,698 bales,

2. That, although the receipts at the outports the past week
were 12,666 bales, the actual movement from plantations was
only bales, the balance being taken from the stocks at
the interior towns. Last year the receipts from the plantations
for the same week were 13,683 bales and for 1885they were
bales.

Amount of Cotton in Sight May 18.—In the table below
we give the receipts from plantations in another form, and add
to them the net overland movement to Apr. 1, and also the
taking« by Southern spinners to the same date, so as to give
substantially the amount of cotton now in sight.

1886-87. 1885-86. 1884-85. 1883-84.

Receipts attheports to May 13 5,147,897 5,113,102 4,686,968 4,737,670
Interior stocks on May 13 In
excess of September ]Y ,,,,,,,,,,, 24,450 184,206 53,730 26,666
Tot. reocelpts from planta’'tns 5,172,347 5,297,308 4,740,698 4,764,33«

Net land to M Lo, . 750,799 742,113 578,718 546,726
Sgutoh\/e‘et%%gnsgmp?%tomayl 331,000 279,000 239,000 264,000

Total in sight May 13 6,254,146 8,318,421 5,558,416 5,575,062

Northern spinners’ takings to
May 13...‘.3. ........................ g ...... 1,450,107 1,600,812 1,248,574 1,419,828

It will be seen by the above that the deorease In amount In sight
to-night, as oompared with last year, is 64,275 bales, the Inorease
as compared with 1884-85 is 695,730 bales and the Inorease over
1883-84 Is 679,084 bales.

W eather Reports by Telegraph.—Our advices by tele*
graph to-night indicate that in the Southwest the weather
conditions have in general been favorable to the crop. At
many other points, however, there continue to be complaints
of lack of moisture.

Galveston, Texas.—There has been no rain all the week.
Average thermometer 75, highest 81, lowest 67.

Palestine, Texas.—We have had fine showers on two days
of the week, the rainfall reaching eighty-one hundredths of
an inch. Crops are doing well. The thermometer has aver-
aged 73, the highest being 85, and the lowest 58.

Huntsville, Texas.—It has rained on one day of the week,
the rainfall reaching thirty hundredths of an inch. Prospects
are good. The thermometer has averaged 76, ranging from 57
to 90.

Dallas, Texas—W e have had rain on two days of the week»
the rainfall reaching eighty-four hundredths of an inch
The outlook is favorable. The thermometer has ranged from
58 to 92, averaging 75.

Austin, Texas.—It has rained on one day of the week, the

rainfall reaching forty hundredths of an Inch. Prospects are
fair. Average thermometer 77, highest 90, lowest 58. - _

Luting, Texas.—W e have had rain on one day of the week,
the rainfall reaching forty hundredths of an inch. Both corn
and cotton are grow ing finely. The thermometer has aver-
aged 77, the highest being 91 and the lowest 60,
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Columbia, Texas.—The weather has been dry during the
week, and we are needing rain again. The thermometer has
averaged 76, ranging from 57 to 88. #

Cuero Texas.—There has been no rain all the week and we
will soon be needing it. Young crops are, however, doing
reasonably well. The thermometer has ranged from 75 to 92,
averaging 84. . » o>
ra%lhgm, Texas.—We have had no rain this week. Crops
would be improved by moisture, but are not suffering at all.
Average thermometer 77, highest 91, lowest 61.

Belton, Texas.—It has gained splendidly on two days of the
week, the rainfall reaching one inch and fifty-five hundredth.
Corn and cotton are very promising. The thermometer has
ranged from 57 to 90, averaging 74.

Weatherford, Texas.—There has been one day of fine rain
during the week aud farmers are greatly encouraged as re-
gards com and cotton. The cotton acreage is increased.
The thermometer has averaged 71, the highest being93 and
the lowest 53, and the rainfall reached ninety-five hundredths
of an inch.

New Orleans, Louisiana.—It has rained on one day of the
week, the rainfall reaching fiffteen hundredths of an inch.
The thermometer has averaged 77.

Shreveport, Louisiana.—Rainfall for the week fifty-four
hundredths of an inch. Average thermometer 76, highest 95
and lowest 58. =~

Columbus, Mississippi.—Telegram not received.

Leland, Mississippi.—It has rained on one day of the
week, the rainfall reaching one inch and sixty-six hundredths.
The thermometer has averaged 70'3, ranging from 47 to 83.

Greenville, Mississippi.—There has been light rain on one
day of the week, the rainfall reaching four hundredths of an
inch. The cotton crop is backward. The thermometer has
ranged from 59 to 91

Clarksdale, Mississippi.—The weather has been warm and
favorable all the weak and work is progressing well.

Vicksburg', Mississippi.—There has been no rain all the
week. The thermometer has averaged 78, ranging from 61 to 96.

Gloster, Mississippi.—We have had no rain all the week.
The thermometer has ranged from 60 to 95, averaging 87.

Helena, Arkansas.—It has been showery on one day of
the week, the rainfall reaching sixty-three hundredths of an
inch. The stand of cotton is not good; much of the first
planting has been replanted. The thermometer has averaged
77, the highest being 96 and the lowest 58. *

Memphis, Tennessee.—There has been a light sprinkle on
one day of the week, the rainfall reaching but one hundredth
of an inch. The crop in this section is badly in need of rain,
and as a general thing is not as promising as at this time last
season. Two thousand and fifteen bales of cotton were taken
out of stock this week for home consumption. The thermom-
eter has averaged 73, ranging from 55 to 88.

Nashville, Tennessee.—It has rained on four days of the
week, the rainfall reaching forty-six hundredths of an inch.
The thermometer has ranged from 50 to 88, averaging 68.

Mobile, Alabama.—It has been showery on one day of the
week, the rainfall reaching ninety-six hundredths of an inch.
The crop is developing promisingly. Average thermometer
74, highest 91, lowest 63.

Montgomery, Alabama.—It has been showery on one day
of the week, the rainfall reaching three hundredths of an
inch. The thermometer has averaged 77, the highest being
93 and the lowest 63.

Selma, Alabama.—We have had rain on one day of the
week, to the extent of ten hundredths of an inch. The ther-
mometer has averaged 73, ranging from 59 to 86.

Auburn, Alabama.—There has been rain during the week
to an_inappreciable extent. The thermometer has ranged
from 61 to 90, averaging 75'5.

Madison, Florida.—There has been one shower during the
week, the rainfall reaching thirteen hundredths of an inch.
Average thermometer 73, highest 88, lowest 58.

Macon, Gegrgia.—It has rained slightly on one day of the
week. Rain is heeded.

Columbus, Georgia.—There has been no rain all the week.
The thermometer has averaged 78, the highest being 88 and
the lowest 69.

Savannah, Georgia.—We have had rain on two days and
the remainder of the week has been pleasant. The rainfall
reached eleven hundredths of an inch. The thermometer has
averaged 73, ranging from 65 to 86.

Augusta, Georgia.—We have had good general rains on
three days of the week, the rainfall reaching seventy hun-
dredths of an mch. A good stand of corn and cotton has
been secured. The thermometer has ranged from 61 to 90
averaging 75. ’

Albany, Georgia.—The weather has been pleasant during
the week with ram on one day to the extent of thirty-four

§ n Inch-_c °tton looks splendid; stands are per-
fect and fields clean. The thermometer has averaged 75, the
“ Jgaest being 93 and the lowest 60.

dv.va nf Carolina.—We have had rain on six
of rainfall reaching fifty-one hundredths
66 to 83. ' ThQ thermometer has averaged 73, ranging from

—Wo have had rain on three
mhundredths rainfall reaching one inch and thirty

av?ra””7i-iThe thermometer has ranged from 61 to 85,
e aWitrp~h~h/n Nal? —
46(ﬂvr\]lorth %arollna.—lt

is

elegram not received.
asgralnela on four days of
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the week, the rainfall reaching one inch and twenty-one
hundredths. The thermometer has averaged 75, the highest
being 90 and the lowest 64.

The following statement we have also reoeived by telegraph,
showing the height of the rivers at the points named at 3o'clock
May 13, 1887, and May 13, 1886.

May 12, '87. May 13, '86

Feet. Itich. Feet. Inch.
New Orleans .... 12 2 14 2
Memphis......... 27 6 20 8
Nashville."....... 12 3 28 g
Shreveport...... 12 8 13
Vicksburg 37 8 43 7

Comparative port Receipts and Daily Crop Movement*
—A comparisonof the port movementby weeks is notaccurate,
as the weeks in different years do not end on the same day of
the month. We have consequently added to our other standing
tables a daily and monthly statement, that the reader may
oonstantly have before him the data for seeing the exact relative
movement for the years named. The movement sine*
September 1, 1886, and In previous years, has been as follows.

Monthly Year Beginning September 1.

Receipts.  1gg6. 1885. 1884. 1883. 1882. 1881.
Sept'mb'r 359,203 385,642 345445 343,812 326,656 429,777
Ootober.. 1,034,450 1,055,524 1,090,385 1,046,092 980,584 853,195
Novemb'r 1,169,979 1,083,552 1,122,164 1,030,380 1,094,697 974,043
Deoemb’r 1,164,886 1,069,920 1,104,211 1,059,653 1,112,536 996,807
January. 644,631 543,393 475,757 487,729 752,827 487,727
February. 404,272 414,656 261,449 885,938 595598 291,992
March ... 253,332 283,645 163,503 241,514 482,772 257,099
April.... 89,186 202,866 103,375 111,755 284,519 147,595
Total....... 5,124,989 5,039,198 4,666,239 4,706,873 5,630,189 4,438,235

Pero’tage of tot. port
receipts Apr. 30 ..

This statement shows that up to Apr. 30 the receipts at the
ports this year were 85,791 bales more than in 1885-86 and
458,700 bales more than at the same time in 1884-85.

India Cotton Movement from all Ports.— The receipts
and shipments of cotton at Bombay have been as follows for
the week and year, bringing the figures down to May 13.

BQMBAT RECEIPTS AND SHIPMENTS FOB FOUB TEARS.

93-37 97*69 97*01 93*53 94*02

Shipments this week. | Shipments Since Jan. 1. Receipts.
Tear threat Conti- _ Great [ Conti- Tina
Bril'n. nent. Tolal- Britain nent. Total.  \eek.  Year.

1387 31.000 5,000136,000 228,000] 442.00C
1886 7.000 12.000 19,000 194.000 397,000
1885 10.000 26.000 36,000 139.000 312,000
1884 8.000 26.000134.000 337,000]471,000

670.000 70.000 1.073.000
591.000 73.000 950.000
451.000 58.000 677.000
808.000 88.000 1.122.000

According to the foregoing, Bombay appears to snow a
decrease compared with last year in the week’s receipts of
3,000 bales, and an increase in shipments of 17,000 bales, and
the shipments since Jan. 1 show an increase of 79,000 bales.
The movement at Caloutta, Madras and other India ports for
the last reported week and since the 1st of January, for two
years, has been as follows. “ Other ports” cover Ceylon,
Tuticorin. Kurrachee and Coconada.

Shipmentsfor the week. Shipments since January 1.

Great Conti- Great

Britain. nent. Tolal. Britain., Continent. Total.
Calcutta-
1887. . 3.000 10,000 13,000 58.000 83.000 141,000
3.000 3,000 41.000 25.000 66,000
1887......... 3.000 3,000 6,000
1886......... 3.000 3,000
All others—
1887......... 15.000 15.000 30.000
1886......... 23.000 13.000 36.000
Total all-
1887. 3.000 10,000 18,000 76.000 101,000 177.000
1886......... 8.000 3,000 67.000 38,000 105.000

The above totals for the week show that the movement from
the ports other than Bombay is 10,000 bales more than the same
week last year. For the whole of India, therefore, the total
shipments since January 1, 1887, and for the corresponding
periods of the two previous years, are as follows:

EXPORTS TO EUROPE FROM ALL INDIA.

. 1887. 1886. 1885.
Shipments . . )
to all Europe This Since This Since This Since
from— week. Jan. 1.. week. Jan. 1. week. Jan. 1.
Bombay......... 36.000 670.000 19,000 591.000 38,000 451,000
All other ports. 13.000 177.000 3,000 106.000 3,000 105,600
Total.......... 49,000 847,000 22,000] 696,000 39,000] 556,6e0

Alexandria Receipts and Shipments.—Through arrange-
ments we have made with Messrs. Davies, Benachi & Co., of
Liverpool and Alexandria, we now receive a weekly cable of
the movements of cotton at Alexandria, Egypt. The following
are the receipts and shipments for the past week and for thQ
corresponding week of the previous two years.
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AIexaqtjria,llKgypt, 1886-87. 1985-86. 1884-85.
ifay I1.
Beocipte (cantara*)— 4,000
i 1,000 1,000 '
Simce'Sept i 2.454000 2.834.000 8,588,000
This  Since This Since This Since

week. Sept. 1. week. Sept. 1. week. Sept. 1.
Exports (bales)—
.To Liverpool....

To Continent...

1,000 248.000
4000 145.000

5,000 393,000

1,000 226,000 1.0007295,000
4,000 156,000 2.000 184,000

' 3.000 479.0C0O
Total Enrope. 5,000'382.0001

* A cantar la 08 Ibs.

This statement shows that the receipts for the week ending
May 11 were 1,000 cantars, and the shipments to all Europe
5,000 bales,

Manchester Market.—Ourreport received by oable to-ni*ht
from Manchester states that the market contmues dull but
steady for both yarns and shirtings. We give tbepric~for
to-day below, and leave those for previous weeks of this and

1887. 1886.
it’ Oott'n
Qoit'n lbs t
32« Cop. 8H lbs. Mid. 32¢ Cop. 84 Ibs.  Mid.
'I'(imist,p Shirtings.  Uplds ~ TWist. Shirtings.  Uplds
s. d. s d. d. d d, a d. s d d
Apr. « 7ng 7«?6 » 9 «6 lois 6iBlI8R7®8 5 7 «7 Ok 0l 6
P 15 38 8 5 9 «6 10H 51 16615«»78a 5 7 «6 9 51 6
« 22 6n—7 .Bn 5 9 «6 101« 7  ®7»li6 7 «6 9 55,|215
*h DK ! 5 9 «6 10» 53s |77>>e %7703 ; zg ; PN
7Bj —7'*u 5 9 »6 10» 5l4a/»e ° -
May * 7815 715/ 13 9 «6 100a B\ 71, «7*. 5 7 «6 7 59
European Cotton Consumption to May |.-W e have

recSvedto-day by cable, Mr. Ellison’s cotton figures brought
down ; May 1. The revised totals for last year have also been
receiv* d and are giv, n for comparison. The spinners’ takings
in actual bales and pounds have been as follows :

Oct. 1 to May 1. Great Britain. Continent. Total.
For 1886-7.

Takings by spinners.. .bales 2221,3&’12 2'223’32(1) 4’444’22(2)

Average weight of bales....

Takinggs in pgunds ................ 983,903,000 980,143,000 1,964,046,000
For 1885-6.

. N 4,034,000
Takings by spinners.. .hales 1’925:222 2’109’3(;% 453
Average weight of bales....

Takinggs in pgunds ............. 873,087,000 949,264,000 1,822,321,0nC

According to the above, the average weight of the deliveries
in Great Britain is 448 pounds per bale this 8e"K*’ .
Twmnds during the same time last season. The Continental
deliveries average 441 pounds, against 450 pounds last year,
and for the whole of Europe the deliveries average 442 pounds
per j.le against 458 pounds last season. Our dispatchalso
gives the full movement for this year and last year in bales of
400 pounds each

Oct. 1 to May 1. 1886-87. 1885-86.

Bales of 400 Ibs. each. i Great Conti-
Great Conti-

000« omitted. Britatn nent. Total.  gritain nent. O
»pinners’ stock Oct. 1. 55, 218, 273, 88. 107, 4 égg
Takings to May 1.... 2.460, 2,450, 4,910, 2,195, 2,373, 4, .
Bnpply 2,515, 2,668, S,1p3, 2283, 2480, 4763,
QoRustin d0viesio. 2181, 2014, 4195 2062 1994, 4055
Spinners’ stock May1. 834, 654, 988, 221, 486. 707,
Meekly Consumption, ificE"

00s omitted.

In October........... 72,0 67,0 1390 578 64,0 1218
In November... 72,0 67,0 139,0 68,0 640 1320
In December-........... 700 670 1370 680 640 1320
In January 74,0 67,0 141,0 70,0 64,0 134,0
In February.. 74,0 67,0 141,0 70.0 64,0 1340

I 74,0 67,0 141,0 70,0 64,0 1340
in April 474w 60 1420 700 660 1360

31 _works.

The foregoing shows that the weekly consumption in Europe
is now 142,000 bales of 400 pounds each, against 136,000 bales
of the same weight at the corresponding time last year. The
total ppTddW stocks in Great Sritara and on the Contment
have increased 66,000 bales during the month, ana are now
281,000 bales in excess of last season.

May Report of the Agricultural Bureau.—Under date

of May 10, the Agricultural Bureau at Washington issued the
following respecting cotton:

a nidly filling all gaps.
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The proportion of the crop planted May 1 this year in com-
parison with the four previous years, and also with an average
year, as given in a previous report of the Agricultural Bureau,,
is as follows:

i Proportion-
States. Proportion of Crop Planted May 1. PB";”‘eld
ay 1,
1887. 1886. 1885. 1884. 1883. Av'ge\/(ear;
Virginia........... - 30 30 30 33 15 35
North Caro’ina..... 70 53 70 45 35 67
South Carolina...... 80 82 80 60 75 81
84 83 60 68 73 83
96 91 95 f5 96 97
88 80 85 75 83 88*
84 76 85 76 82 85-
83 77 82 77 81 89
© nono % o5
80 75 79
égr‘fﬁgsssaegjj[.' 77 177 52 67 80
Average 80 1 80 66 1 74 87

Cotton Crop in the Memphis District.— Messrs. Hill,

Fontaine & Co.’s report on cotton May 1 in the Memphis Dis-
trict was issued on the 9th inst., andis summarized as follows:

The weather in the main has been favorabl > excepting in portions of
Arkansas. where dry weather prevailed to such an extent as to mate-
rially interfere with planting operations. Generous rams have, how-
ever fallen since ihe _ist inst. tbr ugh.rnt the district, whi.~ T
doubt of great henefit to the crops. S»mi few also complain of cool
weat.ier Full four-flrths of the crop had oeen planted tin to the first
inaranf. and piin rin% will t© finished not later than May 10. The
S plantedto cotton shows an increase of 25s percent over last
vear™'Jhe Iar/qest gain is reported from Tennessee, where the increase
fs Disced at 47 percent. Arktusas reports an increase of 4 percent,
Alabama of 2 per cent, while the acreage in Mississippi is the sarne”
last ve* Labor is generally in ample supply excepting in | -calities
in Mississippi and Arkansas; all, however, rep »rtit working welL The
report as hole is most satisfactory, and. with fair seasons the abun-
dant orops of last year in this district will be duplicated.

South Carolina Agricultural Report.— Mr. A. P. But-
ler. Commissioner of Agriculture of South C trolina. has fur-
nished us with advance sheets of his report for May 1, from
which we take the following, referring to cotton :

The soring sensons have been unusually favorable for preparation of
land and panting It is est mated tnat’in average years 7* percent
of spring ola ting is finished by May 1, nut for the present year 8*‘\per
nefit has neen completed, owinhg to the uuuiuaUv fjvnrable seasons.
Vegetation has been somewhat retarded by cool, dry weather, and
JnoCmps asareuphave been injured by high winds. Rainwas very
K eral throughout the State the last week in April, oausing decided
improvement in the oondition of all toe crops.

cotton. . .
The reports indloate that the area in cotton will be decreased 3lper
cent This estimate, however, is suhjeot to future revision, as the en-
tibaran h A not, b-eu plan edonthe ™ stof May. Early germination
of seed™has been prevented by cold weather following
more favorable s>asons later have partly overcome any injury that
have rrsuited to he orop from ttie cause mentioned.

The correspondents report that 97 per cent of the
planted and estimate that 37 ner cent of thisis = up, . aA
oent last vear and .4 p rcentin 1885. The general condition is re-
n »rted as good as last year. The reports show that there has been a
decrease of |.s per cent in the amount of commercial fertilizers nsed on
catT ™ compared with last year, while 32 per centol! the.crop.has
been fertilized with home-made ma u>es. Some damage h <sbeen done
K ip p bycutworms, but the Injury is not serious exceptm a few
localities.

East India Crop.—From the Bombay Company’s (Limited)
Cotton Report of date April 7, we have the following :

The receipts of Broach and Dhollerah are of satisfactory finality,
bot'» as regards apprarauce and staple, but Breach is expected to fall
off in quality very shortly. A few sample lots of Westerns have also
been received, and they promise well for the quality of future arrivals.
andltue same may be said of saw-glnoed Dharwar. some Parcels of
which have already come to mtrket, but the Duarwar crop>isi not
expected to turn out well as regards quantity. Receiptscourtuus tobe
on a somewhat la ger scale ihao last year, and are mw 60,000 bales
ahead of la-t year's ar.ivals at same date. Although the receipt* from
January 1 are larger so far thau in I->»6, still, takin? iuto consideration
theshortneTof the Broach o op, and the probable smaller receipts
from the Dh llerah d striots, we do not see now the exports te Europe
for the half-year ending June 30 can total more than 800,000 nales.

Jute Butts, Bagging, &c.—The demand for bagging has
been moderate and but few large orders are coming to hand,
buyers only taking small lots for present wants. Prices are
easy and selléis are quoting 6@6J"c. for 1% 1*>67@6"c. for
IV b, 7@7c. for 21Ib. and 7},@7%c. for standard grades.
Butts are moving more freely a-d the market is steady at
IVicfcl 13-16¢c. for paper g ades and %%@2}£c. for bagging
qualities. Sales are reported of 2,500 bis. at tnese figures.

Shipping News.—The exports of cotton from the United
States the past week, as per latest mail returns, have reached
15 844 bales. So far as the Southern ports are concerned, these
are the same exports reportea by telegraph, and published m
tue Chronicte last Friday. With regard to New York we
include the manifests of all vessels cleared up to Thursday.

Total bales.

New York—To Liverpool, per steamers Adriatic, 11....Alaska,
1,117__ Aurauia,«05— Che Queen, 12..

may

........................ 0
To Hull, per steau er Mariello, 100........
To Havre, per steamer i a_iasi F*ne, 27 101
To Bremen, per steamers Ems, 1,0j0....Werra, 1,0n0. . *74;
To Hamburg, per steamers Lessing, 50— Kugia, obd. g8
To Antwerp, per steamer Penniand, *8 .... 004
To 8tettin, per steamer Gothia, LEMA ------ ..., 132
To Barcelona, per steamer Burgundia, 132... q
To Geuoa, per steamer Stura, 200..............

New Orleans—To Liverpool, per steamers Scholar, 2,570.... .0

West Indian, 1,9%8...........
Baltimore—To Liverpool, per

Scotian, 379 -
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Total bales Sat., H
Boston—To Liverpool, per steamers Bothnia, 102— Kansas, + Hay 7. Mon., May 9. Tues., May 10.
737___Virginian, 1,113 . . 1,932 . i
To Halifax, per steamer Worcester, 100 100 Open High Low jOtos. Open High Low. Cioé. Open'High Low. Clot.
To Yarmouth, per steamer Dominion, 20. 20
Phitadelphia—To0 Liverpool, per steamer British Prince, 2,223. 2,223 a d a d d d d d d d d d
May......... 045 045 643 040 041 044 043 543 041 042 041 542
LY PO S 15,344 May-June . 545 540 040 043 044 644 043 043 041 042 541 042
The particulars of these shipments, arranged in our usual June-July. 045 045 043 545 044 544 043 543 641 042 041 642
form, are as follows: July-Aug... 547 047 047 547 040 040 545 040 043 044 043 544
Baree- Halifax Aug.-SepL-. 548 048 048 548 048 043 040 040 044 045 044 645
Brem. Antwp lona and September. 500 000 500 550 049 049 547 547 040 040 045 040
Liver- arid  and_ and Tar- Sept.-Oct... 041 041 641 541 089 039 038 038 530 037 030 087
ool. Hull. Havre. Hamb. Stettin. Genoa, mo’lh.  Total. Q¢t.-N 082 632 582 082
New York. 1,825 100 27 2,843 1,372 gL-NOV-.. 030 030 029 029 028 028 528 028
N. Orleans. 4:478 ’ ’ Nov.-Dee... 630 030 030 030 023 028 027 027 620 020 025 020
Baltimore. 57
Boston..... 1,952
Philadelia. 2,223 oo Wednes. May 11.] Thurs., May 12. | Fi*., May 13.
* -
Total... 11,050 100 27 2,843 1,372 332 120 15,844 Open High Fow. Clo. Open High Low. Olos. Open High Low. Clog.

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

- a a. d d d a. d d d d d d

latest dates: 8g gﬁ 8g 544 044 044 044 544 540 040 040 040
X - 544 044 644 044 044 040 040 040 640

New ’\oﬂg;leff_ss—tgga]le_rnvglrgt%c{lz—’lwﬂaey 7—Steamer Venezuelan, 1,340__  june-July.. 044 044 044 044 043 046 040 045 040 040 040 540
Boston—For Liverpool—May 7—Steamer Samaria, 4 .... May 10— July-Aug .. 040 040 545 540 040 040 040 040 047 643 547 048
Steamer Istrian. — — . Aug.-Sept.. 047 547 047 047 048 048 047 647 049 049 049 649

For Ya mouth—May 7—Steamer Alpha, 50. September. 048 548 048 543 549 549 048 048 000 000 000 000
Philadelphia—For Liverpool—May 6-Steamer British Princess, 1,727.  Sept.-Oct... 039 539 039 539 588 038 038 038 539 089 039 089
Below we give all news received to date of disasters to ves* Oot.-Nov...] 030 080 030 530 029 529 029 529 080 030 030 OSO
Nov.-Dee... 028 528 028 028 027 027 027 027 028 028 528 628

sels carrying cotton from United States ports, &c.:

B ombay, steamer (Br.), from New Orleans via Newport News, arrived
at Liverpool, May 9, damaged, having been ashore. Her ballast
tanks were full of'water.

CORA, ship, at New Orleans, loading for Boston.—Fire was discovered
afternoon of May 2 in a lot of about 453 bales cotton, stored on
the wharf, head of Ce e.te Street, New Orleans. The cotton was
consigned to ship Coia, loading for Boston. About 50 bales were
more or less scorched. The fire was supposed to have been caused
by sparks from a passing steamer.

Navioatore, bark (It.), Mastellone, from Charleston for Elsinore, with
ootton, Mar. 12, stranded at Cronstadt May 6, but was floated and
taken into the Beads on the 9th.

Slobodna, ship —Judge Locke, at Key West, on May 3, made an inter-
locutory decree In the case of the cotton on board the Austrian
ship Slobodna of 25 per cent on dry cotton, 33‘a per cent on partly
wet ootton, 40 per cent on all taken from six feet of water, 50 per
cent on the balance and 45 per cent on material. The salvage by
the final deoree will probably be about $53,000.

Cotton freights the past week have been as follows:

BREADSTUFFS.
Friday, P. M., May 13,1887.

The flour market has been without important feature or de*
cided change in prices. There has been a fair demand, which
holders have shown themselves ready to meet at a steady
range of values.

The speculation in wheat has been fairly active and the
export movement very large. Values have felt but slightly
the effect of the effort to make a “ corner” on May contracts,
and when the danger from that influence disappeared, prices
fell off a little, but the large export movement for the Conti-

ISalar. | Mon.  Tues. Wednes. Thurs. Fri.  pent (estimated at fully two million bushels for the week) and
Liverpool,steamd.  «1g 118 113 11 he 1S an unfavorable Bureau report regarding crop prospeots, soon
Hav?g ste:“’:‘r:'---f- ) gave a steadier tone to the market, causing a partial recovery
Do sail el #8 6ia 610 61s Gie 6ie  invalues. To-day wheat on the spot was quieter and easier,
Bremen, steam..e. 30 @ o8 s 51800 geay Aanlthere was afractional decline in futures.
" Dob sail__c. DAILY CLOSING PRICES OP NO. 2 RED WINTER WHEAT.
amburg, steam, e. gje® ||sa sX6®1182 b16® 1132 516@1182 A . . Sat. Mon.  Tues. Wed. Thurs. Fri.
Do  sail...... ®166732 8lb® 32 May gg'l'l‘\’leerrl)’, 9 920 o500 6%  96%  96%
Amst'd’'m, steam c.  40* 35®40* 35®40* 35® 40* 35® 40* 35@ 40* July delivery. . 94 95% 950/3 32% gg%
Do via Leith < August delivery.. .93 9i78 93 93%  93% 93
Beval, steam...<2 UM-130L . 4 1500 Uet1300 11011350 V041908 U0r1am  Sebiomee! delveny L S San el S8 $3% 93w
Do  sail.... d. i . 9 o 98% 96 5%
January delivery...........cceeoee 95% 97 96%
Barcelona,steam®. 1564 1364 134 1564 1364 May, 1888, delivery.......... 103% 99% 100% 101*8 101 100%
Genoa,steam ...d. 316 8ie 316 s18
;:f\,svt:r’psffe?r}{'j 7;’3 % % % % %  visible supply, made up early in the*week, showed a large de-
, . 7«4 3 . . .
« 764 704 7fi4 704 crease; yet it has not been found practicable to suppoit values,

By cable from Liverpool we have the following
We

Liverpool.
s»cement of the week’s sales, stocks, &c., at that port,
add previous weeks for comparison.

Apr. 22. Apr. 29.

under a pressure to sell, due, to some extent, to the more favor-
able planting season in the Middle States. The local trade has
been rather slow. To-day there was no decided change.

DAILY CLOSING PRICES OP NO. 2 MIXED CORN.

May 6. May 13.
' . Sal.  Mon. : ;
Sales of the week........ bales 44000 May delivery... . 48 as E%eo/s X\geg/j Thurs.  Fri.
of which k : 46,000 66,000 46,000 jyne deliver Qo ) 6 6 48 48
which exporters took.... 4,000 5.000 5.00 000 JUN Geliver y. bi19 48% 48% 48% 48 48
Ba(?gsv'\&hécgrisgaeﬁulators took . 3.999 2,000 8,00¢ 1000 Ay yust deliv):s.f. 60@2 493/0 491% 49% 49% 4914
Actual export.... 33.000 37,000 49,000 37.000 ge gtember deli)\//'er 81% 50§] 500/ 30% 30% 50%
Forwarded .o LI 15999 12,000 11000 12000 >°P Yo 50% 519 51%  51% 51
Total stock_Estimated...... 938090 1,013:000 933999 055999 Oats have been somewhat depressed throughout most of the
To(gyvmcpfgﬁ"gmgrxgiﬂm'd 820,000 '809.000 776.000 7681000 Week. There is some irregularity. Mixed are worth more for
4 Of which American... 58,000 ?123888 ~ 35:000 19:069  future delivery than on the spot, but No. 2 white sold at 38c.
Ot which samsricami 2%}888 228,888 2%,888 209,000 for July, which is rather cheaper than on the spot, though
' ' ' 82,000 the latter position is decidedly lower for the week. To-day

day of the week ending MaH s

of spot cotton, have been as follows : Y closing prices

there was a fair demand.
DAILY CLOSING PRICES OP NO. 2 OATS.

. Sat. Mon. Tues.  Wed. Thurs. F ff
Spot. Saturday] Monday. A Mav delivery... 9 ()
aturday] Monday Tuesday. Wednes. Thursd y.j Friday.  june de_liver))// . gg%ﬁ’ 2302 %:202 gjﬁﬁ; 22% 33:*‘
Market, Small  In buyers’ |n b July delivery... ~ 84%  34%  31%  34%  34%  34%
12:30 p m.  inguir o] n.buyers — Small g Moderate . ;
’ quiry. avor. favor.~ Inquiry. Hardeni'g T{OCErEE Rye has met with some export demand at better prices.
H%.%Sri;ﬁ's". 50013 Kk sU.e 5Ula 50 Barley malt is fairly salable.®
Mid. Sales.. 6,000 g 5% K 5% The following are the closing quotations :—
Spec. & exp ' 8,000 7,000 7.000 10,000 7,000
. - 5,000 500 500 1.000 1:000 '500 . FLOOR,
Futures. Fine___.... V bbl. $2 30®$3 10 Sonth’'n com. extras..
Market Steady at Ouiet at . Superfine.............. - 290® 335 Bonthern bakers’anu$3 50®34 00
12:30 pm.  Quiet. “1ogte” QUFLAL Steady ai steady at Spring wheat extras. 325@ 365 family br ds..#bbl 410® 4 50
o cline. cline. hine. Steady. {iartlally inn, dearandstra't. 385@ 470 Bye flour, superfine.. 270® 2 95
Market ) : 64 dec. Wintersh)ig)p’gextras. 325®@ 37 ine.... N
g JRETSIIPP 9 ds: 0 co® o5 U Fine............ 2 10® 225
4P. M Quiet. Easy.  Steady. Barely ; Winter XX dt XXX.. 380® 485 Cornmeal—
© steady. Quiet.  Steady. 50 Western, & ¢ 240® 270
340  Brandywine....... 270® 275
LrverpoofAM~each~day of t?2« d 061118 PNCES of futures at GRAIN.
pricesare oittSbLd? it tL 1?7 7®?k ar?,.~ven ~low. These Wheat- Bye-
otherwise stated. ° Uplands>Low Middling clause, unless ~ Spring.per bush. 87 9 98 State & Pa., $ bush. 58 ® 63
Spring No. 2. new 94 » 96 Oats—M ixed. 32 ® 86
Bed winter, No.2 96 O 98 White........... 171 37 ® 41
4b?64d.,andb®)Lmeans51H S Id aHC thus: 4 63 means E\Sl\?% i\/\t/emter ......... S9 »1 00 No. 2 mixed. . 3358® 34%
e 90 ® 98 No. 2 white.. .38 9 39
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Gora—West, mixed 47 ® 50 Barley—Canada...... .... ® .... IfAeat, Com, Oats, Bye, Barle%o
West. mix. No. 2. 48is® 49's Two-rowed State . ® ... Instore at bush. bush. bush. bush. bushe
West, white...... 47 ® B5i*s Six-rowed State.. ® ... Milwaukee.., 2,109,742 770 3,858 13,165 57,693
West, yellow....... 47 ® 8lir Malt—State, 6-rowed. 75 ® 80 Do afloat.

White Southern.. 52 ® 58 %tate d2 rowed......... 67 ® gg Dgléjthai'f'i&jé'f
Yell S . anada........... .
ow Southern 48 @ elr Peas—Canada........ 66 Toledo.... . 127,186 14,705 4,835
o . Detroit... 14,459 59,265
The movement of breadstuftu to market is indicated in tbe Oswego.. 40.000 17,000 90,361
statements below, prepared by us from the figures of the New 8t Louis.... 2,347,762 222,736 34,006 2,165
York Produce Exchange. We firstgive the receipts at Western  cincinnati... 53.000 8,000 26,000 11,000 7,000

lake and river ports, arranged so as to present the compara- Boston....

tive movement for the week ending May 7. 1887, and since Inomnmi'
July 24, for each of the last three years: pﬁ.Téaeﬁph.a_

70.159 98,754 431,370 1,424 9,085
132,263 19.875 22,668 4,249 78,630
503.914 53.63L 132,133 21,719 41,072
374.267 442,206 85,336

i - Flou/r. Wheat. Com. Oats. Barley. 1 Rye. e 36,122 15,080 21,648
Receipts at Y 4 Kansas City...... 168.579 129,414
Bbls.XWIbs Bush.W Ibs Sush.50 Ibs Bush.32 Ibs BushAHIb? Bush.5615 Bga|timore.... 487,979 189,309
Chicago....... 88,102 460,005 405,808 630,656 89,247 17,264 Mi?jnealpolis, .. G,gég,ggg
i 56,529 104,755 12,430 39,400 87,770 8.810 St. Paul...
v 8603 54674 82964 6.420 5.000 2085 On Mississippi... 702,700 164.673  74.915
2985 61.094 15787 52851 19.880 On lakes............. 1,326,667 1,648.311 29,025
- , / ' ) : On canal &river. 1,775,200 288,600 14,400
Cleveland 4,215 40,200 23,490 85,590 too] 600
St. Louts. ... 14,774 71,577 08,925 151,075 27,803 2,200 Tot. Mav 7.'87. 48,303,674 15,613.986 4,056,869 324,370 371,153
Peoria.......... 650 13,100 86,200 78,700 14,400 7,000 Tot. Apr. 30.'87. 47,172,611 18,647.0224.372,596 329.580 474,271
Duluth......... 146,481 1 Tot May 8,'86. 41.947.531 10,622,903 1.801 868 370,411 542.122

: Tot May 9, '85137,890,181 6.605.759 2.030.050 227,002 405.035
Tot. wk. '87. 170.858 959,830 593,064 1,003,602  194,780] 83080 Tot. May 10, '84120,297,614 10,517,703 3,498,102 1,331,234 511,511
Samewk.80. 188,139 478720 1505532 989,307  127,672] 21,043

, * Oswego.—Last week’s stock—this week’s not received.
Samewk'85. 241057 578117 1644570 1847623 127,227 88l 4 Grinehnolis and St Paul not included.

Since July 24
1886-7.. . 8,504,187 73,879,417 70,086,216 52,949,506 20,601,878] 1,797,305 Note.—Also 45,000 bush, com on Ohio River bound eastward.
1885-0....... 6,733,243 50,863.760 76,211,574 46,985,814 19,456,070 2,020,935
1884-5....... 8,236,202 91,012,988 79,910,304 47,627,720 159320021 4,294,826 Exports op Breadstupps for April, 1837.—The follow-

) ) ing made up from the statement issued by the Bureau of Statis-
The receipts of flour and grain at the seaboard ports for th  tics shows the exports of domestic breadstuffs from the under-

week ended May 7, 1887, follow: mentioned customs districts of the United States for the
Flour, Wheat, Com, Oats, Barley, Bye mMonthof April in 1837 and 1836, and for the ten months
At— bile. bush. bush. bush, bush.  bush since July 1, 1886 :
New York... 81,693 836,000 223,300 161,000 55,250 15,1Q0 y
Boston..... 41343 19,917 33,375 2,030
Montreal ......... 71,596 6,421 468 April. 1886-87.
Philadelphia... 820 131,067 43,226 63,115 5400 3,600 Breadstuffs
Baltimore.. 29,629 309,733 30,939 42,950 Exports 1887. Ten Months.
Biohmond........ 3,572 2,481 24,856 1,652 ' .
New Orleans... 14,322 214,100 318,181 24,905 Qu'ntities Value. Qu'ntities Value. Quantities Value.
Totalweek... 236,087 1,603,320 680,422 333,418 63,148 18,700 ,jBarley. bush, $ $ &
Cor week '86.. 220748 '388)582 863,200 763815 23,500 6107 N YOrk - 6168 4006 30 & 1504 a0l
The exports from the several seaboard ports for the week E2'|'é}grﬁ;ﬁgla. 70 7
i . ew Orleans.  __ s
ending May 7, 1887, are shown in the annexed statement: San &l te 27431 14810 15774 107% 1053205 680,843
er cus. dist's
['fzﬁ(opnﬂrt_s Wheat.  Corn.  Flour. Oats. Bye. Peas.  Total, barley.. 33600 1832 15874 1083 1218219 804854
Corn, bus|
564,383 285062 2433153 1,203902 11651012 5735003
Bush.  Bush. Bbls. Bush.  Bush. Bush. Do Jork.... 03383 3% 29000 ViNan zameis 1294211
NawYork 620,172 142,238 52,971 1,182 46,282 2,088 Phlladelphla 555050 267,73 467682 224058 2357046 1,133487
Boston... 39,322 65,099  66.151 34,224 Baltimore.. 1929107 446254 2418244 1145479 17,6.7,512 8679210
fdis Swbilas,  ShgE Ouge Tougs el Siis gy
an Ihhmte s ) s 3
PNHL'J\Ia%V;ﬁ'. 140487  23.920 13;;2 10.000 Othercus. dist's” 381330 185827 1021950 479,764 3552947 1483522
Baltim'r« 153,498 56,485 42,588 Total, corn.... 3069513 1,904,939 7,664,358 3,670,400 34,505437 10,577,170
N.Orl'ns. 8,065 61,887 527 Corn-meal, bbls.
STRCISTRE - 71 RO
.................. oK X ! X
Tot w'k 1001904 352679 181631 1182 56262 76345 gg;'t?ﬁeo'peh'a- 2 H 3 s Tk 3%
me ti New Orleans. 2 5 2 7 23 66

me
1886. .. 633,728 1,695,455 138,436 23,515 7,683 33,611
%er (‘:%\Q“(Lgnttsg 2407 0,078 2,864 9491 29.824 79,242

The destination of the exports is as below. We add tbe ol corn-meal 24421 63917 20851 56708 217260 877777

! : Oats, bush.

corresponding period of last year for comparison. New YorLIj< 13,%(1)% 5858 175’7%8 67,4421; 19%%%553 7%

Flour Wheat C Eh'||tadell.'5mai T 2 01456 2%
. . . al
Exports o Bl 8 W8 O 48 gl
for'week  1887.  1886.  1887.  1886.  1887. 1886  Capereavuimte T30 B : : %389 23038
to— Week, Week, Week, Week. Week, Week,
May 7. May 8 May 7. May 8. May 7. May 8. T%tatl Oaltsl't': ..... 22,053 10221 184198 71,087 358828 144349
atmea S.

_ Bbls,  Bbls,  Bush.  Bush.  Bush,  Bush,  NewYork.... = 895 2657 24026 088 202680  GAERS
Un.King. 123,211 97,682 325,343 379,329 226,771 731.721 thade’inl'a Vo)) 4 192000 5300 . 20941
Contin'nt 6,347 1,768 676,616 304,399 102,632 950,583 Baltimore. 8150301 29,767 417000 12125 4111038 140,175
5‘9&.05*”" 21?1’%3(2)1 ig’égé‘ 13810 126k é\lewF ES\?T 3 5500 18J 21,230 416 81,945 2,015

. Indi ,826 , 122 , il'm : . :
Brit,ncolle'g 7,707 14,536 T 9.223 2:404 Other cus. d|sts 25,000 562 5,407,900 111,807
Oth.o'n’ts 359 743 e 238 6 Total, oatmeal.. 931,037 33170 1235197 31,709 16272580 440401

Total... 181,651 133,436 1,001,964 683,728 352,679 1,695,455 Byevo‘i—ih_ ...... 51520 81,468 8,000 7000 210685 126148
ffttBy adding this week’s movement to our previous totals we Egi't?%e'?eh'a .......... 88l 5300
have the following statement of exports this season and last New Orleans.”. 3857; % ..........
season: Other cus. disfa’

Flour. Wheat, Corn. Tatal, rE/e .......... 51,520 31,463 8,905 7643 223056 133376
h.
Sept. 1,86, Sept. 1,'85, Sept. 1,80, Sept. 1,85, Sept. 1.'86, Sept. 1,85, NeWYork .. 30256782.830976 2485336 2,347,866 30,538,846 27.568,725
Exports to - S0 T e Sy o May o May,  Boston 128515 1007851221950 209363 1305208 1109530
y  Bhi Iadelp . 1030890 2490993 177548 171620 7977498 | [,21243(
7,1887. 8, 188. 7, 1837. 8, 188. 7, 1837. 8, 188 Baltimore ggg 54 %g %Er)’sz' u2ges g 11515692 191764%
Bbls. Bbls. Bush.  Bush.  Bush.  Bush.  Sememealmn 00538 1893063 1852777 2177829 18208013
Un.Kingdom 4782733 2,937,977 28,239.757 9,049,864 19.200,309 30,001,559 Othercus. dist'sl 197,256 170,008 221,936 191,268 4,087,143 3,350
Continent... 365,138 97,118 30,330,423 6,555380 8456,699 14,551,807 Total wheat.... 6524061 6119825 5353975 4,794,907 79,781,527 69.922,706
8.&C.Am... 782194 55202 32,749 3220 546790 829,001 y
West Indies. 563906 682443 3071 5109 359219 217,012 New vork.. 33178 1273148 2336l 10083al 388U 195500
Brit. Col'nies 359426 392417 13 28,646 73,132 Phnade'l'b" ai 39! 156011 568/4 282212 347,492 168%%9%
Oth.eountr's 27,842 21209 128096 30,825 43934 45453 Baltimore.. 29481 1125418 135143 059214 2.220,684
. g g i New Orleans ...... 4387 20668 5906 2rlds | Ar805 951 8
Total.. 6872239 4660451 49314008 16244307 28,638,617 45120624 San F.xWilmite 142342 561110 103465 416384 128135 3splss

Other cus. dist's 13,435 64,363 23851 131,270 500,678

The visible supply of grain, comprising the stocks in gratia;y —Totalwheatflor 955260 4352547 703128 3316529 9.087.702 43605331
at the principal points of accumulation at lake and seaboard totals.

ports, and in transit by water, Miy 7, 1887 : New, Y°fk ---------- ! J81822 ‘1“1366 BRIR
Wheat, Corn, Oats, Bye, Barley, Phlladel'r')'Hié ..... . 1'374.323 6%% zchg e
la store at- bush. bush. bush. bush. bush.” Baltimore.. 2318.5241 212 5,704,463
Niw York ... ... 2136312 893595 604533 12,173 12,207 NewOrleans .. 125388 18%% 23907,359
a0 afloat. 3,500 8,300 5.000 ... Bther cus. dist'sx 416,889 Bl 1,214,384
any. 9,597 8,000 78,900  30.450 2,000 1132 205.970
Baffalo. 1,503,295 2,001,611 167,031 14,632 34,099 Grand total .1 113.534.439 {11.959.9181 1256
Chicago 13,936,120 7,053,382 1,556,439 141.139 35,901
Do a JSE....... :ruother customs districts:
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Brazos, Texas $12,503 Portland, Maire....

Chicago, Illinos lO,E)L_JS $|ch ond,\\;Jr nia.

Detroit. Michigan. . 3L01S ori , Virdinia.

Huron, Michigan.. 33,768

Miami, 10, ....... 4,920 Total.. $426,889
New Haven, Conn 3,680

Note.—This statement Includes about 98 par cent of the entire exports of the
articles named from all ports of the countrr.

Agricultural Department May Report.—The report of
the Department of Agriculture for May 1 respecting cereal
crops was issued on May 10, as follows :

The report of the Department of Agriculture for May relates to the
condition of winter grain, progress of spring sowing and prop jrtion of
the proposed cotton area already planted. It indioates a decline in
the oondlti nof wheat of two points since April 1, the general average
for the whole countrg beinlgI 86, against 95 at the same date In 1886. .0
in 1885 and 94 in 1834. The changes in condition have not been uni-
form throughout the winter wheat region, some States showing an in-
crease, the majority a slight decline and a_few a heavy falling off. The
States of the middle Atlantio coast from Pennsylvania to North Caro-
lina show some improvement, seasonable weather having aided the
Blant in recovering more than was expected from the injury done
Ny the trying season during January and March. In New York and

ew Jersev the amount of winter killing was not fully known on April
1, and this, with cold, unfavorable weather during the month has
caused a serious ieduction of condition. Drought has reduced the
average somewhat iu the Eastern Gulf States and has wrought very
serious damage in Texas and Arkansas, lowering condition dur-
ing the month 19 and 10 points respectively. Favorable tem-

erature and seasonable rains have improved _the quspect in

ennessee. West Viiginia and Kentucky, conditiou being con-
siderably higher in these States than it has averaged in May for
the pastlive years. The most serious reduction of the month is in Ohio,
where there is a falling off of eight points since the 1st of April, due to
the continuing evil effects of the alternate freezing and thawing noted
In the last report,and to the oold, dry weather during the greater part of
April which gave the Injured plant little chance for recuperation.
Michigan and Indiana show a slight deoline, while in Illinois
and Missouri there is a gain of one point. Unfavorable weather in
Kansas and California has caused a slight falling off, while in Oregon the
prospect has advanced, being the only Statein whioh conditiou reaohe 3
100. The averaé;e condition by States’is : New York, 86; Pennsylvania,
72; Maryland, 84; Virginia, SO; North Carolina, 90; Texas, 60; Arkan-
sas, 93; Tennessee, 96; West Virginia, 68; Kentucky, 95; Ohio, 71;
Michigan, 90; Indiana, 87; Illinois, 93; Missouri, 96; Kansas, 81; Cali-
fornia, 89; Oregon. 101.

Rye has suffered from the same conditions which have injuriouly af-
fected wheat, but on account of Its hardier nature the general average
la considerably higher, standing at 90-8, against 92-0 oa April 1 and
®J*7 atthe same date in 1886. The condition of barley Is low, the aver-
age being 87-8, against 96-7 in May, 1886, and 82 in 1885

The season has been more generally advanced in all parts of the coun-
try than usual, spring ploughing belng seriously behind only on the At-
latlo coast south to Pennsylvania and on the Pacific slope. In these
sections it has been delayed by cold and excess of moisture. Elsewhere

la , k °* ou average year, the season, especiallg during

,P™ having been generally favorable, with temperature above the
la ritiQfall at a minimum. The Froportion already done on

of the Wr}?o e,while the amount usually

. ce
completed At that date is aboutn7t6 per cent

THE DRY GOODS TRADE.
New York, Friday, P. M., May 13, 1887.

As a whole the market for dry goods was quiet the past
week, but a somewhat more active demand for staple cotton
goods and certain fall fabrics has been developed within the
past few days, and transactions in this connection reached a
fair aggregate amount. Woolen goods, particularly men's-
wear woolens, have ruled very quiet in first hands, and many
mills have decided to curtail production forthwith, in order
to keep stooks within reasonable bounds and insure the sta-
bility of prices. Foreign goods were in light and irregular
demand, and there was rather more pressure on the part of
importers to dispose of surplus stocks through the medium
of the auction rooms. The opening of inland navigation has
caused a freer movement in certain descriptions of heavy fall
goods, all-rail freights having been so heavily advanced to
some points, under the Inter-State Commerce law, that ship-
pers are availing themselves of slower but cheap transporta-
tion routes to a considerable extent. The jobbing trade was
quiet as regards the demand by personal selection, but the
retail trade has improved so greatly under the influence of

ne spring-1 e weather that jobbers were the recipients of
numerous re orders of staple and department goods by mail
and wire, and the week’s business was therefore fair for the
time of year, if not fully up to expectations

Domes™ Cotton Goods.-T he exports of cotton goods
rom this port for the week ending May 10 were 3,241 pack-
ages valued at $216,860. These shipments include 1,512

Ldies8e32i°tChr a\68i t0 S°Uth America’ 379 tO0 the West
gﬂg Bﬁ Eg g“ O%PIGI’ coun'%rrpees.rlcas%Gcgoth% <EL%P gf Bgﬁﬁgﬂﬁxfﬁ%

Packages, valued at $4,449,966. Of
had 44,027 packages, valued at $2,053,634,
&t $93°'931' have SO™ to South
po* sTeache?80%oSmilar period of » the exports to all

There wasfm o;! r age8aUdin 1885 57,115 packages,

cotton ;od” ~t Ve,Undert°ne iQ ~e market for staple
Blpanb h 1-'- Uj the demaad was somewhit irregular

éoopul r makes having be”~aT V * ? e ’\a>€au*
n

«
t“ns were m fair reOue3t by local a terior jobbers

tWa°tot& u fh egatie
Indittllt"

America™ For«z * ' -

N

THE CHRONICLE.

GH

and the manufacturing trade, aud stocks are in suoh excep-
tionally good shape that prices are firm on all desirable
makes. Print cloths were m moderate demand and a trifle
dearer, extra 64x64s having advanced to S”c. plus 1 per oent
and 58x603 to 2,%0. Stocks last Saturday and for the three
previous years were as follows :

s May 7, M )
Stock 0f Print Cloths— 7. 158)'/6? '\fggsg' Mlaglsio
Held by Providence manuf'rs. 97,000 83.0 425.000 222.000
Fall River manufacturers... 217.000 33.000 313.000 181000
Providence speculators....... 47,000 235000 324.000 285000
Outside speculators (est)....... 63,000 15.000 296.000 75000
Total stock, (pieoes)............ 426,000 366,000 1,390,000 763,000

Prints were in very light demand at first hands, but there
was a steady caU for dress and staple ginghams, and a mode-
rate business was done in lawns, batistes, fine sateens and
fancy cotton wash dress fabrics. White goods, scrims and
table damasks were sluggish at unchanged prices, and quilts®
though quiet, are firm and dearer in some cases.

D omestic Woolen Goods»—Business in clothing woolens
has shown little if any improvement, buyers having governed
their purchases by positive requirements, which were individu-
ally small and collectively light. The demand for heavy
woolens has been so unsatisfactory for some time past that
manufacturers are gradually curtailing production, and many
looms are already idle and likely to remain so until trade im a
proves. Cas3imeres and suitings ruled quiet, and overcoat-
ings continued dull, bat prices of the most desirable makes
are fairly steady. Kentucky jeans and doeskins were more
sought after, but transactions averaged light, and satinets
were for the most part quiet* Gloakings, Jersey cloths aud
stockinettes were in light and irregular demand, and there
was a fair business in all-wool and worsted dress goods
adapted to the fall trade. Flannels and blankets have met
with some attention, and there were moderate dealings in
carpets, shawls, wool hosiery, heavy shirts and drawers and

fancy knit woolens.

Foreign Dry Goods.—There was a continued lull in the de-
mand for most descriptions of imported goods at first hands
and the jobbing trade was steady but moderate. The auotion
rooms were liberally suppliei with laces, embroideries, silks
ribbons, dress goods, Obina mattings, embroidered scarfs and
fichus, &c,, and large quantities of such goods were distributed
through their medium to fair advantage, though the prioes
obtained were frequently in buyer’s favor.

Importation« ot Dry Goo A«.

The importations of dry goods at this port for the week
ending May 12,1887, and since Jan. 1, and the same facts for
the corresponding periods are as follows:
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%xns1 Companies.

Union Trust Company

OF NEW YORK,
78 Broadway, cor. Rector St., N. Y.

SiSKSfe::: .. -* fi.585:888
Authorized to act as Executor, Administrator
Huardian, Receiver, or Trustee, and is
A LEGAL DEPOSITORY FOR MONET.
Acce{)ts the transfer agency andregistry of stocks,
and acts as Trustee of mortgages of corparations.
Allows interest ?_ln de\Bosns, which may be made at
anytime, and withdrawn on five days'” notice, with
Interestfor the whole time they rémain with the

O<For the convenience of depositors this company
also opens current accounts subject, in accordance
with its rules, to check at sight, and_allows interest
upon the resulting dally balances. Such checks pass
through the Clearing House.

TRUSTEES:
Wm White\grqltght, James M. Mcl

ean
HenryA. K Ambrose C, Kingsfand,
R.T. Wilson, James H. Qgilvie,
Wm. F. Russell, 8. T. Fairchild.

0. D. Wood 1. H. Frothingham,
James N. Platt, George A. Jarvis,
D.C. H'z%ys, C. Vanderbilt,
James ors{th, A. A. Low.

Charles H. Leland, G. G. Williams,
Edward King, R.G. Remsen,

H.B. Wesley, J.B. Johnston,

D. H. McAlpin, Edward Schell
Georee B. Carhart, Amasa J. Parker,
Chauncey'M. De Samuel F. Barger,

ew,
Robert Lenox Kgnnedy, Geo. C. Magoun.
EXECUTIVE COMMITTEE:

Wm. Whitewrlght, G. G. Williams,

James McLean, E. B. Wesley,

Geo. C. Magoun. C.D. Wood,

D. C. Hays, A. C. Kingsland.
EDWARD KING, President,
JAMES M, McLBAN, First Vice-Pres't,
JAMES H.OGILVIE, Second Vlice-Pres't.

A. 0. RONALDSON Secretar?/.
A. W._KELLEY, Assistant Secretary.

Mercantile Trust & Deposit

COMPANY, OF
BALTIMORE.
9509,000

ftasiWeapitai, Si1.800:000

Authorized to act as Executor, Administrator,
Guardian, Receiver, or Trustee, nnJ Is
A LEGAL DEPOSITORY FOR MONEY.

Accepts the transfer agencyand registry of stocks
and acts as Trust?e of mort a%ﬁsor corﬁgratlons. .
Takes charge of property; collects and remits in-
terest and Income promptly, and discharges faith-
fully the duties of ev%rey trust kr]?wn to thé law.

Money received on deposit. All Trust Assets kept
segara efrom those of the Com)Pany .

urg ar-proof Safes and Eo es “(having chrome

steel oorsl) to rent at $10 to $100 per annum in their
new tmd e e%ant chrome steel FIRE AND BURG-
LAR-PROOF VAULTS, protected by improved

Time Locks. . .
'\Wﬁlsokept in vaults without charge. Bonds and
tocks, Plate and all Valuables securely kept under
uarantee at moderate charges. Paintings, Statu*
ary, Bronzes, etc., keptin fire-proof vaults.

JOHN GILL, W.W.SPENCE, L.C.FISCHER
“~President. Vice-Pres't. Treas. & Sec.
directors:

Louis McLane, John E. Hurst,
\élﬁr\{gtigﬁggﬁies Robert Lehr, Stewart Brown,
C.Mort'n Stewart W. A. Tucker, ~ W. H. Blackford,
Robert Garrett, Jas. Carey Coale, E. A. Jenkins,
Chas. D. Fisher, Oliver A "Parker, Bernard Cahn,
Geo. P. Thomas, W. H.Whitrldge, J.Willcox Brown,
0. H. Williams, J. A.Hambleton, Alex. Frank,
Andrew Reid, ' jThos. Deford. John Gill.

The Union Trust Co.,

611 AND 613 CHESTNUT STREET,
PHILADELPHIA,

"L 5561668

Acts as Exec s . Assignee, etc.
and executes trusts of every description known to
N Aittrust assets kept separate from those of the Oom-

~Burglar-Proof Safes to rent at $5 to $50 per annum.
il kegt invaults WII‘!?OUt charg?.
onds, Stocks and other valuables taken under

g,RePository for Western Mortgage loans, bearing 6
and 7 per cent interest. Principal and, interest guar-

M~ nsy received on deposit at_interest.
JASM I nG, Pres't. JOHN G. READING, V.-Prest.
MAHLON S. STOKKS, Treasurer & Secretary.
D R.PATTERSON, Trust Officer.
|?I%E§1G—Cifes' Joseph Wright,
James Lon Alfred S. Gillett, s
91 o W Brice T J0hn T

C.P.Turner, . S. Price, J . Monroe,
W.J. Nead; Thos. R. Patton, 1. G. Reading,
wm. H, Lucas, D.H.Agnew,M.! 10s. 1. Keefe,
Rob't Patterson, Theo. C. Engel, Jacob Nayler,
Thos. G. Hood, 'JKdwdL Perkint_ »Villiam Watson,

o

;amuel Riddle, Glen Riddle, Pa.; Dr. George W.
Reily, Harrisbu rgEPa. J. Simpson Africa, Hunt-
ing{don; Henry S."Eckert, Reading;. Edmund S.
_IQSV\GNMiffIintown; W. W. DOYLES-

Metropolitan Trust Co.,

mtttrbuilding, 35 Wall St.,, New York.
PAID-UP CAPITAL, - - $1,000,000

Designated as a legal depository by order of
Supreme Court, Receive deposits’ of "'money on
interest, act as fiscal or transler agent, or tristee
for corporations, and accept- and execute any Iegal
trusts irom persons or corporations, on as favorable
terms as_other similar companies. .

THOMA L E, President,

N, Vice-President.
ESUP, Secretary.

. W. H. Davis,
R. B. Monaghan, WEST CHESTER.

Federal Reserve Bank of St. Louis

THE CHRONICLE.

gvust (Companies.
United States Trust Co.

OF NEW YORK.
» No. 49 WALL STREET.

Capital and Snrplns, - - - $6,000,00C

. This comDan. is a legal depository for moneys p«i(
into co” an” Is au&orized to act asguardiano.
trustee. ALLOWED ON DEPOSITS,
which may be made at

the wholerime~hey*may rin'wifh tv v s U
I%( cutars, admini trat(()jr% a{ %rustee%.of esta]”\®
and females'unaccustomed b the transition ot busi
ness, as well as religious and bene7o'fnii“"HtorVfoi
Vr¥1iélng§/nd thih*"reiTEW ART?PrS|;y

# WILLIIAMAHA ~Vice-President
JAMESSTCLARK, Second Vice-Preo’

TRUSTEES:
Dan. H. Arnold, D. Willis James,]Robt.B. Minturn,
Thos, Slocomb, JohnJ.Astor, ~Geo. H. Warren
Charies E. Bill, John A. Stewart, George Bliss,
Wilson G. Hunt, S.M.Bucki'gham, William_Libbey,
m. H. Macy, H.E. Lawrence, John C. Brown,
Clinton Gilbert, Isaac N. Phelps, Edward Cooper,

Daniel D, Lord, Erastus Corning, W.Bag‘ rdCutting
Samuel Sloan, S .Chltﬁndgn, Chas. S. im#tn,
James Low, JohnH.Rhoades, Wm.Rockefeller,

Wm. W. Phelps, (Anson P. Stokes,'Alex. E. Orr.

HENRY L. THORNELL, S,ecretag/.
LOUIS G. HAMPTON. Assistant Secretary.

American Loan & Trust Co,

113 BROADWAY, NEW YORK.
Capital, Fully Paid.......cccccceeins 91,000,000

THIS COMPANY TRANSACTS A GENERAL
LOAN, TRUST AND FINANCIAL BUSINESS.
Receives Money on Deposit subject to check, and

allows Interest on balances.
All Checks pass through the Clearing-house.
MAKES INVESTMENTS OF MONEY.

ACTS AS EXECUTOR. ADMINISTRATOR,
GUARDIAN, TRUSTEE, ETC.

ALSO, ASREGISTRARAND TRANSFER AGENT.

jar An Authorized Depository for Court and
County Treasurers' Fund.

ROWLAND N. HAZARD, President.
GEORGE S. HART, Vice-President.
WILLIAM D. SNOW, Secretary.
JAMES S. THURSTON, Treasurer.

S
DIRECTORS:
Georgf_e H. Potts, Wallace C. Andrews,
JOHN L. MACAULAY, IRA DAVENPORT,
JAMES M. VARNUM, WILLIAM D. SNOW,
John |. Blair, John d. kimmky,
Edward F. Browning, Frederic A. Potts,
Rowland N. Hazard, ohn Ross,

George S. hart, lexander G. Black
Wm.B.dinsmore, Erank C.Hollins,
Elias Lewis, Jr., Thomas L. Watson,
Jules Aldigé, Elias C. Benedict,
Stevenson Burke, William P. Anderson.

THE

Estate Trust Co.
OF PHILADELPHIA,

Mo. 1340 Chestnut Street.
CAPITAL, . . . - 9500,000

Receives deposits of mone able by check and
a?lom_g' dp [ es? 1

Real

interest thereon g%o recel orsale-
keeping securities_ and other valuables, and
rents safe deposit boxes in burglar-proof

. vaults. . .
RecelvesuFrusts of every description, acting
executor, administrator, assignee, etc., an
executing surety for the faithful performance
of any trust or office,
Acts as Agent or Attorney for the sale or manage-
ment of real estate, and insures titles to real
estate and mortgages.

OFFICERS:
President—FRANK K. HIPPL
Secretary—WILLIAM R. PHIL
Treasurer—WILLIAM F. NOR
Real Estate Officer—THOMAS B. PROSSER.

DIRECTORS :

George Philler,

Edward T. Steel,

) Charles W. Henry,

Beauveau Borie, John if. Betz,

\jvwlam Thomas Dolan,
ohn

wa“@?.‘ﬁ&;,!?" R. Dale Benson.
olicitor—GEORGE JUNKIN

The Brooklyn Trust Co.,

Cor. of Montague and Clinton Sts.,Brooklyn, N.Y.

This company is authorized by special charter to
act as receiver, trustee, guardian, executor or admm-

iSltcan act as agent in the sale or management of
real estate, colléct interest or dividends, receive re-
gistry and transfer books, or make purchase and sale
of _Government and other securities.

Religious and charitable institutions, and persons
unaccustomed to the transaction of business, will
find this Com)| a_nyla sefeROaScIJEScoB\r/gsr}h%mttdeposnory

iple 1t.
formoney;  EARASND W CORL 1ES. Vice-Pres't.

TRUSTEES:
i E. F. Knowltgn, H'y K. Sheldon,
‘]Aﬁ'xa_hn%'vlv%vivt’e John T. Martin, C. )6 Wood
A A Low * Fred. Cromwell, Wm. H. Male,
" McC John P, Rolfe,  Ripley Ropes, .
Mlci%’l C%aun’ ey. E. W. Corlies. Abram B. Baylis,
m. B, Kencf H, H. E. Pierrepont, ELW, Maxwell,
ames Ro0ss Curran, Secretalg/,
W h» Frederick C. Colton, Asst. Sec'v

[voL. XLIV,

ffaxro fPortflalics.

EQUITABLE
Mortgage Company.

CAPITAIL. $600,000.
DEBENTURES

AND
GUARANTEED FARM MORTGAGES.

OFEICES« ]_. REFERENCES«
New York, 308 Broadway. First Nat. Bk., New York.
Boston, 28 Court St. Boston Nat. Bk., Boston.
Philadélphia, 112 S.4th St. 7th Nat. Bk. Philadelphia.
Kansas City, 7th& Del.Sts.IAm. Nat. Bk.,Kansas City
For ratea of Interest and full information

send for pamphlet.

Real Estate Mortgages on Ci

NORTH- ?n(];l Farm Propert)g, i\;/vorfth t\:\t%

o four times amounts of mort-

WESTERN, s Inferest s per cant 1o

S bo etk irnie

LOAN CO., American I?oan &yTrust éom.
MINNEAPOLIS. pany, of Boston, Mass.
Paid-Up Capital Send for circulars to

9200,00pO. * NEHER & CAKPENTER,

Bankers, Troy, N.Y.

AST‘%{ Bzod. OC S%F.cal Eastern Managers for Company

Eight per cent net to invest-
LOAM CO. of ?rstng?plossfes.h Inteireslt gol—
ecte ree of charge to lender.
ALABAMA, First mortgat%e ,orcilf_ img[roved
arm property in _finest agri-
Selma, Ala. il é)istr_lcts in Albar
. . worth three times amount
Legislative author- [ogn
ity to negotiate loans _ Sole_ Alabama correspond-
?nts of several European farm
oan companies.
R. Meé\ilcijzelﬁstON’ _Indqlvicﬁ'jals or Trustees de-
. 5|dr(|jng t(%h make safef 3
W. R. NELSON, addréss the company for par-
- 'ger ticulars and references.
V'Rgfegf%enrjr'evrl%qs%elgn to Geo. S. Coe, President, axd
Dnmont Clarke, Cashier, American ~cohange N&
tional Bank, New York; Loq(n C. Murray, President
United States National Bank, New York.

Tan’sdTaXﬁao&"n'pch/\nt, bothPrinclpaT~d
Interest fully Guaranteed. Also 6 percent joj
ear Debenturée Bonds,secured by 1® of tort

ortgage loans held in trust the Mercantile
TrustOo,. N.Y. Five per cént certificates of
deposn for periods under one year. Write for full
Information and references to the company at 150

Naasau ttt* Y‘A.L. ORMS8BY,
Vice-President and General Manager,

INVEST THROUGHATHE SOUND AND

WESTERN FARM MORTGAGE QO*
LAWRENCE, KAN.
F.M.Perkins, Prest. L.H.Perkins, Sec

PThe choicesttirat Mortgage Farm Loans, also the

Eleven years’ experience, with absolute satisfaction
to ove” 1,500 investors. Send for circulars, formsad
full information, Branoh offices in N.Y. City M

RIBARY, Rew %Gtk OTHCR 18 REAAEYN. Agenti.

Important Notice.
TO HOLDERS OF KANSAS REAL ESTATs

MORTGAGES:

Send to HODGES & KNOX, TOPEKA, KANSAS,
for Free Pamphlet contalnln? the compiled Lansw
Kansas relating to Real Estate Mortgages.

Farm Mortgages

In Sums of $100 and Upwards o
Indiana and Ohio Bonds.

NOTHING SAFER. ALWAYS PROMPTLY PAID.
" SEND FOR PAMPHLET.

JOS. A. MOORE,
84 East Market St« Indianapolis«

R uction jeates.

STOCKS and BONDS
At Auction.

The Undersigned hold REGULAR AUCTION
SALES, of all classes of
STOCKS AMD BOND®)

ON
WEDNESDAYS AND SATURDAYS.
ADRIAN H. MUJLUEB & SO».
HO. 1 PIKE STREET, KEW YORK*
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About the
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st"kholders°ofrhe
oad Company :

NOTICE

Kk» » mee'inx of the stockholders of

Bs?S K 5 1AV »

purpose'of/iecting thirteen Directors to serve

of the bonds of said company to the »mourn or

suBysffiSSSs

funded detrttnereof and rJeemIn”jts bonds out-
standing and due September ~,1~ 0 - gecretary.

OnorAtmut the IMhday "Ap/N N8BS/ »*tt /N ]

~al ylo™ which the7onowingHis a copy, with proof
of service: _ Trial desired in Oneida County —

the CKNTKAL OHIO RAILKOAD COMPANY.

TOroua”eOh%X~ummo"neadto answer the com-
niaint in this action and to serve a C?‘P% of youi
answer on the plaintiffs’ attorney within twenty
days after the service of this surmmons, exclusive
of ‘the da}/ of service; and In case %f your failure to
annoar of answer, judgment will be “taken against
youby'default for the relief demanded by the com-

pIBizgltted. UM(»>chprn"4it’.g%7.G ooDwiN

: Plaintiffs’ Attorney.
Office address, 75 Genesee dt-vU Uca.NY
Post Office address, 74 (Jenesee St., Utica,«. r.
Sunreme_ Court, Oneida County—Frank Swan,
JosephR.Swan and James Andrews Swan, as exe-
cutors and_trustees under the lastwill and testa-
ment of Joseph it. Swan, deceased, against the

Baltimore Ohio railroad Company and the

Central Ohio Railroad Company.
Cltg and Coun f New York, ss..
hn V. Smith, being dul svg rn,esays:

. That he Is twenty years X .
Il That on the 15th'day of April, 1887, at the Vic-
otel, corner of FIfih Avenue and 1wenty-
seventh Street, New York, N. Y., between the hours
of 11-80 A. M. and 1830 P. M, he personally served
the annexed summons on the Pa‘_‘timdare. Ohio

aiihoad any, of the defendants in
this action, b}/] deflverlng to_and leaving with Rob-
ert (Jarrett, the President of said company, person-
alll)‘ aTcone/ of hhe said annexed s mm%ns.

1 "That at the same time and place he personally
served the annexed summons on the Central
Ohio Railroad Company, one of the de_fen&ants
In this action, Dydelivering to and leaving with
Robert arrqffE a Director 0 S d company, person-
allwac y of the said annexed summons.

IV That he knew the said Robert (Jarrett, the
Derson to whom he so delivered and with whom he
so left the said copies of the annexed summons, as
aforesaid, to bg he President of the corrqoratl n
mentioned and described In said summons as the
Baltimore AOhio Rai yad Company, one of
tue defendants in this action, and aisj to be a
Director of the corporation mentioned” and de-
scribed in said summons as the Central Ohio
railroad Company,one of the defendants in this

lactlOn’ i JOHN V. SMITH.
Sworn to before me this 15th day of April, 1887.

John H.Mann,
Notary Public (835) New York County.
On or about the 18th day of April, 1887, a notice

was served on James H. Collins, President 'Of the
Central Ohio railroad Company, of wh ch the

llowing is.g copy..
tIDO the r&’(‘i’esﬁen{?)blrectors and Stockholders of the

Central Ohio Raii.road Company:

Please take notice that an action nas been com-
menced by Frank Swan, Joseph R. rwan and James
Andrews Swan, as executors and trustees under the
last Wll(l ang testaFneRt of Joseph R. Swan, deceased,
as stockholders of the Central Onio Railroad
Company,against the Battimore A Onhio Rail-
road Company and the Central Ohio Rail-
road Company, iNthe Supreme Court of the State
of New York. fhat_the summons In said action, a
copy of which is neieto annexed, was duly served
upon’Robert (Jarrett, as President of the'Ban«i-
more Ohio Railroad Company, and as a Di-
rector of the Central Qhio railroad Company
on the 15th day of April, 1887; that the object of
said action is, among oth-r things:

First—That an accounting be had between the
Baltimore AOhio Railroad Company and the
Central Ohio Railroad Company, ana that the
amount owing by the Baltimore A Ohio rail
road Company to the Central Ohio Railroad
Company be ascertained and determined, and that
the Baltimore Ohio Railroad Company be
ordered, adjudged and decreed to pay over to said
Central ohio Railroad Company such sum as
it may be ascertained said Baltimore A OHIO
Railroad Company isowing said Central Ohio
railroad Company.

f Second—That the Central Ohio Railroad
Company . its President, Directors and stockhold-
ers, be enjoined and restrained from executing a
mort age or deed of trust upon its property and
from issuing bonds for the paymentof ‘a cértain
retended and fictitious indebtedness claimed by
he BALTIMORE, A OHIO RAILROAD COMPANY t0
e owing to itbythe central Onhio_ Railroad
Company, and from issuing an}/ bonds for payment
to, or for the benefit «f, difectly or ind rectly, the
Baltimore Ohio Railroad Company.
Tnird—T hat if ang/ such deed of irust or mort-
age shall be executed, and if any such bonds snail
e |ssPed,&h?t thedsamg be adjudged and decreed
to be fraudulent and void. K
And %ou will_please take further notice, the Su-
preme Court of 'the State of New York, not having
jurisdiction over the Central Ohio Rail
compan | S0asto be able to enforce atemporary
lnjtunctlon, restraining during the pendency of this
action the execution of such deed of trust or mort-
age or the issuing of said bunds, that in case such
eed of trust 3r mor‘tg_a e_Is executed and such
onds are issued, the said” Frank Swan, JosephR.
Swanand James Andrews Swan, as such trus-ees
and executors as aforesaid, will take such measures
a,sthe){ mag/ be advised by their counsel as Ieggl and
right, to warn the publicagainst taking such bonds,

Railro

road
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so that said bonds may notget into the hands of
bona fide purchasers in'good faith, and thus Jeapor-
dize the rights of said executors and trustees dur-
ing the pendency of said action.

FRANK SWAN,

JOSEPH R. SWAN,

JAMES ANDREWS SWAN,
Trustees and executors under the la-t. will and

testament of Joseph R. Swan, deceased. .

(The above summons was annexed to said no-
tice. -1,

On) the 27th day of April, 1887, at a meeting of
stocKiolders <f the cHYUMiEL, ORTY railroad
Company, a resolution was passed af)EProvmg the
giviDg of a morotgoage, dated July 21,1886, and the

*2,850, or b d:

issue of *2,¢ onds, which are the bonds
referred to in above notice.
FRANK SWAN,

JOSKPH R. SWAN,
JaMBUANDREWS SWAN,
Trustees and executors of the last will and testa-
ment of Joseph R. Swan, deceased.

NOTICE OF SALE.
Texas Central Railway
Company.

Notice is hereby given that in pursuance of a de-
c_ee of foreclosuré and sale made by the Circutt
Court of the United States for the North-rn letrlct
of Texas, In the cause in welch an original_bill was
filed bg/ _Morgan's touislana & Texas Railroad fL
rteamship Company against the Texas Central Hall-
wa)ﬁ_Comé)any, the Farmer.’ Loan & Tr st Com'anr\{,
as Trustee, and the Metro;i)_olltan Trust Company
of the City of 5ew Y<rk. as Trustee, and in whic <a

Texas Railroad & Steamship Company, which decree
was made and duly entered in the office <f the clerk
of said Court, in the Cl%of Waco, on the 12th da
April, 1887 _we, John G. Winter'and unarles Dil-
am, the Specie- Master Commissioners, therein
and thereby appointed for that puroos”, will sell at
ublic auction, at the front door of the « ourt House
f McLennan County, in the City of Waco, in said
County, in the State’'of Texas, on the 20th day of
June, 7,at 120’ lock noon, the followmg pro erty
and Ipremls_e:; described In said judgment, > wit:
All'and singular the main line of the Texas Cen-
tral Hallway Company's railway, built and to be
built, beginning at the town of Ross, in_McLennan
County, Texas, extending through the_Counties <f
McL nnan. Hill, Bosque, Hamilton, Erath, Com-
anche, Eastland, Callahan, Shackelford, Stephens,
rockmorton, askell, nox, Baglor a.tng,
Hardeman, Cottle, Motley. Childréss, Hall, Collings-
worth, Donley, Armstrong. Gray, Carson, Roberts,
Hutchinson, "Moore, Hansford “and Sherman, to a
[:|>_0|nt on theé north boundary line of the state of
exas, between the 101st and 102d meridian of we.-t
longitude, a distance of about three hundred and
seventy-five_miles; and also all a'd singular the

sal( xas Central Railway Company's branch Il
built or to be built, beglnnln% a itney, in Hill
County, and the he Counties of Hill,

nce I’0L|1<gh

hnson, nils, Dallas, Kaufman, Rockwall, Van
Zandt, Hunt. Rains Wood, Hopkins, Franklin, Titus,
Red _River and Bowie to a point on Red River,in
Bowie County, _east of the Eastern boundary line
of the Indian Territory, a distance of about two
hundred and thlrt%/:-flve miles; and also all an isingu-
lar the said Texas Central Rai fway Company'’s branch
line of railway, built or to be built, beginning at a
] pkins, County, on the said” Company’s

ranch line of railway from WhltneK to Red Riveér
) County; thence through the Counties of
Hopkins, Delta and Lamar to a point on Red_ River
in Lamar County, i ear them uth of Boggy River, a
distance of about sixty five miles; togethér with all
side-tracks, turn-outs; rolling-stock, equipments and
materials, all rights of WEI}%/ and tracks, depot and
h%p rounds, tenements and hereditaments, rights
and franchises, including and meaning to includ

all
the property, real and personal, of the said Railway
Company in the State of Texas, used for and per-

taining to the operation of the said railway.

Under the_ provisions of said decree,” the pur-
chaser at said sale must r?"i‘}' to théz Master Com-
missioners twenty-five thousand dollars in cash,
and the remainder of th? urchase ?Hcc? must b?
P_ald upon confirmation of the sale a elivery o
itle, and upon such confirmation and del very the
purchaser must pay in cash such sunn as may be
ascertained by the Masters. sufficient to dpag/ off and
satisfy all chaiges, liabilities, costs and éxpenses
whatsoever arising out of the receivership in said
cause, and any such charges unsettled or unas-
certained at the date of the confirmation of said
sale and dellver)Bof title thereunder, not covered
by the cash paidby the purchaser, shall be a lien on
said railway in the hands of the purchaser thereof
and the balance ot the purchase price magl be paid
in cash or in bonds or over-due coupons belonging
thereto secured by the mortgages, or_either of them,
made to the said Farmers’ Coan & Trust Company.
Reference is here made to said decree for more par-
ticular details relative to said sale and the payment
of the gurchase rice. .

Dated, Waco, Texas AI_:prll 26,1887.

HN &. WINTER Master
HARLES DILLINGHAM, { Commissioners.

COLORADO CENTRAL

Consolidated Mining Co,,
48 EXCHANGE PEACE.

Paul Lichtenstein,
President,

R. V. MARTINSEN,
Treasurer.
LG. W. HALL, Snp't.

H. R. Baltzer,
Vice-President,

W. E. MANTIUS,
»Secretary.

711

‘lusuvauce,

The United States Life
Insurance Co.

IN THE CITY OF NEW YORK.
(ORGANIZED IN 1860.)

2(1, 262 & 263 Broadway, New York

G. H. BURFORD, President,
0.P. Fraleiqu,sec’y. A. Wheelwright, Ass’t See

Wai. T. Standen, Actuary.

All the profits belong to the Polioy-holders exclu-
sively.

All Polloles Issued by this Company are indisput-
able afterthree years.

All Death Claims paid without discount as soon
as satisfactory proofs have been received.

This Company issues all forms of Insurance, In
eluding Tontine and Limited (Non-Forfeiting) Ton
tine.

One month’s grace allowed In the payment Of
Premiums on Tontine Policies, and ten days’ grace
on all others, the Insurance remaining In full force
during the graoe.

Absolute security, combined with the largest liber-
ality, assures the popularity and success of this oom
pany.

GOOD AGENTS, desiring to represent the Com-
pany, re invited to address J. S, GAFFNEY, Super-
Intar dent of Agencies, at Home Office.

THE

EQUITABLE LIFE

ASSURANCE SOCIETY.

In Surplus (namely the excess
of accumulated funds over liabili-
ties), in P remium Income, in the
amount of A ssurance in Force, the
Equitable Life Assurance Society ex-
ceeds every other life assurance com-
E , and may be regarded as the

its kind in the world. -
Assets, January 1, 1887....... $75,510,472.76
Liabilities on 4 perct. basis.. $59,154,597.00

Surplus on 4 per ct. basis. -. $16,355,875.76

New Assurance in 1886.... $111,540,208.00
Outstanding Assurance.... $411,779,098.00

THE

ProvidentLife & T rustCo

OF PHILADELPHIA.

Incorporated Third Mo., 22d, 1865.
(CHARTER PERPETUAL.)

GAPITATII $1,000,000

ASSETS’, $19,472,860 02.

INSURES LIVES. GRANTS ANNUITIES, RE-
CEIVES MONEY ON DEPOSIT, returnable on de-
mand, or on which interest Is allowed, and is empow-
ered bylaw to act as EXECUTOR. ADMINISTRA-
TOR.TRUSTEE. GUARDIAN, ASSIGNEE, COM-
MITTEE, RECEIVER, AGENT, etc., for the faith-
ful performance of which its capital and surplus
fund furnish ample security.

All trust funds and investments are kept separate
and apart from the assets of the company.

The Income of parties residing abroad carefully
aollected and duly remitted.

SAM’'L R. SHIPLEY, President.
T. WISTAR BROWN, Vice-President.
ASA S. WING. Vice-President and Actuary.

UNION MUTUAL

Life Insurance Company
PORTLAND, MAINE.

JOHN E, DE WITT, President.
ORGANIZED 1849.

Write to the Company or its Agents for circular
explaining

Tlie Maine Non-Forfeiture Law.
LOSSES PAID PROMPTLY AND WITHOUT
DISCOUNT.

The Company Is strong, reliable and popular; and
sues a variety of policies suited to the differents

rcumstances of »usurers

Walsh & Floyd,
STOCK B ROKERS,
No. 26 BROAD STREET, NEW YORK.

James W. Walsh, Jr., Niooll Floyd,
Member N. Y. Stock Exchange. ,

0 jstand strongest organization of
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(Satiadian atta foreign fatifea and $anLem

CANADIAN.

Bank of Montreal.

CAPITAL, - - -
SURPLUS, - - -

$12,000,000 Gold.
- SO,000,000 Gold.

0. F. BMITHERS, President.
W. T. BUCHANAN, General Manager.

NEW TORE OFFICE:
60 & 61 WALL STREET,

WALTER WATSON, 1 Aff»BT8
ALKX'R LANG

Nos.

Buy and Bell Sterling Exchange, Francs and Cable
Transfers; grant Commercial and Travelers’ Credits
available Inany partof the Worlds issue drafts on,
and make Collections In, Chicago and throughout the
Dominion of Canada.

London Office, No. 22 Abchurcli Lane.

Imperial Bank of Canada

CAPITAL (paid up), - " $1,500,000
SURPLUS, - - - - - - - $500,000
H. 8. HOWLAND, Pres't. D.R.WILKIE, Cashier.
HEAD OFFICE, TORONTO.
BRANCHES IN ONTARIO.

ssex Centre. iagara Falls. Toronto.
Eermxls. I!’\‘orlggoeibqrne. oronto, Yonge St.
Galt. Bt. Catharines. Welland,

nsersoll. 8t. Thomas. Woodstock.

. BRANCHES IN NORTHWEST.
Winnipeg. Brandon i Calgary.
Agents inLondon: 1 Agents in New York :
Lloyd’s ,Bgrnﬁ(tt’s > Bgs- bank of Montreal,
aﬁl%ue’ts ank, limite J . s
romptest attention paid to collections payable In
v art of Eanaga. . o+
p%roved ~anadian business paper discounted at
the Head Office on reasonable terms, and proceeds

{ rgg‘i%erds tn’X g'r"r%trlg)crz:lrg\lé\gr{/oghd Sterling Exchange.

Merchants’ Bank
OF CANADA.

J
Capital, = - = $5,799,200 Paid Up.

Reserve,. ..., $1,500,000

1'Pre8IA/Ant!R O B E U T * ANDERSON, Esq.

HEAD OFFICE, HONTREAL.

GEORGE HAGUE, General Manager.

W. N. ANDERSON,KBranch Superintendent.
LONDON, ENG.—The Clydesdale Bank&llim’ited.')
NEW YORK—The Bank of New York, N. B. A.

The New York Agency buys and sells Sterling Ex-
change, Cable Transfers, Issues credits available in
all parts of the world ; makes collections in Canada
andelsewhere and Issues drafts payable atany of
the offices of the bank in Canada. "Every descrip-
tion of foreign banking business undertaken.

New York Agency, No. 61 W all Street.

HENRY HAGUE IA%ents.
JOHN B. HARRIS, JR.. )

agency of the

B a n k
OF
Britdsh North Anerica,
No. 52 WALL STREET.
Buy and sell Sterling Exchange and Cable Trans-
i d drafts on o

fers” Issue deman ts on Scotland and Ireland,
also on Canada. British Cglumbla and San Fran(:lfco.
CIRCULAK NOTES Issued In Pounds Sterltag

RPATRIE AR R L UBE M us TV gk,
China, Japan, East and West Indies and the Brazils,
R%’ﬁrs Ft,:l(mgéé% and other hanking business trans-

acted. B SrMEAIR M AqERs

FOREIGN.

THE

Anglo-Californian Bank

(LIMITED).

LONDON* Head Office, 3 Angel Court.
SAN FRANCISCO Office, 422 California St.
NEW Y ORK Correspondents,

J. & W. Beligman & Co.
BOSTON CorreBpond'ts,MassachusettsN. Bk.

Authorized Capital, - - $6,000,000
Fald-np Capital, - - - 1,500,000
Reserve Fund, - - - - - 400,000

Transact a general hanking business. Issue Com-
rrercial credits and Billsof Exchange, available in all
garrs of the world. Collections and orders for Bonds,

tocks, etc.,Executed upon the mostfavorableterms,,

FERTS SrEMart { L18BRE"S

1LENTHAL, Cashier. H

http://fraser.stlouisfed.org/
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FOREIGN.
THE
Railway Share Trust Co.
(LIMITED).
NO. 4 BANK BUILDINGS

LONDON, ENGLAND.

Capital Paid Up, £971,360 Sterling.

This Company undertakes the business of Trustee
to Loans of approved Railways, negotiates and
Issues Loans on the London Market, acts as Agent for
Railways and other Corporations, either in the mat-
ter of payments of Interest on Loans, Dividends on
or Registration of Stocks in London, or otherwise.

Cable Address—PAy y , London.

Blake, Boissevain & Co.,
LONDON, ENGLAND.

Negotiate Railway, State and City loans.

Execute orders for Bonds, Shares, etc., on Com
mission, and transact a general Banking and
Commission Business.

Special attention given to the execution of
orders for Securities on the New York, Lon-
don and Amsterdam Exchanges, in corres-
pondence with

BLAKE BROTHERS & CO,

18 W all Street, New York,
28 State Street. Bouton, Hass,
AND

ADOLPH BOISSEVAIN & CO.

Amsterdam. Holland.

Heinemann & Co.,
62 Gresham House, G. C,,

LONDON.

Solicit accounts and agencies of Banks, Railways
Corporations, Firms and Individuals upon
favorable terms; also orders for the pur-
chase and sale of Bonds, Shares, &o., Ac. on
the Stock Exchange.

Interest allowed on Deposits, subject to 60-days
sight drafts, at Bank of England rate, and
one per cent below that rate subjeot to
demand drafts.

Negotiate Railway, State and City Loans.

Bank of Australasia,

(Incorporated by Royal Charter, 1835.)
4 Tbreadneedle St.,'Loudon, England
Paid-up Capital,
eserve nd, - - - - - .- - *790,000
Letters of Credit and Drafts issued on any of the
numerous branches of the Bank throughout Aus-
tralia and New Zealand. K
Bills negotiated or sent for collection.

elegraphic transfers mage. . .
Bepgsng recelveg |n?_on(§jon at interest for fixed
r for transfer to the colonies on terms

eriods, o f
hich hay be A B R EH P secretary.
Hong Kong & Shanghai

BANKING CORPORATION.
Paid-up Capital

Reserve Liability of Proprietors. 7,500,000

The Corporation grant Drafts, issue Letters of
Credit for use of Travelers, and negotiate or collect
Bills payable at BombaKy, Calcutta, Singapore.
Saigon, Manila, Hong on@, Foocl . Amoy,
Ningpo, Shanghai, Hankow, Yokohama, Hiogo, San
Francisco and London.

A. M. TOWNSEND, Agent, 50 Wall Street

[ICEHALLOTTS

ISTEELIIAPENS &
IMEDALPARI5 EXPOSITION-1878,
P tHE HOST PERFECT OF PENS

XLiy

[vor.

Jtistmmcje.

OFFICE OF THE

ATLANTIC

Mutual Insurance Co.,

NEW YORK, January 24,1887.

The Trustees, in conformity to the Charter of
the Company, submit the following Statement
of its affairs on the 31st December, 1886:
Premiumson Marine Risks from

1st January, 1886, to 31st

December, 1886.......... -—.- $3,809,250 53
Premiumson Policiesnot marked

off 1st January, 1886

1,426,049 46

Total Marine Premiums....... $5,235,299 99

Premiums marked off from 1st
January, 1886, to 31st Decem-

ber, 1886.......cccccciiiiiiiiiiine . $3,817,699 86
Losses paid during the same
period...........ociiviviiennn... $2,206,588 68

Returns of Premiums and Ex-

pPeNses.........ceee vevvaen.... = $841,378 15

The Company has the following Assets, viz.:
United States and State of New
York Stock, City, Bank and

other Stocks............. ==mmmmeest $9,382,375
Loans secured by Stocks and
otherwise................ 707,100

Real Estate and Claims due the

Company, estimated at...... . 501,64731
Premium Notes and Bills Re-
ceivable 1,568,134 20
Cash in BanK......cccooceveieeniineennnn. 285,254 68
Amount............. $12,444,511 69

SIX PER CENT INTEREST on the outstand-
ing certificates of profits will be paid to the
holders thereof, or their legal representatives,
on and after Tuesday, the 1st of February next

THE OUTSTANDING CERTIFICATES of
the issue of 1882 will he redeemed and paid to
the holders thereof, or their legal representa-
tives,on and after Tuesday, the 1st of Februarjl
next, from whioh date all interest thereon wil
cease. The certificates to be produced at the
time of paymentand canceled.

A DIVIDEND OF FORTY PER CENT is
declared on the net earned premiums of the
Company, for the year ending 31st December,
1886, for which certificates will be issued on
and after Tuesday, the 3d of May next.

By order of the Board,

J.H. CHAPMAN, Secretary.

TRUSTEES:'

J. D. Jones, William D. Morgan,
W. H. H. Moore, Charles H. Marshall,
A. A. Raven, Frederick H. Cossitt,
James Low, William Bryce,

Wm. Sturgis, John Elliott,

Benjamin H. Field,
Josiah O. Low,
Edmund W. Corlies,
Robert B. Mintnm,
William Degroot,
Horace Gray,
William E. Dodge,
William H. Macy,
0. A. Hand,

John D. Hewlett,
William H. Webb,
Charles P. Burdett,
Henry E. Hawley,
1Adolph Lemoyne,

JOHN D. JONES, President.
W. H. H. MOORE, Vice-Fresident.
A. A. RAVEN, 2d Vice-Pres'y,

James O. De Forest,
Charles D. Leverioh,
John L. Riker,

N. Denton Smith,
George Bliss,

Isaao Bell,

Edward Floyd-Jones,
Anson W. Hard,
Thomas Maitland,
John Edgar Johnson,
Ira Bursley,

James A. Hewlett,
George H.~Macy.
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Crenshaw & Wisner,

16 Sc 18 Exchange Place, New York,
COMMISSION MERCHANTS,

Members of the Cotton, Coffee and Produce Bxch's.
agency Or
THE HAXALL CRENSHAW CO,
RICHMOND, VA.
Standard Brands of Flour for %hipglent to Warm
ways on hand.

Climates a
ORIENT GUANO MANUFACT'G CO.,
ORIENT, h. 1I.

Standard Superphosphates.

SULPHUR MINES COMPANY
OF VIRGINIA.
High Grade Pyrites free from Arsenic.

Brinckerhoff, Turner
& Co.,

Manufacturers and Dealers In

COTTON SAILDUCK

And all kinds of

QOTTON CANVAS, FELTING DOCK, CAB
COVERING. BAGGING, RAVENS DUCK, SAIL
TWINES, AC, “ONTARIO"” SEAMLESS
BAGS, “AWNING STRIPES.

Also, Agents
UNITED STATES BUNTING GO.

A full supply, all Widths and Colors, always In stock
No. 100 Duane Street.

BAGGING.

warren, Jones & orati,
ST. LOUIS, Rio.
Manufacturers of Pure Jute Bagging.
IMPORTERS OP

IRON COTTON TIES.

Bliss, Fabyan & Co.,

New York, Boston, Philadelphia,

BELLING AGENTS FOR LEADING BRANDS
BROWN & BLEACHED SHIRTINGS
AND SHEETINGS,

PRINTS, DENIMS, TICKS. DUCKS, Ae.

Towels,Quilts,White GoodsdcHosiery
Drills, Sheetings, Ae, for Export Trade.

ESTABLISHED 1855.

Eugene R. Cole,

STATIONER AND PRINTER.

Supplies Banks, Bankers, Stock Brokers and Corpo-
Eggltqgﬁ(wh complete outfits of Account Books and

1V Nlew concergs organising will hare their orders
promptly executed:

No. | WILLIAM STREET,
(HANOVER SQUARE.}

ONLY

Direct Line to France.

GENERAL TRANSATLANTIC CO.
Between NEW YORK and HATS
From Pier (new) 42, North River, foot of Morton

TA de Kersab.. Sat., May 14 11 A
EA BRAscoone, saifiee!!™: Sat: May 25 4R
I,™ ft vy toe avoid bothtraC/by Kng
Tnasmalfboet?111800,11101180i crossing theChai
0or Pajssage (including wine):—To Hav

2 ™

£& and'utetusii»8l

Special Train from Havre to Par

withoutex"naUM~”™Hav, «ckS I t o P

at least two hour before thedepartureofastea
LOUIS DEA"BEBIAN, Agent,
No» 8 Qowling Greci
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Adixm ncinl ©mupauies.

Bonds of Suretyship.
NO OTHER BUSINESS.

The Guarantee Co*

OF NORTH AMERICA.

Cash Capital ....$300,000
Assets and Resonrces.... » 830,000
n t 240,000

Deposit with Insurance
President ; Vice-President :
SIRALEX. T. GALT, HON. JAS. FERHIBB,
Managing Director: Edward Rawlings.
NEW YORK OFFICE:
NO. Il BROADWAY.
D.J. TOMPKINS, Secretary.

New York Directors—Joseph W. Drexel,  A. L.
Hopkins, H. Victor Newcomp, John Paton, Daniel
Torrance. Edw. F. Winslow, Erastus Wiman, F. P.
Oicottand J. E. Pulsford.

FIDELITY & CASUALTY CO.
Nos. 214 & 216 BROADWAY, NEW YORK.
Cash Capital, $250,000, invested in U. S. Gov't Bonds
$200, deposited with the N. Y. Ins. Dept, for
the protection of Palic -&olders.

. Assets, January_1st, 1887, $578,105.

Officials of Banks, Raifroads and Express Compa
nles. Managers,Secretaries,and Clerks of Pnbllo Com
panles. Institutions and Commercial firms, oan obtain

BONDS OF SURETYSHIP
from this Compang_at moderate charges.

The b?n?]s of this Company are aooepted by the
courts of the varions States

CASUALTY DEPARTMENT,

Policies I%sued a#alnst aocldents causing death or

totally disabling injnries.

Full informatio to details, rates, &o., can be
obtaljned at Wead r;}flacse, or of Company’s Agents.

m. M. Richards,Prest. Geo. f. Seward, "
John M.Crane, Sec. Robt.J.Hil las,Asst.Seo.
Geo. 8. Coe, A B. Hull Alex. Mitchell,
J S.T. Stranahan, H. A. Hurlbut, A.S.Barnes,
Alex. E. Orr, J. D. Vermilye, .1.G.MoCullough.
G. G. Williams, John L. Bikér, Thos. S. Maore,

Geo. F. Seward, Wm. M. Richards.

failli faults.

HERRING & (O,

The Largest Safe Works in the World.
THE OLDEST IN AMERICA.
Nos. 251 and 252 Broadway, New York.

SECURE BANK VAULTS.

WELDED CHROME STEEL AND IRON
In Round and Flat Bars, and 5ply Plates and Angle
FOR SAFES, VAULTS, &o.

Cannot be Sawed, Cut or Drilled, and practically
Burglar-Proof.

CHROME STEEL WORKS,

Circulars Free. BROOKLYN, N. Y.

I, CLISBY 4L CO,,
COTTON BUYERS,
MONTGOMERY, ALA.

Purchase only on orders For a Commission

JOHN

bufolicallous.

Liteell's Living Age.

TNI 1887 THE LIVING
A AGE enters upon Its forty-
fourth year, having met with con-
Eg;tsjous commendation and suc-
A WEEKLY MAGAZINE,
it ?ives fifty-two numbers of
§|!1>ér¥-four pages each, or more

THREE AND A %UARTER
THOUSAN

double-column octavo pages of
reading matter yearly, It pre-
sents Tn an inexpensive form
i considering Its great amount of
matter, with freshness, owing to Its weekly Issue,
and with a completeness nowhere else attempted,
The_best Essays, Reviews, Criticisms, Serial and
Short Stories, Sketches of Travel and Dis-
covery, Poetry, Scientific, Biographical,
Historical and Political Information,
from the entire body of Foreign
. eriodical Literature, i
It is therefore invaluable to every American read-
er, as the only satisfactorily fresh’and GOMPLE IE
compilation of an Indispensable current literature—
mfd{shpensable because it embraces the produotlous
0 e

ABLEST LIVING WRITERS

K1 ?II branohes of Literature, Science, Politics and
rt.

OPINIONSIi
“ Nearly the whole V\g)rld of authors and Writeﬁ’s
appear in It In their best moods.” * * * “The

reader is kePt well abreast of the current thought oi
the age.”—Boston Journal.

“ In fact, a reader needs no more than this one
publication to keep him well abreast of English pe-
riodical literature.” —Sunday School Times, Plviladel.

“ Foremost of the eclectic periodicals.”—N. Y

“ In subscribing for It, our readers will secure more
for their investment than in anx other way of which
we are cognizant."—owa Churchman, Davénport.

Coming once a week, It gives, while vet fresh, the
productions of the foremost writers of the day.”—

“ One eannot read everything.” * * “No man_will
be behind the literature o0f the times who reads The
Living Age.”—Zion’s Herald, Boston.

“ It furnishes a complete compila'ion of an Indis-
pensable literature.”—Chicago Evening Journal.

For $10 50, The Living Age and any one of the
American $4 Monthlies (or Harper's Weekly or Bazar)
will be sent for a Kear post paid; or, for %O 50, The
Living Age and the St. Nicholas. Address,

Published week 1y at $8 a year, free of postage.

10V TO NEW SUBSCRIBERS for the year 1887
remitting before Jan. 1, the numbers of 1886 issued
aft{e_r the receipt of their subscriptions, will be sent
gratia.

Club Prices for the best Home and
Foreign Literature.

][“ Possessed of The Living Age and one or other
ofour vivacious American monthlies, asubscriber
will find himself Incommand of the whole situation.”
—Philadelphia Evening Bulletin.]

LITTELL S CO,. Boston.

JdTottQUe
John L. Bullard. Henry H. Wheeler.

Bullard & Wheeler,

COTTON COMMISSION MERCHANTS
NEW YORK.
ALSO
BAGGING AND IRON TIES.
(FOR BALING COTTON).

Dennis Perkins & Co.,

COTTON BROKERS,
125 Pearl Street, New York.

Orders, for Spot Cotton and Futures promptl
executed P utu p Pty

F. Hoffmann,
COTTON BROKER AND AGENT,
38 RUE DE LA BOURSE, HAVRE.

Robert Tannahill & Co.,
Cotton Commission Merchants,

Cotton Exchange Building, NewYork.

Special attention given to the purchase and sale of
FUTURE CONTRACTS
in New York and Liverpool.
W alter & Fatman,

COTTON BROKERS,
68 BEAVER STREET, NEW YORK.



Digitized for FRASER

©urtimi.

Woodward & Stillman,
MERCHANTS,

PostBuilding, 16 & 18 Exchange Place
NEW YORK.
LOANS MADE ON ACCEPTABLE SECURITIES.

Special Attention to Orders job Contracts

fob Future deltvxby op Cotton.
COTTON, ALL GRADES, SUITABLE TO WANTS

OF 8PINNERS,
Offered on Terms to Suit.

Williams, Black & Co.,
BANKERS AND COMMISSION MERCHANTS,
1 WILLIAM STREET,!

NEW YORK.

COTTON, GRAIN,
PROVISIONS, COFFEE,

STOCKS, PETROLEUM,
ORDERS EXECUTED IN

NEW YORK, CHICAGO, NEW OR-
LEANS, ST. LOUIS, LIVERPOOL,
HAVRE, &c.

Lehman, Stern & Co., Lehman, Durr & Co.
New Orleans, La. Montgomery, Ala.

LEHMAN BROS,,

Cotton Factors

COMMISSION MERCHANTS,

No. 40 EXCHANGE PLACE,
MEMBERS OF THE COTTON. COFFEE AND
PRODUCE EXCHANGES.

Up-town Office, No. 204 Church Street,
New York.

Orders executed at the Cotton Exchanges in New
York and Liverpool, and advances made on Cotton
and other produce consigned to us, or to our corres-
%ondents in Liverpool:” Messrs. L. Rosenheim A

ons and A. Stern & Co.; In London, Messrs. B
Newgass A Co.

Henry Hentz & Co,,

COMMISSION MERCHANTS
8 South William St.,, New York.
EXECUTE ORDERS FOR FUTURE DELIVERY
COTTON

atthe NEW YORK. LIVERPOOL AND NEW OR-
LEANS COTTON EXCHANGES. Also orders for

COFFER
at the NEW YORK COFFEE EXCHANGE, and
GRAIN AND PROVISIONS

atthe NEW YORK PRODUCE EXCHANGE and
the OHICAGO BOARD OF TRADE.

Correspondents:

_ Messrs. Smith, Edwards A Co., Cotton Brokers
Liverpool.
jas. Lea McLean, New Orleans.

G. Schroeder & Co.

Successors to WARE A SCHROEDER,
COMMISSION MERCHANTS,

Cotton Exchange Building,
NEW YORK.

Orders for future delivery of Cotton exeouted In
New York and Liverpool ; also for Grain and Pro-
visions In New York and Chicago.

B. F. BABCOCK &CO.
COMMISSION MERCHANTS.

IT Water Street, LIVERPOOL,

Receive consignments of Cotton and other Produce,
and execute orders atthe Excha?fges In Liverpool.
Represented in New York at the office of

SAM'L D. BABCOCK,
32 Nassau Street, New York.

Geo. Copeland & Co.,
COTTON BROKERS,

184 PEARL STREET, NEW YORK.

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

THE CHRONICLE,

i& ottou .

INMAN, SWANN& Co

COTTON MERCHANTS,

New Vork.

Hubbard, Price & Co.,

Cotton Exchange, New York,lI
AND

Price, Reid & Co,,

NORFOLK, YA.
Cotton Brokers & Commission Merchants

Liberal advances made on Cotton consignments.
Special attention given to the sale of cotton to ar-

riveor Intransit for both foreign and domestic mar-
kets. Ord

rders for Future Contracts executed in New
York and Liverpool.

Gwathmey & Bloss,

COMMISSION ME i;CHANTS,
No. 123 PEARL ST., NEW YORK.

Orders for future delivery of Cotton sxecu”ed
New York and Liverpool; also for Oral and Pro

visions la New York and Chicago.

Mohr, Hanemann& Co.,

COTTON EXCHANGE BUILDING,

New York.'

Special attention Given to the Exeoutiob
OF ORDERS FOR FUTURE CONTRACTS.

Geo. H .McFadden&Bro.

COTTON MERCHANTS,
PHILADELPHIA.

Liverpool Correspondents,

FREDERIC ZEREGA A CO.

Edward H. Coates & Co.

Cotton Commission Merchants,

NO. 116 CHESTNUT STREET,
PHILADELPHIA.
NO. 49 MAIN STREET,
NORFOLK, VA.
SPINNERS ORDERS SOLICITED.

Rountree & Co.,

COMMISSION MERCHANTS,

COTTON EXCHANGE, NEW YORK, and
NORFOLK. VA.

COTTQON, GRAIN, PROVISIONS,
Stocks and Petroleum.

Orders executed In New York, Chicago and Llv
erpool. All gradesof cotton suitable to spinners
wants offered on favorable terms.

J. C. Graham & Co.,

S~Soutk William St. Ac SI
NEW YORK.

COTTON.

BUYERS FOR AMERICAN MILLS.

Stone St

Selma, montgomery and New York

FELLOWES, JOHNSON & TILESTON

COTTON, STOCKS, BONDS, &C.,

SS WILLIAM STREET, NEW YORK.
Orders In "Futures” exeouted at Ni'Y. Cotton Bxoh

[May 14. 1887.

fpisjcellatueotts.

Walter T. Hatch. Henry P. Hatch.
Nath’'l W. T. Hatch. Arthur M. Hatch.

W. T. Hatch & Sons,
BANKERS,
14 NASSAU STREET, NEW YORK.
Bnch orrices 3878 SHUPEN SRR aalen
Personal attention given at the EXCHANGES to
the purchase and sale’ of STOCKS and RONDS for
cash or on ma{gm. R .
DEPOSITS RECEIVED—subject to check at sight
—with Interest upon balances

Special attention paid to INVESTMENTS and
accounts of COUNTRY BANKERS.

Bethlehem Iron Comp’y
40 and 42 Wall Street,

manliattan Building, New York.

(INCORPORATED 1858.)
Delaware Mutual
Safety Insurance Co.

OF PHTLADEPHI1A.

FIRE AND HARINE.

CAPITAL STOCK......coooiiiiaiiciieeniieeieen $360,
Qutstanding Scrip.... : 716,960 00
Reserve to reinsure Ou Risks

and all other Liabilities.. 164320
Surplus over Capital and S 879,60009

TOTAL ASSETS....ccooiviiiiiivinieiiieee $1,719,20929

New York Office, 75 Beaver Street,
J. RAYMOND SMITH, Agent.

North British

& Mercantile Ins. Co.

OF
LONDON AND EDINBURGH.

U. S. Branch Statement Jan. 1, 1887.
Invested and Cash Fire Assets. ...$3,378,754 40

LIABILITI . M

Reserve for Unearned Premium $1,217,884 m
Reserve for Unpaid Losses. 148.J» W
Net Surplus .*,013,10« 33
$3,378,754 40

Losses paid InU, 8. In20 years ..$17,164)889 77
U. S. Branch Office, 54 William St., N. Y.

CHAS. E. WHITE, SAM. P. BLAGDEN,
Managers.
JAS. F. DUDLEY, Deputy Manager.

Phenix Insurance Co.
OF BROOKLYN,
Office, 195 Broadway, New York Cit*.

Statement of Company 1st Day of Jan., 1887.
%ASH CAPITAL

E93,460, 8»0

Reserve Tor unpaid losses. 35n,m w
Net surplus. 657,086 n
Cash @SSets.........ccovvireerinciiiiecinns $5,383,171 (8

STEPHEN CROWELL, President.

WM. R. CROWELL, Vtoe-President.
PHILANDER SHAW, Secretary.

GEO. H. FISKE, Assistant SecretaB.
FRANCIS P. BURKE. Sec'y Local Dapt.

r&TNA

Insurance Company

OF HARTFORD.
Capital......ccccovviiiiiiiiii $4,000,000 00
Liabilities for unpaid losses

and re-insuranoe fund.......
Net Surplus

2,118,618 19
3,450,22137

Assets Jan. 1, 1887— . $9,568,839,5«

No. 68 Wall Street, New York.
JAS. A. ALEXANDER, Agent.

Commercial Union

Assurance Co.,limited,

OF LONDON.

»es .. W__ ru..—k Tir-ii'-w, Qva





